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TheiFinancial Situation.
The baleful effects of unbridled speculation are

to be found not alone in the stock market. Their
presence is also visible in the grain and produce ex-
changes and whatever lends itself to speculative
manipulation. Nor do brokers' loans on stock and
bond collateral furnish the only avenue through
which the excessive use of bank credit and Reserve
credit finds expression.
We are moved to these observations by the re-

view of the industrial and trade situation which
appears in the "Federal Reserve Bulletin" for the
month of May, just issued. The "Bulletin" is opti-
mistic in tone and, after speaking of "the expansion
of industry and trade," of which no one has been
able to find evidence outside of the automobile in-
dustry and the steel trade stimulated to activity
by the demands of the automobile manufacturers,
goes on to say that this expansion "was accompanied
in February, March and April by an increasing de-
mand for bank credit and an increase by more than
the usual seasonal amount in commercial loans by
member banks in. leading cities." Though saying
this, the Reserve Board expressly admits that "in
March and April loans made by these banks on the
security of .stocks and bonds, including loans to
brokers, increased rapidly to the highest level of
record."
Further along in its report, however, the Federal

Reserve Board in specifically discussing the in-
crease in the use of bank credit again reverts to the
subject of commercial loans, saying: "The increase
during the early months of 1928 in production, em-
ployment, and trade was accompanied by a substan-
tial increase in the volume of bank credit in use.
Loans and investments of member banks in leading

cities, after some liquidation in the early weeks of

the year, subsequently increased by more than $700,-
000,000, and were in April nearly $350,000,000 larger
than at the beginning of the year and considerably
larger than at any previous time." As a matter of
fact, the loans and investments of the 643 reporting
member banks in leading cities as of May 9 were
larger in the huge sum of $2,041,252,000 than at the
corresponding date a year ago, and of the increase
of $2,041,252,000 no less than $1,401,019,000 was in
the loans and discounts and of this latter increase,
$1,075,820,000 in turn was in the loans secured by
stocks and bonds.
The Federal Reserve Board proceeds with its com-

ment as follows: "Somewhat less than half of the
recent large increase represented a rapid growth in
February, March and April in commercial loans.
These loans in November, December and January,
however, when industry and trade were relatively
inactive, were for the first time in several years no
higher than at the same time in the preceding year.
The recent increase therefore which has been the
most rapid for this season of the year since 1923
may be taken in considerable part as reflecting co-
incident growth,, from an unusually low level and in
more than the usual seasonal mounts, in the pro-
duction, and distribution of goods."
It seems to us, however, that the Federal Reserve

Board has made erroneous deductions owing to a
wrong interpretation of its own figures. We have
been unable to understand how there could be a
growth in "commercial" loans, not only as compared
with three months ago, but also as compared with
the corresponding date in 1927, in view of the fact
that the volume of trade and business, taken as a
whole, even allowing for the activity of the automo-
bile industry and the concurrent revival of the steel
trade, certainly cannot be claimed to have been any
larger than in the first four months of last year,
and the indications are that the volume of business
was really somewhat less the present year. An in-
crease in commercial borrowing in such circum-
stances would furnish occasion for worry and anx-
iety, since it would afford warrant for thinking
that our merchants were running into debt without
proper cause. We have accordingly been led to look
into the matter and have reached the conclusion
that the alleged growth in "commercial" loans is a
myth and that speculation in the produce mar-
kets, more particularly in grain and cotton, ac-
counts for the reputed expansion in "commercial"
loans.
In a study of the matter it is important to bear

in mind the classification adopted by the Federal
Reserve Board in its weekly statement for the 643
reporting member banks. The "loans and invest-
ments" are grouped under two main heads, namely,
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"Investments" and "Loans and Discounts." The In-
vestments are then subdivided so as to show (a) the
holdings of U. S. Government securities and (b) the
holdings of "other bonds, stocks and securities,"
while the Loans and Discounts are segregated so as
to show (1) those secured by U. S. Government ob-
ligations, (2) those secured by stocks and bonds,
and (3) "all other loans and discounts." It is this
last mentioned item that is commonly denominated
as "commercial" loans and it is evidently so used by
the Federal Reserve Board. "Commercial" loans in
the common acceptation of the term must obviously
constitute the vast preponderating portion of the
item and yet "all other loans and discounts" can-
not but mean what it says and hence must include
loans and discounts of every description except
those separately stated—in other words, must in-
clude some miscellaneous loans, be the amount large
or small, besides distinctively "commercial" loans.
But taking the item just as it stands, we find that

on Feb. 1 1928 these "all other loans and discounts"
were reported at $8,579,620,000, whereas for May 9
they are given as $8,934,173,000, showing an increase
of $354,553,000. We also find that while the amount
for Feb. 1 at $8,579,620,000 showed an increase over
the corresponding date of the previous year of only
$76,847,000, for May 9 at $8,934,173,000 it showed
an increase of no less than $343,028,000. These,
then, are the figures that form the basis of the Re-
serve Board's comment and obviously no question
can be raised as to the figures themselves.
This is far from saying, however, that the figures

and the increase which they record can be taken as
showing growth in the use of credit "in the produc-
tion and distribution of goods." On the contrary,
we are strongly of the opinion that they reflect
growth in the use of credit to carry on speculation
in grain and in cotton. In the case of grain, we
have Government figures in support of the conten-
tion. The reader will recall that in recent months,
and particularly in April, a speculation prevailed
in grain and cotton quite as gigantic as that which
has characterized dealings in the stock market for
so many months. According to figures compiled
by the Grain Futures Administration of the United
States Department of Agriculture, dealings in grain
futures on the Chicago Board of Trade during the
month of April reached the huge aggregate of 2,220,-
412,000 bushels, or roughly, 21/4 billion bushels, be-
ing almost exactly double the aggregate for the same
month of last year which was 1,132,389,000 bushels.
The speculation was accompanied by a tremendous
rise in prices. In the case of wheat the advance was
almost 30c. a bushel, the May option for wheat in

Chicago having risen from $1.42 April 3 to $1.711/2

April 30. Moreover, this followed a sharp advance

in the month preceding, this May option having sold

at $1.337/8 March 2 and at $1.281/8 on Feb. 8. Corn

and oats also enjoyed sharp advances, though not

to the same extent as wheat.
Consider the amount of money that has been re-

quired to carry on this huge speculation in the grain

markets. Of the grand total of 2,220,412,000 bush-

els, 1,354,075,000 consisted of wheat which we have

seen sold above $1.70 a bushel, and 691,036,000 bush-

els consisted of corn which has been selling above

$1.00 a bushel. This year's winter wheat crop is

estimated by the Department of Agriculture at 487,-

000,000 bushels, and the April wheat dealings on the
Chicago Board of Trade were therefore, it will be

seen, nearly three times the amount of that crop.
But there was also a big speculation in cotton. In
this case no figures are available, but the dealings
here also were enormous and the rise in prices of
large proportions, as is evident from the fact that
middling upland spot cotton in New York, which
on Feb. 2 was quoted at 17.45c. per pound, on April
30 sold up to 22.15c., the advance thus having been
4.70c. per pound or $23.50 for a bale of 500 lbs.
The funds needed to carry on these prodigious

transactions in the grain and the cotton markets
were evidently of very great magnitude and seem-
ingly it was this class of borrowing that served to
swell the total of the "all other loans and discounts"
rather than distinctively "commercial" loans in the
true sense of the term. The speculation in the grain
markets is still in progress, though at a considerably
lower level of prices, footings we have made from
the daily reports of sales furnished by Grain Fu-
tures Administration showing that for the first fif-
teen days of May the future sales on the Chicago
Board of Trade aggregated no less than 1,279,092,-
000 bushels, being at the rate of over 21/2 billion
bushels a month or 30 billion bushels a year.

The Federal Reserve Bank of New York has at
length followed the majority of the other Reserve
institutions in raising its rate of discount from 4%
to 41/2%. This was done Thursday afternoon, the
higher rate going into effect yesterday (Friday).
The Philadelphia Reserve Bank had taken similar
action the day before, the new rate becoming effec-
tive on Thursday. It is perfectly apparent that the
New York Federal Reserve Bank, on which atten-
tion chiefly converged, had no option except to make
the advance, considering the character of the Fed-
eral Reserve statements given out after the close
of business on Thursday. These statements showed
that brokers' loans had been swollen in the further
amount of $140,936,000. This coming on top of all
the antecedent increases, tells the story of what is
going on so plainly as to make unnecessary elabora-
tion or fresh comment. The tale, too, of the never
ceasing expansion, week after week and month after
month, is becoming so monotonous that nothing
seems required beyond noting that the expansion is
still in progress and that it behooves every one to be
governed accordingly. Not unlikely, however, this
week's collapse will bring a change.
The grand total of these loans to brokers and deal-

ers secured by stocks and bonds by the 46 reporting
member banks in New York City now is above 41/2
billion dollars, the exact figure being $4,502,044,-
000. The worst feature is that the rate of increase
has latterly been progressive. As recently as March
7 the total was $3,695,709,000, from which it appears
that in the period of ten weeks since then the fur-
ther expansion has been $806,335,000! Such a rate
of expansion, following upon the previous increases,
tells in the most impressive way how the movement
has. been fast getting out of hand, a circumstance
that certainly should inspire caution. On May 18
last year the grand total of these loans stood at $2,-
930,883,000, showing an increase for the twelve
months of $1,571,161,000.
The statement of the Federal Reserve Banks them-

selves is also of the same order as in previous weeks.
The twelve Reserve institutions sold $15,072,0.00
more of their holdings of U. S. Government securi-
ties, reducing the amount of these holdings from
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$277,392,000 May 9 to $262,320,000 May 16. They
also reduced their holdings of acceptances bought
in the open market from $365,104,000 to $347,292,-
000. But, as in all other recent weeks, simultane-
ously the member banks increased their own bor-
rowings at the Reserve banks, and as a consequence
the discount holdings of the twelve Reserve institu-
tions increased from $777,141,000 May 9 to $807,-
412,000 May 16. The final result, therefore, is that
the aggregate of Reserve credit in use remains near-
ly the same as a week ago, notwithstanding the sale
of some more of the holdings of U. S. Government se-
curities, the total of the bill and security holdings
for May 16 being $1,418,014,000 against $1,420,627,-
000 for May 9. The deposits of the twelve Reserve
institutions made up almost entirely of the Reserve
accounts of the member banks, fell during the week
from $2,474,136,000 to $2,434,153,000, while the
amount of Federal Reserve notes in circulation was
reduced from $1,591,228,000 to $1,583,095,000. Gold
reserves, however, also further declined during the
week, dropping from $2,690,052,000 to $2,640,809,-
000, and this, we are told, was due very largely to
some further earmarking of gold, presumably for
French account.
The most notable feature, however, in the state-

ment, as in preceding weeks, is that the amount of
Reserve credit in use, as reflected by the total of
the bill and security holdings, is very much larger
than it was a year ago and this at a time when we
are given to understand the Reserve Banks by re-
ducing their holdings of Government securities and
advancing their rates of discount, have been endeav-
oring to curb the excesses of the stock market and
keep brokers' loans within due limits. t $1,418,-
014,000 May 16, 1928, the total of the bill and se-
curity holdings compares with only $954,579,000 on
May 18 last year. Accordingly, there is $463,435,-
000 more of Reserve credit in use, than was the case
twelve months ago. No wonder brokers' loans never
stop expanding.

The stock market has been through a process of
liquidation the present week with resulting violent
declines in prices. There was somewhat of a down-
ward reaction in the general list on Monday and
Tuesday, but this did not interfere with sky-rocket
performances in special stocks and particularly in
the aeroplane shares. Wednesday afternoon sudden
and unexpected selling pressure developed and prices
tumbled 5 to 40 points. The break came wholly with-
out warning. Values had been well maintained in
the morning and there were even further sensational
advances in the aeroplane shares, but the last two
hours of the session the market gave way in all direc-
tions. The aeroplane stocks, which had spurted up
with such spectacular rapidity, dropped with the
rest, only more violently, suffering declines in pro-
portion to their previous advances.
The ostensible reason for the sensational further

advances in the aeroplane shares was the announce
ment that the Pennsylvania RR. and the Atchison,
Topeka & Santa Fe had arranged to establish coast
to coast travel in 48 hours through the combined use
of the rail lines and air transport (the railroad to be
used in the night and the aeroplanes in day time).
Curtiss Aeroplane, which had risen from 531/2 Feb.
27 to 1457/8 May 11, touched 1923/4 before the break
on Wednesday, and then tumbled to 149, and still
lower to 1381/4 on May 18, with the close at 145,

against 142 on Friday of last week. Wright Aero-
nautical, which had jumped from 69 Feb. 27 to 196
May 11, got up to 245 on Wednesday, then in the
break dropped to 219, and still lower to 196 on May
18, with the close on the latter day at 2021/2, against
190 on Friday of last week. Radio Corp. also experi-
enced sensational fluctuations and, after having risen
from 851/4 Feb. 20 to 209 May 8, touched 211 May 14,
but in the tumble on Wednesday dropped to 1863/4,
with a further decline to 180 May 18 (yesterday)
closing at 1831/2, against 2051/2 the previous Friday.
The volume of transactions on the Stock Exchange

on Wednesday established a new high record at
4,820,840 shares, the previous high having been
4,790,270 shares on Mar. 27. The market continued
weak on Thursday morning, with further sharp de-
clines, particularly in the specialties like those
already enumerated, but recovered in the afternoon.
The recovery was not maintained, however, on Fri-
day, further weakness developing as the result of
the advance in the rediscount rate of the Federal
Reserve Bank of New York and the further pro-
digious increase in brokers' loans, with call loans
at 6% and even time money commanding 51/4 @
51/2%. Dealings were on a reduced scale on Thurs-
day, but again increased on Friday, aggregating
4,162,200 shares on the latter day. This compares
with 4,272,780 shares on Monday, 4,430,890 shares
on Tuesday, 4,820,840 shares on Wednesday, as
already stated, and 3,665,490 shares on Thursday.
It iR proper to point out, however, that business in

the Curb Market is also steadily growing in magni-
tude, the sales there now running not infrequently
above a million shares a day, and on Monday having
established a new high record for that market at
1,550,500 shares. With the dealings in the two mar-
kets combined the total reaches impressive propor-
tions, footing up- 5,823,280 shares for Monday,
5,799,950 shares for Tuesday, 6,072,430 shares for
Wednesday, 5,127,490 shares for Thursday, and
5,299,920 shares for Friday. A feature of great
strength the present week has been the stock of the
American TeL & Tel. This held very steady during
the break on Wednesday, and on Thursday jumped
to 211 on the announcement that $185,000,000 of new
stock was to be offered the shareholders at par on
the basis of one new share for each 6 shares held.
Yesterday International Harvester and Case Thresh-
ing Machine had a sharp run up, on the demand for
agricultural implements, the former closing yester-
day at 2.753/8 against 2561/2 on Friday of last week,
and Case Threshing Machine at 300 against 298.
It is needless to say that barring a few exceptions, /

the stocks just mentioned and a few others, all
the different groups of stocks, as well as most of the
numerous specialties, closed yesterday substintially
lower than on the previous Friday. Early in the
week the copper shares not only displayed, consider-
able strength, but most of them established new
high records for the year, including Amer. Smelt. &
Refg., Anaconda Copper, Calumet & Hecla, Cerro
de Pasco, Chile Copper, Kennecott Copper, Miami
Copper, Nevada Consol. Copper and Utah Copper.
The advance in the price of the metal was the stimu-
lating agency here. In like manner, several of the
independent motor stocks, and particularly Stude-
baker and Chrysler, have also manifested a rising
tendency. Some of these latter were strong even on
Friday in face of the demoralization of the general
market.
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The railroad shares fluctuated less violently than

any other group of stocks, but nevertheless shared

in the general depression, though the declines for

the week are much smaller than those in most other

groups. New York Central closed yesterday at

1857/8, against 188 the previous Friday; Southern

Pacific at 126, against 1271/8; Texas & Pacific at 136,

against 140; Missouri Pacific at 631/4, against 657/8,

Rock Island at 116%, against 1191/2; Southern Pa-

cific at 126, against 1271/8; Great Northern at 104%,

against 1061/2; Union Pacific at 200%, against 204;

Wabash at 941/4, against 941/4; Bait. & Ohio at 115%2
against 117; Lehigh Valley at 108, against 108;

Reading at 1141/2, against 1177/8; Lackawanna at

144%, against 1451/4; New York, Chicago & St. Louis

at 1401/2, against 145½; Ches. & Ohio at 205, against

2021%; Canadian Pacific at 213, against 2201/2, and

Atchison at 1931/2, against 195.
Among the copper stocks Amer. Smelt. & Refg.

closed yesterday at 1921/8, against 1911/2; Anaconda

at 691/4, against 71; Cerro de Pasco at 691/4, against

68; Calumet & Arizona at 1041/2, against 102; Ken-

necott Copper at 90%, against 88%, and Greene-

Oananea at 121%, against 1221/4. Among the steel

stocks, United States Steel fluctuated sharply from

day to day, but within narrow limits, and on the

whole maintained its price level well. It closed yes-

terday at 145%, against 148% on Friday of last

week. Bethlehem Steel closed at 621/2, against 62;

Republic Iron & Steel at 581/2, against 60%; Cru-

cible Steel at 86, against 87%; Ludlum Steel dis-

played exceptional strength and closed yesterday at

641/2, against 561/2. Among the oil stocks Houston

Oil went through its customary erratic gyrations

and closed yesterday at 143, against 148% on Fri-
day of last week; Standard Oil of New Jersey closed
at 451/4, against 45%; Marland Oil at 39,
against 401/2; Pan-Amer. & Trans. at 48, against
491/2, and Mid-Continental Petroleum at 31, against

31%.
In the case of the motor stocks General Motors,

after early strength, suffered a severe break, and
closed yesterday at 193%, against 203% on Friday
of last week. Chrysler is higher at 79, against 77%,
and so also is Studebaker at 77%, against 671/4.
Hudson Motors closed yesterday at 883%, against 90
last week; Hupp at 571/4, against 56; Mack Trucks
at 89%, against 88; Nash at 92%, against 91%, and
Packard at 76%, against 70%. Among the rubber

shares Goodyear Tire & Rubber closed at 521/2,

against 54%, and the pref. at 96, againist 95%;

Goodrich common closed at 90, against 901/2; U. S.

Rubber common at 43%, against 42%, and the pref.

at 76%, against 77%. The Stock Exchange is to be

closed to-day, and also next Saturday, and the full-

day sessions will hereafter, until further notice, end

at 2 P. M. instead of 3 P. M.

The foreign trade of the United States again suf-

fered quite a contraction in April, both in merchan-

dise exports and in merchandise imports. The value

of the former was only $368,000,000, while imports

in April were $345,000,000. There was still a trade

balance on the export side, amounting last month to

,123,000,000. For March, merchandise exports of

4120,711,000 compared with imports of $380,485,000,

the excess of exports being $40,226,000. The shrink-

age in exports last month from the preceding month

was $52,711,000 and in imports $35,485,000, whereas

a year ago April exports exceeded those for March

by $6,601,000, and imports showed a decline of only
$2,598,000.

Merchandise exports in April of last year were
valued at $415,374,000, the decline for April of this
year hence being $47,374,000. To that amount cot-
ton contributed a loss of $10,773,000. Merchandise
imports in April of last year amounted to $375,733,-
000, the value for that month this year showing a
reduction of $30,733,000. In commenting on the
causes of the reduced volume of our foreign com-
merce last month, officials at Washington said that
the recent decline in the price of crude rubber ac-
counts for a shrinkage of $10,000,000 in rubber im-
ports for April 1928. The value of rubber imports
in April of last year was $37,321,000. Both exports
and imports in April this year are lower in value
than in the corresponding month of each preceding
year back to April 1924. The excess of exports in
April 1927 was $39,641,000.
For the ten months of the current fiscal year to

and including April, merchandise exports have
amounted to $4,070,067,000 and imports $3,475,974,-
000, the excess of exports being $594,093,000. In the
corresponding period of the preceding fiscal year
the value of merchandise exports was $4,217,994,000
and imports $3,550,631,000, an excess of exports of
$667,363,000. Merchandise exports for the past ten
months show a decline of $147,927,000 from those
of the corresponding period of the preceding fiscal
year and in the imports there was a loss this year of
$74,657,000. To the reduction in exports this year
of $147,927,000, cotton contributed $77,098,585, a de-
cline for the latter in value of 9.9%. As to quan-
tity, however, cotton exports for these ten months
at 6,731,660 bales were 3,319,567 bales less than dur-
ing the corresponding period of the preceding year,
a loss of 33%. A year ago wheat exports were heavy
and while official figures showing the value of
wheat exports for April this year are not as yet
obtainable, the decline for the first three months of
1928 was $11,370,000, to which April contributed at
least $6,000,000 to $8,000,000 more, even allowing
for the much, higher price of wheat this year.
The reduction in merchandise imports for the ten

months of the current fiscal year from the earlier
period amounts to $74,657,000. With a decline in
'rubber imports for April this year of $10,000,000, as
stated by the Department of Commerce, that one
commodity has contributed $37,200,000 to the reduc-
tion in imports for the ten months, or about one-
half of the total loss for that period. As to quan-
tity, however, imports of rubber have been slightly
larger this year than they were in the preceding
year. Coffee and. silk, both of which contribute
largely to our import trade, also show quite a re-
duction in the value of imports for the past ten
months, making up the greater part of the differ-
ence in the decline shown above.
Exports of gold have continued very heavy for

April at $96,469,000, nearly equaling the record fig-
ures for March, which were $97,536,400. In April
of last year gold exports were only $2,592,000. Im-
ports of gold in April were valued at $5,319,000 as
compared with only $2,683,000 in March and $14,-
493,000 in April 1927. For the ten months of the
current fiscal year gold exports have amounted to
$443,481,300, much the largest sum ever reported in
any preceding year. Imports of gold for the ten
months were $207,170,500, the excess of exports be-
ing $236,310,800. For the corresponding period of

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



MAY 19 1928.] FINANCIAL CHRONICLE 3017

the preceding fiscal year gold exports were $99,492,-
000 and imports $137,660,900, an excess of imports
of $38,168,900.
In the ten years prior to 1928 an excess of gold

exports has appeared only twice, in 1925 and 1919.
There is. only one year on record in which the ex-
cess of gold exports has been greater than $200,000,-
000 and that year was 1919, when, owing to settle-
ments following the close of the European war, the
excess of gold exports was $291,650,000. Excess of
gold imports have been larger than that amount on
many occasions. At the present rate of progress,
with foreign financing such as it is, with the excess
of gold exports in April at $91,950,000 and for the
past ten months $236,310,000, this year's record for
gold exports promises a much larger amount than
previously recorded. Silver exports last month were
valued at $6,537,000 and imports $4,887,000, much
the same amount as reported for previous months.

European stock markets were somewhat irregu-
lar the past week, wide swings upward and down-
ward taking place, largely in sympathy with the
moves in New York. But the kettle of speculation
continued to bubble furiously and the excitement
spread to new centres which have been dormant for
years. Even the stock markets in India and Japan
have become infected with the virus, both Bombay
and Tokio reporting excited dealings at advancing
prices. Vienna reported a distinct upward move-
ment at the close of last week, although trading
there had been exceedingly small for more than two
years. A firmer tendency was noted at the same
time at Prague in Czechoslovakia and at Budapest
in Hungary. The speculation gained headway at
Madrid also and caused some anxiety among bank
officials there. A meeting of the directors of the
Spanish Bank of Barcelona was called Wednesday
of this week and the Minister of the Treasury de-
clared to the assemblage that the peseta must be
defended against all manner of speculation. The
general European disposition, so prominent last
week, of ascribing the headlong movements to
"American buying," was less in evidence this week,
but still played a part in several markets.
The London stock market opened the week with

an appearance of strength after a firm close the
previous Saturday. Profit taking soon developed
and the leading speculative groups became irregu-
lar. The uncertainty continued Tuesday and Wed-
nesday with great activity in the industrial group,
coal, iron, textile and mining shares being the spec-
ulative favorites. The drastic decline in New York
Wednesday had a marked effect on London senti-
ment, causing unsettlement Thursday in the com-
mercial and industrial groups and bringing out a
very fair volume of stocks. Pronounced declines
took place in the talking machine, artificial silk
and mining groups, with railways joining in the
fall to some extent. Money pressure was fairly con-
stant at London throughout the week, rates rising
in the expectation of an increase in the rediscount
rate of the New York Federal Reserve Bank. With
the "bad news" about the New York rediscount rate
finally out yesterday, the London market was in-
clined to greater cheerfulness and some improvement
took place in prices of the speculative favorites.
The Paris Bourse opened Monday with a tone of

great firmness after two days of closing. Precise-
ly as in New York, last Saturday was declared a

holiday on the Bourse to enable brokers to catch up
with the tremendous trading that had taken place in
previous days. Orders accumulated over the week-
end and the market was stimulated strongly by the
announcement of the success of the new Government
consolidation loan. The demand for shares became
more active as the day progressed and the close
Monday was featured by a general advance. Some
profit taking developed Tuesday but the announce-
ment Wednesday that 10,000,000,000 francs had
been subscribed to the new loan caused renewed
confidence and further extensive purchases in the
stock market. The Berlin Boerse was depressed
much of the week, the impending elections of May
20 combining with uncertainty over the proposed in-
crease in the German railway tariff and anxiety over
the health of Dr. Gustav Stresemann, the Foreign
Minister, to produce uneasiness. The mid-month set-
tlements also caused increased strain on the money
market, demand funds rising to 71/2%. After a
slump Tuesday, the German market recovered, how-
ever, and heavy trading in industrial shares at ad-
vancing prices became the rule.

Intimations were given in London and Tokio early
this week that the multilateral treaty renouncing
war as an instrument of national policy proposed
by Secretary of State Frank B. Kellogg would re-
ceive the signatures of Great Britain and Japan.
Replies to Mr. Kellogg's proposal have already been
received in Washington from France, Germany and
Italy. The Quai d'Orsay indicated that it would
agree to the Kellogg proposal for a sweeping re-
nunciation of all war with the reservation that
previous commitments made under the Covenant of
the League of Nations and the Locarno Pacts, be
duly safeguarded. The German reply, which fol-
lowed, also accepted the idea "in principle," specific
mention being made again of the League of Nations
and the Locarno agreements and the necessity for
their previous consideration. The Italian reply
came next, and, like its predecessors, welcomed the
initiative of the American Government in proposing
the agreement. Premier Mussolini pointed out that
a preliminary meeting of experts should be called
to define terms and draw up a document upon which
all governments could agree.
The favorable reply of the British Government

was first suggested when Sir Austen Chamberlain,
the Foreign Secretary, declared in the House of
Commons last week that the Conservative Govern-
ment "warmly welcomes" the step taken by Mr. Kel-
logg. This was followed Tuesday by a statement
in the House of Lords by Lord Cushendun, British
representative at the League of Nations Council.
Besides the signatures of the six great powers, Lord
Cushendun said, Great Britain hopes to obtain from
each subscribing Government a collateral declara-
tion telling what interpretation it places upon the
agreement. "His Majesty's Government," he re-
marked, "wishes not to put any reservations into
the treaty but to place on record in some formal and
accepted manner the views expressed by the differ-
ent Governments as to the document they are sign-
ing. There are methods known to diplomacy where-
by that may be done without interfering in any way
with the acceptance of the document itself."
The decision of the Japanese Government to ac-

cept the draft treaty drawn up by Secretary Kellogg
was made known in Tokio May 16, according to a
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• special dispatch (copyright) to the New York
"Times." "The diplomatic authorities here," this re-
port added, "believe that the American draft is on
the whole better than the French, but they recog-
nize that the proposed treaty is something new and
untried, and believe it reasonable that other na-
tionals may desire to make their position clear by
reservations, or exchange notes, or a change in
phraseology or in some other way. Japan will there-
fore be ready to participate in any discussion which
may be held. The Japanese believe such conver-
sations ought to be shared by America, and they
would consider an exchange of views by the powers'
Ambassadors in Washington a suitable procedure."

Premier Mussolini, Fascist Dictator of Italy,
again directed a verbal fusilade at the principle of
democratic government when, on May 12, he guided
the passage through the Italian Senate of the Gov-
ernment's electoral reform bill. The bill was ap-
proved by a vote of 161 to 45 and was subsequently
passed by the Chember of Deputies, leaving only the
King's signature to be affixed in order to make it
law. It takes the right of electing deputies to Par-
liament out of the hands of ordinary citizens and
entrusts the task to Fascist corporations or trade
unions. Several speeches in opposition to the new
system were made in the Senate last Saturday, some
Senators contending that it was an untimely leap
into the darkness, while others maintained that it
was unconstitutional. To these sentiments of the
Opposition, the Premier replied in the vigorous fash-

• ion characteristic of him. The sovereignty of the
people, he declared, was a dire fiction; it never has
existed and never will exist in any country. The
bill proposed by the Government, he continued, was
an honest attempt to take a great step forward in
constitutional legislation, along lines best calcu-
lated to promote the smooth collaboration of all
classes of society for the advancement of the State.
The statement that the measure was unconstitu-
tional was absurd, he said, as the Italian Constitu-
tion, at the time it was framed, was not intended to
be hard and fast for all time, binding future Italian
generations to the end of the world. In a further
discussion of the bill, Signor Mussolini explained
that it did not represent an effort to make sure that
all future Parliaments would be completely Fascist.
This result could be obtained by far simpler meth-
ods, he remarked. Instead of this, the bill was said
to be aimed at elevating the corporations or trade
unions to the rank of organs of the State. "Herein,"
exclaimed Ii Duce, "lies the Fascist Revolution's
great legislative novelty and herein lies its great
originality!"

The bewildering turmoil in China assumed some-

what more intelligible shape in the course of the past

week, several definite tendencies being observable

following the sharp and sanguine clashes between

the Nanking Nationalist troops and the Japanese

regulars in Tsinanfu. These clashes apparently as-

sumed all the proportions of genuine military en-

gagements on May 3 and 4 and again on May 8. The

immediate result was a halt in the advance toward

Peking of the Nationalist forces, the latter being

prevented by the Japanese from using the Shantung

Railway in their move northward. Other means were

found by the Nationalists during the past week to

prosecute their war against the Alliance of Northern

War Lords. and their endeavor to capture Peking.
And the Nationalists at the same time began a series
of official representations to Japan, to the League
of Nations and to the United States. The situation
as a whole closely resembled that which followed on
the Nanking incident and the Nationalist capture of
Shanghai in March of last year. At that time, how-
ever, all the Western nations were deeply concerned
for the safety of the lives and property of their na-
tionals in Shanghai and the Yangtze Valley, whereas
in the present instance the onus of protecting the
foreigners falls on Japan, since Shantung Province,
where the difficulties occurred, is a distinctly Japa-
nese sphere of influence.

Details of the Nationalist push toward Peking
which were reported early this week indicated that
the Nanking Generalissimo Chiang Kai-shek per-
sonally commanded the force of approximately 60,000
troops that entered the Shantung capital, Tsinanfu,
in the first days of May. General Ho Yao-tsu di-
rected the operations which resulted in the fighting
between the Nationalists and the Japanese. The
presence of the latter, and their action in defending
the Shantung Railway and the foreign concession in
Tsinanfu, caused the separation of the Chinese army
into two parts, one of which continued northward,
while the other returned to a railway junction fur-
ther south and was believed to have made its way
northward by another route. Further to the west,
the "Christian" General Feng Yu-hsiang, now the
ally of the Nationalists, was known to be making
progress toward the north along the only other north
and south railway in China. The Governor of Shansi
Province, General Yen Hsi-shan, also aided the
Nationalists.
Reports early this week indicated that the Nan-

king forces were moving steadily on toward the
Northern capital and were capturing important
cities between Tsinanfu and Peking. Tehchow,
north of the Yellow River, was reported evacuated
by the Northerners last Saturday, and the National-
ists entered the city without opposition. The Na-
tionalists under Feng Yu-hsiang, advancing along
the Peking-Hankow Railway, occupied Paotingfu on
May 13. The latter city is regarded by military ex-
perts as virtually the last line of defense before Pe-
king and its seaport, Tientsin, and the fall of both
these cities appeared probable. As there are im-
portant settlements of foreigners in these centers
some apprehension was again felt and soldiers were
again rushed toward them by the Japanese officials.
Late dispatches reported the Nationalists just south
of Peking and only a short distance from Tientsin.
General Chang Tso-lin, the Governor of Manchuria
and leader of the Ankouchun or Alliance of Northern
War Lords, was reported ready to abandon Peking
and Tientsin, and anxious to retire behind the great
wall of China to his own Province.
The Tsinanfu incident received little clarification

during the week, although both the Nationalists and
the Japanese attempted to effect adjustments which
would make the situation less critical. An appeal
to the League of Nations at Geneva, urging that body
to "request cessation of hostilities by Japanese
troops and their immediate withdrawal from Shan-
tung Province" was dispatched by the Nanking Gov-
ernment on May 11. This note stated that "Japanese
troops fired on Chinese soldiers and civilians with-
out provocation and then set gunfire on the sur-
rounding areas with the result that there were more
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than 1,000 casualties." This "ruthless violation of
the territorial integrity and political independence
of China" should be countered, the note added, by an
immediate summoning of the Council of the League.
Agreement was given beforehand to "any proper ar-
rangement for an international inquiry or arbitra-
tion." Geneva dispatches reported receipt of the
communication at the League Secretariat, but added
that action by the League was extremely improbable.

Efforts to secure American mediation between
Japan and China also were begun by the National-
ists, Shanghai dispatches of May 11 indicating that
Dr. C. C. Wu, the former Foreign Minister of the
Nanking Government, had been instructed to pro-
ceed from Paris for Washington in order to lay the
Chinese ease before the American Government. In
addition to this, a direct appeal to President Coo-
lidge was made by the Nanking Government on May
13. The attention of the American Executive was
called to the Japanese bombardment of Tsinanfu
and to the fact that Japan was sending additional
forces to Shantung. "We hope," the note concluded,
"your Government and people will indicate their
attitude regarding the grave situation made possible
by Japan's action."
The Japanese authorities, both in Tokio and in

Tsinanfu, evinced a desire to settle the incident of
May 3 as quietly and expeditiously as possible. The
Japanese Government made clear, however, that it
has no intention of withdrawing its troops from
Shantung Province while present conditions con-
tinue. The difficulties in Tsinanfu began, according
to a Tokio War Office statement, when Chinese
troops started to loot a Japanese residence and mal-
treated a consular policeman who tried to interfere.
In the fighting which followed, the statement added,
thirteen Japanese civilians were killed and twenty-
eight are still missing. Two declarations were trans-
mitted to the League of Nations by the Tokio Gov-
ernment on May 15, Minister Sato, who has charge
of the Japanese activities in the League, communi-
cating them. They were understood to explain why
Japan sent troops to Shantung Province and addi-
tional warships to Chinese waters. It was also
stated in Geneva that another Japanese communica-
tion would be forthcoming, dealing specifically with
matters covered in the Nationalist protest to Geneva.
The military measures taken by the Japanese in

Tsinanfu appeared calculated to prevent any repeti-
tion of the unfortunate clashes of the early days of
the month, but their effect on Chinese opinion could
hardly have been taken into consideration. They
included the establishment of a neutral zone ten
miles wide along the 200-mile stretch of the Tsinanfu-
Tsing-tao Railway. The withdrawal of the Chinese
military to beyond a six-mile radius of Tsinanfu also
was insisted upon. To prevent Chinese reprisals, the
Tientsin-Pukow Railway was cut in two places and
this, of course, prevented the use of the railway by
the Nationalists. As preliminaries to settlement of
the difficulties arising out of the Shantung problem
the Japanese authorities demanded an official apol-
ogy by the Chinese commander, General Chiang Kai-
shek, the punishment of General Ho Yso-tsu, who
directed the first Chinese troops to enter the city,
and compensation for the damage suffered by Japa-
nese residents during the fracas. General Ho Yao-
tsu was dismissed by the Nationalists and an apology
by General Chiang Kai-shek was made to the Japa-
nese commander, General Fukuda. Dispatches indi-

cated, however, that this series of occurrences was
fostering an intense anti-Japanese feeling through-
out China. Japan was also determined, late dis-
patches said, to prevent the spread of the civil war
to Manchuria, where Japanese interests are very
extensive.

Famine conditions in Shantung and southern
Chili Provinces in China furnish a deplorable adden-
dum to the civil war between the South and the
North that is now devastating the land and to the
difficulties with Japan that are agitating the entire
Far East. The famine has been in progress since
early last winter and was caused as much by the
looting of the brigand-like soldiery of the ferocious
Governor Chang Tsung-chang and by the taxes levied
on the citizenry as by poor crops. Entire counties
have been depopulated in Shantung as a result of the
famine, and as grain reserves are gradually depleted
in additional areas, more and more tens of thou-
sands of persons are living on famine rations or
actually starving to death. According to an esti-
mate by Hallett Abend, Peking correspondent of the
New York "Times," more than 4,000,000 Chinese are
now living upon one meal a day, and that made up
of chaff or cotton seed pulp. The chaff conSists of
the hulls of millet seed and the cotton seed pulp of
the residue of cotton seed from which all the oil has
been extracted under pressure. In many sections
the desperation of the villagers and peasants has be-
come so great that crimes of violence are so common
as to cause little comment. More than 2,000,000
Chinese from Shantung are emigrating to the free
lands of Manchuria and this, together with the
deaths from starvation, is expected to reduce Shan-
tung's population from the 34,000,000 of 1926 to
about 25,000,000 by the end of this year.

Treaty arrangements regulating the chief ques-
tions between Great Britain and Persia were con-
cluded at Teheran on May 10 by the British Minister
to Persia and the Persian Acting Minister for For-
eign Affairs. A series of conventions was signed
which, according to a London dispatch to the New
York "Times," go far toward establishing Anglo-Per-
sian relations on a more stable and more friendly
basis. The most important of these conventions
recognizes Persian tariff autonomy and makes pro-
vision for transitional arrangements pending the
conclusion of a treaty of commerce and navigation.
Additional notes exchanged provide for the regula-
tion of the legal position in Persia of British sub-
jects. The question of facilities to be accorded for
the flight of Imperial Airways airplanes over Per-
sian territory was also settled, Persia being an essen-
tial link in the British air route to India. The Per-
sian Government asserted in a note its intention of
creating airdromes and agreed that there is no rea-
son to refuse permission to Imperial Airways, on
certain conditions, to use them. These steps were
believed in London to open the way for the operation
of the Cairo to India link in the Imperial Airways
system.

Contact between rebel forces in Nicaragua, and
the American forces of intervention, was again
established early this week and resulted in the most
severe combat which has occurred in weeks. One
marine was killed in the engagement and the com-
manding officer, Captain Robert S. Hunter, of Kan-
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sas, was wounded. The unofficial reports so far

available indicate that the brush occurred in a region
about twenty-five miles northeast of Matagalpa, the

rebel losses being estimated at five killed and an

equal number wounded. Marine airplanes flew over

the detachment, according to an Associated Press

dispatch of Thursday from Managua, and dropped

medical supplies for the wounded. The detachment

was reported to be in almost impenetrable jungle

country; this, it was stated, "because the marines

have chased the outlaws into regions practically un-

explored." The rebels were believed to be under

the command of Jose Leon Diaz, one of the lieuten-

ants of General Augustino Sandino, who is directing

the operations against the Americans.
The intention of the Nicaraguan rebels to con-

tinue their unequal struggle against the 3,900 Amer-

ican Marines in the country was amply indicated by

a letter, purporting to be from General Sandino,

found in the ruins of La Luz mine, which was de-

stroyed by dynamite some weeks ago. The letter

was addressed to H. J. Amphlett, manager of the

mine, and was found when the American forces

reached the mine early this week. It amounts, ac-

cording to a dispatch from Harold N. Denny, special

correspondent of the New York "Times," to "a dec-

laration of war 'against Americans individually and

a warning that neither they nor their property will

be respected in Nicaragua." The mine owner was

invited in -the letter to recover his losses from the

Government of the United States, which, the letter

said, "is truly responsible for the horrible and disas-

trous situation through which Nicaragua is pass-

ing." The Sandinistas were said to be "paying" for

supplies taken from the mines in the neighborhood

by leaving orders for compensation on President

Coolidge and the United States Government.

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; 43.'%

in London, Belgium and Holland; 4% in Sweden, and

332% in France and Switzerland. In London open

market discounts are 3%@3 15-16 for short and 4%

for long bills, against 37/3@4% for short and 4%

for long on Friday of last week. Money on call in

London was 43.% on Wednesday, but was 33j%
yesterday. At Paris, open market discounts con-

tinue at 2/%, and in Switzerland at 3 5-16%.

The latest weekly statement of the Bank of

England, made public last Thursday and dealing

with the week ending May 16, shows another, but

much smaller gain in bullion, namely £41,425;

notes in circulation declined £384,000 and the two

together caused a gain in the reserve of gold and

notes in the banking department of £425,000.

That the bank further strengthened its position

is shown by the fact that the reserve ratio rose

to 40.91% from 40.79%. In the corresponding

period a year ago the ratio stood at only 32.6
8%

and two years ago only 22.46%. Both the "deposi
t"

items showed important changes—public deposits

rising £6,090,000, while "other" deposits •fell• off

£5,406,000. Loans on Government securities in-

creased £120,000 and loans on other securities

£150,000. The Bank's gold holdings are not £161
,-

946,830, which compares with £153,958,678 in the

corresponding week in 1927, and £148,905,187 in

1928.
May 16.

1927.
May 18.

1926.
May 19.

Circulation b134,834,000 /36,169,645 /40,985,585
Public deposits  19,164,000 /2,757,974 18,852,321
Other deposits  95,376,000 102.094,453 104,335,977
Governmet securities 29,577,000 47,824,229 44,2/0,328
Other securities  55,846,000 47,220,123 69,064,510
Reserve notes & coin 46,862,000 37,539,033 27,669,602
Coln and bullion—a161,946,830 153,968,678 148,905,287
Proportion of reserve

to liabilities  40.91% 32.68% 22.46%
Bank rate  4 34 % 434% 5%

1926. Notes in circulation aggregate £134,834,000,
against £136,159,645 in 1927 and £140,985,585 two
years ago (1926). The Bank's discount rate remains
at 43'%. Below we furnish comparisons of the
various items of the Bank of England report for
five years.

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1925. 1924.
May 20. May 21.

147.241,395 124.518,065
15,747.690 18,367,124

102,231,950 101,522,888
35,352,733 42,070,403
72,026,792 72,185,707
28,416,816 23,413,346
155,908,211 128,181,411

24% 103%
5% 4%

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

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

The Bank of France, in its statement of May 16,
reported a decrease in note circulation of 665,205,000
reducing the total of that item to 59,719,341,830
francs, as against 52,156,510,815 francs last year
and 52,657,505,070 francs in 1926. All gold hold-
ings remained unchanged. Silver decreased 3,000
francs, bills discounted 182,821,000 francs, trade
advances 14,458,000 francs, general deposits 435,-
110,000 francs, and advances to the State 800,000,000
francs. On the other hand, Treasury deposits in-
creased 27,655,000 francs and divers assets expanded
140,708,000 francs. Below we furnish a comparison
of the various items of the Bank's return for three
years past:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week.

Status
May 16 1928.

as of
May 18 1927. May 15 1926.

Gold Holdings—Francs. Francs. Francs. Francs.

In Franca  Unchanged 3,678,540,943 3.683,507,441 3,684,147,148
Abroad—available Unchanged 462,771,478 1,401,549,4291 1,864,320,907
Abroad—non-avail Unchanged 1,401,549,429 462,771,478J

Total  Unchanged 5,542,861,850 5,547,828,349 5,548,468.656
Silver Dec. 3,000 342,944,521 343,362,754 333,994,239
Bills discounted —Dec. 182,821,000 1,685,700,764 2,091.981,467 4,543,067,683
Trade advances_Dec. 14,458,000 1,776,110,224 1,638,447,673 2,389,940,287
Note circulation. Dec. 665,205,000 59,719,341,830 52,157,510,815 52,657,505,000
Treasury deposits_Inc. 27,655,000 59,041,447 172.393,164 14,434,455
General deposits. _Dec. 435,110,000 8,458,611.856 9,823,324.521 2,769,166,364
Advances to State_Dee. 800,000,000 22,700,000,000 27,400,000,000 35,100,000,000
Divers assets Inc. 140,708,000 28,482,855,913 18,073,512,126 3,543,293,376

The New York money market has been notably
firm the past week with rates advancing in all
departments. The feature of the week was, of course,
the rise in the rediscount rates at the Philadelphia
and New York Reserve Banks. The New York bank
moved its rate up Thursday, being the eighth bank
in the system to take this action in the present
movement. The action was clearly foreshadowed by
the increasing firmness of the local money market.
The time loan market gave ample indication Tuesday
and Wednesday of the underlying strength. Distant
maturities began to loan Tuesday morning at 53'%
and 5%% as against the previous figure of 5%. By
Thursday the prevailing figure for time loans was
514%, and a further advance yesterday carried the
figures to 53.'%, the highest since 1923. Call money
was steady at 53'% in the early trading with some
loans offered in the street or wire market at 534.%.
The rate was advanced to 6% Thursday, and re-
mained at this figure yesterday. Withdrawals were
light, although some $15,000,000 were called in the
final trading yesterday. Brokers loans against stock
and bond collateral as reported by the Federal
Reserve Bank of New York in its weekly statement
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again showed a huge advance. The increase for the
week was $140,936,000, and the total of these
loans for stock speculative purposes was thus carried
to a new high record.
Dealing in detail with the rates from day to day,

call loans on Monday, Tuesday and Wednesday
ruled at the unchanged figure of 51A%, this being
the rate for all loans, including renewals. On
Thursday renewals were still effected at 5M%, but
the rate on new loans advanced to 6%. On Friday
the renewal rate also was marked up to 6% and
all other loans were at the same figure. For time
loans also rates have risen. In fact, the advance
has been almost spectacular. On Monday the rate
was 5% firm for all maturities for 30 days to six
months. On Tuesday the quotation rose to 5@5/3%.
On Wednesday there was an advance to 5%@,43t%
and on Friday a further advance to 531@53'7o.
Apparently the rise in the rediscount rate of the
Federal Reserve Bank of New York has had no
effect on the commercial paper market, and the
prevailing rate for four to six months names of
choice character remains at 43%. For names less
well known the quotation continues at 434%. For
New England mill paper the range still is 43,'@,4%%.

Rates for banks and bankers' acceptances were
advanced all around on Friday as a result of the
action of the New York Reserve Bank in raising its
rediscount rate from 4% to 43,'%. In the rates for
30 days the advance was % of 1% and in those for
all other dates it was Xi of 1%. The posted rates
of the Acceptance Council for prime bankers' accept-
ances eligible for purchase by the Federal Reserve
banks are now 43/8% bid and 4% asked for bills run-
ning 30 days, 4%% bid and 4% asked for bids run-
ning 60 days and also for 90 days, 414% bid and 434%
asked for 120 days and 43/% bid and 434% asked
for 150 and 180 days. Open market rates likewise
remain unchanged as follows:

SPOT DELIVERY.
—180 Days-- —150 Days-- —120 Days--
Bid. Asked. Bid. Asked. Bid. • Asked.

Prime eligible bills  434 434 434 43 4% 434
—90 Days— —60 Days— —30 Days—
Bid. Asked. Bid. Asked. Bid. Asked.

Prime eligible bills  434 4 434 4 434 4
FOR DELIVERY WITHIN THIRTY DAYS.

Eligible member banks 434 bid
Eligible non-member banks 434 bid
The posted rate of the Acceptance Council for call

loans against acceptances has remained at 43/2%
throughout the week.

The discount rates of the Philadelphia and New
York Federal Reserve Banks were increased this
week from 4% to 4%. The action in the case of
the Philadelphia Reserve Bank was taken on May 16,
the higher rate becoming effective May 17. An-
nouncement of the change in the rate of the New
York Federal Reserve Bank was made on May 17—
the higher rate going into effect May 18. The other
Reserve Bank at which the OA% rate obtains are,
Boston, Chicago St. Louis, Richmond, Minneapolis
and Dallas. The following is the schedule of rates
now in effect for the various classes of paper at the
different Reserve banks:
DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES

AND MATURITIES OF ELIGIBLE PAPER.

Federal Reserve Bank.
Role in Effect
on May 18.

Date
Established.

Previous
Role.

Boston  434 Apr. 20 1928 4
New York 
Philadelphia 81 May 18 1928

May 17 1928
4
4

Cleveland 4 Mar. 1 1928 334
Richmond 434 Apr. 24 1928 4
Atlanta 4 Feb. 11 1928 334
Chicago 434 Apr. 20 1928 4
St. Louis 434 Apr. 23 1928 4
Minneapolis 434 Apr. 25 1928 4
Kansas City 4 Feb. 10 1928 334
Dallas 434 May 7 1928 4
San Francisco 4 Feb. 4 1928 334

Sterling exchange in the first part of this week
was steady, displaying firmness in consequence of
considerable demand. After Wednesday the market
showed signs of reaction. From Thursday of last
week until Wednesday London was a buyer of
sterling upon the announcement that the New York
Federal Reserve Bank had not changed its rediscount
rate from 4%. The European markets have re-
cently been confident that the New York rate was
scheduled to be raised and have been arranging
their, affairs accordingly. That such was the Euro-
pean attitude was evidenced by nervousness shown
in the London and Continental stock exchanges
on Thursday recently, the day when the New York
Federal Reserve Bank directors meet and announce-
ments regarding their action are made. Large
amounts of American money have been invested in
London and European stock exchanges and have
been an important factor in the recent bull markets
in London, Paris, Milan, Berlin, and Vienna. Per-
haps the most outstanding feature touching sterling
exchange now and for weeks ahead was the an-
nouncement made on Thursday of this week of the
advance in the New York Federal Reserve Banks
rediscount rate from 4% to 414%. The 4% rate
had been in effect since Feb. 3, when it was raised
from The immediate response by sterling
exchange in the late trading on Thursday was a
drop of 1-16. The range this week has been from
4.87 1146 to 4.88 for bankers sight, compared with
a range of 4.87 9-16 to 4.877A last week. The range
for cable transfers has been from 4.88 1-16 to 4.88%,
compared with 4.87 15-16 to 4.88 7-32 a week ago.
It is believed that American bank balances in London
are not excessive at this time, as there have been
noticeable withdrawals from London to take ad-
vantage of the high rates prevailing for collateral
loan accommodation in the New York market.
Although much American money has been going
over steadily to London and the Continental bourses,
the flow of capital has not been one sided and English,
French and other funds have been coming to New
York to take advantage of the high rates prevailing
here.
The advance in the New York Reserve Bank's

rediscount rate, should draw further funds from
Europe. An immediate effect of the higher redis-
count rate was an increase in rates, and so in yields,
of American bankers acceptances. Acceptances are a
favorite form for the investment of foreign banking
balances here, so that the higher rates may be ex-
pected to prove very attractive to these funds, an-
other circumstance which may militate against the
sterling rate for some weeks to come. Some of the
ease noticeable in the market on Thursday and quite
all the dullness in sterling and all other foreign ex-
changes must be attributed to the fact that it was a
holiday. Ascension Day, in Paris and several other
European markets. The day was observed and prac-
tically all business at a standstill in the following
countries: Argentina, Austria, Belgium, Brazil, Do-
minion of Canada, Chile, Czechoslovakia, Denmark,
Dutch East Indies, Finland, France, Germany, Hun-
gary, Italy, Jugoslavia, Latvia, Lithuania, Mexico,
Netherlands, Nicaragua, Norway, Peru, Poland,
Salvador, Spain, Sweden, Switzerland and Venezuela.
On Friday the market became firmer; although Lon-
don became a seller of sterling the New York banks
turned in to buy. Hence the renewed firmness.
There are no further developments with respect to the
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launching of the new amalgamated currency. British

banking authorities are now concentrating their

attention on the details and mechanical problems

necessary to make the amalgamated currency ef-

fective. The Bank of England continues to strengthen

its reserve position. The United States Department

of Commerce issued a statement on Thursday to the

effect that the reserve ratio of the Bank of England

on April 25 was the highest since 1914. The ratio

of reserves to liabilities rose from 37% to 40 5-16%

during the week of April 18-25.
This week the Bank of England shows an increase

of £41,425 in gold holdings. On Tuesday the Bank

bought £455,000 in gold bars. On Wednesday the

Bank exported £17,000 in sovereigns to Egypt and

set aside £500,000 in sovereigns for account of the

Bank of South Africa. At the Port of New York the

gold movement for the week May 10-16, inclusive, as

reported by the Federal Reserve Bank of New York,

consisted of imports of $285,000, chiefly from Latin

America, and exports of $12,937,000, of which $11,-

905,000 was shipped to France, $500,000 to Argen-

tina, and $400,000 to Venezuela. The shipment to

France was accounted for here last week. The Guth.-

anty Trust Co. is shipping $750,000 gold to Argen-

tina to-day. This week the gold reserves of the New

York Federal Reserve Bank show a further decrease

of $12,777,000 and the total gold reserves of the

twelve Federal Reserve banks combined show a de-

crease of $49,243,000. This decrease in gold, it is

auth pritatively stated, is largely due to further ear-

markings for foreign banks, principally, it may be

assumed, for account of the Bank of France. There

was no Canadian movement of gold either to or from

the United States. Canadian exchange has been at

a discount this week, ranging from 3-32 to 5-64 of 1%.

The discount in Montreal funds, while in some re-

spects seasonal, is due to a heavy flow of Canadian

funds to New York for investment in securities and
in short loans.

Referring to day-to-day rates sterling on Saturday

last was somewhat in demand in the half-holiday

market. Bankers sight was 4.87%@4.87 13-16, cable

transfers 4.883/s@4.88 3-16. On Monday exchange

on London was in further demand. Bankers sight
was 4.87%@4.88 and cable transfers 4.88 3-16@
4.88%. On Tuesday the market reacted slightly.
Bankers sight was 4.87 13-16@4.88, cable transfers
4.884@4.88 11-32. On Wednesday the market was
dull but steady. The range was 4.87 13-16@4.88 for
bankers sight and 4.88 3-16@4.88 5-16 for cable trans-
fers. On Thursday sterling showed a slight reaction.
Bankers sight was 4.87 11-16@4.87 29-32 and cable
transfers 4.883/8@4.88 9-32. On Friday the range
was 4.87 11-16@.4.88 for bankers sight and 4.88 1-16
@4.88 5-16 for cable transfers. Closing quotations
yesterday were 4.87% for demand and 4.884 for

cable transfers. Commercial sight bills finished at

4.874, 60-day bills at 4.84 1-16, 90-day bills at

4.82%, documents for payment (60 days) at 4.84 1-16

and 7-day grain bills at 4.873'. Cotton and grain

for payment closed at 4.87k.

The Continental exchanges have been firm this

week. German marks were especially so, due to

transfers from New York and also from European

markets for investments on the Berlin Bourse and

also because of flows of funds, the proceeds of loans,

launched chiefly in the United States, short-term

money market supplies, and currently an additional

demand arising from tourist traffic. Money rates
continue high in Germany. Month loans on Berlin
markets are quoted up to 83/2%. The heavy money
market requirements are an important factor in
firmness of the unit. The home capital market in
Germany shows fresh signs of exhaustion. The
Finance Minister recently declared that it was not
intended to place abroad Federal or State loans or
loans with Federal or State guaranties. The Loans
Advisory Board's new regulations, it is believed,
will make foreign borrowing more difficult for
municipalities. French francs continue steady at
the levels current for many weeks past. The success
of Poincare's consolidation loan, according to Dow,
Jones & Co.'s Paris ofice, brings nearer the resump-
tion of the gold standard. The cash subscriptions
totaled approximately ten billion francs and caused
the books for these subscriptions to be closed. The
cash subscriptions, together with the large conversion
subscriptions,, amount to a vote of confidence from
the investing public in France and abroad which
will make the path through Parliament of Poincare's
future stabilization measures easier. The new French
Chamber meets next month, but it does not neces-
sarily follow that the financial reform measures
will be ready for presentation as soon as at that
time. The Dow, Jones correspondent states that in
addition to measures authorizing export of gold and
payment of Bank of France notes in gold, action
will be necessary on various aspects of the Bank of
France position, and then or later the tax system
and the adjustment of corporate affairs to the new
currency basis.
In banking quarters here it is believed that some

steps will be taken toward reimbursing in part old
holders of French Government securities for losses
resulting from revaluation of the currency. Similar
action for old holders of French corporate fixed-
interest securities may be taken. In both cases any
measures taken would be in such form as to preclude
profits for recent speculative buyers. Bankers and
foreign exchange interests are awaiting with some
curiosity a revision of the Bank of France statement.
As issued for a long time past, the statement has
disguised the gold items and has given no real idea of
the proportion of the world's monetary stock of
gold accumulated by the Bank of France. It is
believed that most of the Bank of France advances
to the Government will be automatically eliminated
by the revaluation of the bank's gold to the new
unit, and that the circulation will be reduced as a
result of the recent consolidation loan. As noted in

the above account of sterling Exchange, the New
York Federal Reserve Bank shipped an additional

$11,905,000 to France from the Bank of France ear-

marked stock held in New York and it was also noted

that further earmarking operations had been effected

at New York and were revealed in the changes in the

Federal Reserve Bank weekly statements.
Italian lire continue firm and in demand for the

same reasons which have been operative for several
weeks past—flow of funds for investment in Italian
shares, immigrant remittances, and now the begin-
ning of tourist traffic. Greek exchange has been
quiet. Especial interest attaches to the drachma
this week as stabilization was effected and the Bank
of Greece, the new bank of issue established in
accordance with the Greek stabilization scheme,
began business on Monday. The drachma is re-
valued at 375 to the pound sterling, or about 77 to
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the dollars, which works out at $.012977 foi the dollar
parity. Restrictions on foreign exchange dealings
have been abolished. The stabilization level is
about at the price at which drachmas have ruled for
more than a year. The cover of gold, foreign ex-
change, and securities amounts to 51.3% of note
circulation and other liabilities.
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
center finished at 3.93 7-16 against 3.93 7-16 a week
ago; cable transfers at 3.93 11-16, against 3.93 11-16,
and commercial sight bills at 3.9334, against 3.933.
Antwerp belgas finished at 13.95 for checks and at
13.96 for cable transfers, as against 13.953/ and
13.963/ on Friday of last week. Final quotations
for Berlin marks were 23.92 for checks and at 23.93
for cable transfers, in comparison with 23.9134 and
23.92% a week earlier. Italian lire closed at 5.26%
for bankers sight bills and at 5.27 for cable transfers,
as against 5.26% and 5.27 last week. Austrian
schillings have not changed from 143'. Exchange on
Czechoslovakia finished at 2.9615, against 2.9615; on
Bucharest at 0.613% against 0.613%; on Poland at
11.20, against 11.20, and on Finland at 2.52, against
2.52. Greek exchange closed at 1.3034 for checks
and at 1.30M for cable transfers, against 1.3034 and
1.303/i a week ago.

The exchanges on the countries neutral during
the war have been firm this week, with the exception
of Holland guilders. The weakness in guilders is
due more to lack of demand than to pressure, and is
somewhat accentuated by the flow of Amsterdam
funds to other markets where returns are more
tempting. It is believed that a considerable volume
of Dutch funds has been coming to the New York
market and that the present increase in acceptance
rates here may draw further funds from Amsterdam.
Guilder cables sold this week as high as 40.3734,
which compares with the gold point of 40.45. The
Netherlands Bank, however, keeps command of
the Dutch gold position, and unless gold imports
are considered desirable, which is improbable, the
bank will maneuver its foreign balances to prevent
the metal from coming in. The Scandinavian units
continue firm. The Norwegian Cabinet order de-
creeing a return to gold in Norway reads as follows:
"The Order in Council of March 19 1920, according
to which the Norges Bank in accordance with the
Bank Act, Article 7, last paragraph, was exempt
from the obligation of redeeming its notes, is re-
pealed from May 1 1928 inclusive, and the interdict
on export of gold, wrought or unwrought, coined
or uncoined, established by law on Aug. 18 1914,
No. 1, Article 4, is temporarily repealed in accord-
ance with Article 7 of the same law as from May 1
1928 inclusive, though only as far as is concerned
the export to countries where the banks of issue
redeem their notes with and from which the export
of gold to Norway is free." Norway's return to
gold is similar to that of Holland. The central
bank in neither country is obligated to sell gold
for export to countries which are not on the gold
standard. The decree appears to re-establish the
free export of gold only temptarily. The phrasing
isiprobably a measure of precaution against future
contingencies.
Bankers' sight on Amsterdam finished on Friday at

40.323/2, against 40.333/ on Friday of last week;

cable transf6rs at 40.343', against 40.353/2, and com-
mercial sight bills at 40.28, against 40.28. Swiss
francs closed at 19.27 for bankers' sight bills and at
19.273% for cable transfers, in comparison with
19.263% and 19.273/i a week earlier. Copenhagen
checks finished at 26.821% and cable transfers at
26.833/2, against 26.82 and 26.831%. Checks on
Sweden closed at 26.82, and cable transfers at 26.83,
against 26.823/b and 26.833/2, while checks on Nor-
way finished at 26.78 and cable transfers at 26.79,
against 26.78 and 26.79. Spanish pesetas closed at
16.761% for checks and at 16.771% for cable transfers,
which compares with 16.77 and 16.78 a week earlier.

The South American exchanges are firm, though
dull so far as New York trading is concerned. The
prospects of the South American exchanges seem all
that could be desired. Their financial programs are
being modernized and further improvements in this
direction are in prospect. As noted above, in the
account of sterling exchange, $1,250,000 in gold was
shipped from New York to Argentina this week and
$400,000 to Venezuela. Great industrial develop-
ments are taking place in all the South American coun-
tries and both British and American loans for these
purposes increase steadily. Argentine paper pesos
closed yesterday at 42.75 for checks, as compared with
42.75 on Friday of last week, and at 42.80 for cable
transfers, aga:nst 42.80. Brazilian milreis finished
at 12.04 for checks and at 12.05 for cable transfers,
against 12.04 and 12.05. Chilean exchange closed at
12.19 for checks and at 12.20 for cable transfers,
against 12.21 and 12.22, and Peru at 4.02 for checks
and at 4.03 for cable transfers, against 4.02 and 4.03.

The Far Eastern exchanges are firmer than at any
time in many months. The Japanese difficulties
with the Chinese forces in Shantung apparently have
had no permanent effect. The Chinese silver cur-
rencies are higher, largely as the result of the firmer
silver prices, bar silver being quoted in London around
27 15-16 tence. Japanese yen have recovered from
the setback of last week and the week before. On
Monday yen were quoted as high as 46.86 for cable
transfers, up 24 points, although in actual trading it
ruled around 46.75. Yen have been firmer than at
any time in a few weeks, due largely to official sup-
port, which caused a setback to speculative bear
operations. Combined foreign trade of Japan for the
first quarter of 1928 totaled 1,085,858,000 yen, a
gain of 45,290,000 yen over the same period last year.
Exports for the quarter totaled 474,266,000 against
430,276,000 yen, and imports 611,592,000 yen against
610,292,000 yen. It is reported that Japan is nego-
tiating for a foreign loan of £20,000,000, of which
£10,000,000 would probably be issued by a group in-
cluding Hong Kong & Shanghai Banking Corp.,
Yokohama Specie Bank, Morgan, Grenfell & Co. and
Westminster Bank, and a New York portion of $50,-
000,000 by J. P. Morgan & Co. Negotiations are
subject to improvement in the Chinese and Japanese
situations. Closing quotations for yen checks yes-
terday were 46 5-16@46%, against 46 9-16@46%
on Friday of last week; Hong Kong closed at 51 11-16
@,51%, against 50%; Shanghai at 67X@67IA,
against 6534@651%; Manila at 49 9-16, against
49 9-16; Singapore at 563/2@)56/, against 563/2®
565A; Bombay at 36%, against 363, and Calcutta
at 363%, against 36%.
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_ Pursuant to the requirements of Section 522 of
the Tariff Act of 1922, the Federal Reserve Bank is
now certifying daily to the Seeretary of the Treas-
ury the buying rate for cable transfers in the dif-
ferent countries of the world. We give below a rec-
ord for the week just past:
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922,
MAY 12 1928 TO MAY 18 1928, INCLUSIVE.

Country and Monetary'
•

Noon Buying Rate for Cable transfers to New York,
Value in United Rates Money. •

May 12. I May 14. May 15. May 16. May 17. May 18.

' EUROPE- $ 8 $ $ S $
Austria, &chilling_ . - - .140688 .140673 .140713 .140641 .140628 .140662
Belgium, belga 139640 .139651 .139648 .139627 .139600 .139558
Bulgaria, ley 007180 .007173 .007188 .007180 .007175 .007181
Czechoslovakia, krone 029627 .029627 .029623 .029625 .029623 .029622
Denmark, krone  268240 .268242 .268255 .268240 .268243 .268230
England, pound star-,

ling 4 881491 4.882244 4.882741 4.881917 .881946 .881576
Finland, markka 025183 .025190 .025174 .025165 .025167 .025169
France, franc 039356 .039363 .039366 .039363 .039363 .039358
Germany, relchsmark 239221 .239252 .239278 .239313 .239308 .239282
Greece, drachma 013044 .013029 .013025 .013018 .013020 .013023
Holland, guilder 403521 .403589 .403696 .403573 .403547 .403355
Hungary, pengo 174601 .174579 .174567 .174573 .174605 .174579
Italy, lira 052690 .052689 .052686 .052686 .052700 .052690
Norway, krone .267825 .267855 .267873 .267885 .267915 .257877
Poland, zloty 112313 .112311 .112313 .112332 .112255 .112147
Portugal, escudo 042300 .042182 .042165 .042362 .042202 .042220
Rumania, leu 006182 .006180 .006170 .006186 .006186 .006167
Spain, peseta 167704 .167883 .167652 .167657 .167700 .167646
Sweden, krona 268276 .268270 .268267 .268295 .268277 .268268
Switzerland, franc_ _ _ .192734 .192746 .192774 .192753 .192742 .192730
Yugoslavia, dinar .017603 .017600 .017598 .017604 .017603 .017601
ASIA-

China-
Chefoo teal .666666 .667500 .677916 .678750 .678333 .688750
Hankow tael .664166 .685833 .675416 .675416 .675000 .685416
Shanghai teal 650357 .652500 .661250 .661250 .661607 .670857
Tientsin tool 685833 .686666 .669750 .698333 .697500 .708750
Hong Kong dollar .504821 .505892 .508750 .510678 .510982 .514642
Mexican dollar_ _ _ ..469000 .470000 .475000 .477250 .477000 .477500
Tientsin or Peiyang

dollar 469166 .470000 .475000 .477083 .475000 .472916
Yuan dollar 465833 .466666 .471666 .473750 .471666 .469583

India, rupee 365903 .366040 .366075 .366157 .366089 .366166
Japan, yen 466086 .467697 .465755 .465705 .465836 .462933
3ingapere(S.8.)dollar_ .561250 .561458 .561250 .561250 .561250 .561250
NORTH AMER.-

Cianada, dollar 999296 .999032 .998654 .998828 .999244 .998828
Duba, peso 999406 .999312 .999375 .999406 .999093 .999093

Mexico. peso .486166 .485833 .486000 .485916 .485916 .485750
Newfoundland, dollar. .996875 .996718 .996218 .996718 .996937 .996437
SOUTH AMER.-

krgentIna, peso (gold) .972333 .972258 .972084 .972372 .972064 .972098
Brazil, milrets 120336 .120336 .120310 .120327 .120309 .120281

Mule, peso .122006 .122013 .121809 .121802 .121735 .121815

Uruguay, peso 1 030500 1.030800 1.030588 1.029023 1.028208 1.028418
.71nInmbIA twin  .982800 .982800 .982800 .980400 .980400 .980400

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 ho 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.

Saturday, Monday, Tuesday, Wednesdy, Thursday, Friday, Aggregate
May 12. May 14. May 15. May ,16. May 17. May 18. for Week.

$ S S $ $ $ 5
117. 560, 000 131,050,000 118,000,000 120.000,000 117.000.000 108,000,000 Cr. 711.000,000_

Nos.-The foregoing heavy credits reflect the huge mass of checks which come
(the New To X Reserve Bank from all parts of the country in the operation of

the Federal Revery. System's par collection scheme. These large credit balances,
however, reflect only a part of the Reserve Bank's operations with the Clearing
House institutions as only the items payable in New York City are represented in
the daily bal aces 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 pa A through the Clearing House, but are deposited with the Federal Reserve
Bans for collection for the account of the local Clearing House banks.

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

Banks of
May 17 1928. May 19 1927.

Gold. Silver. Total, Gold. Silver. Total.

En^land_ 4161,946,83
Fralre a_ _ 147,141,638
0 er,r any b 100,718,050
Snail) ____ 104,318,000
Hay  50,406,000
Ne h'19.-de 36,263,00
Ns t Bela_ 22.032,000
Swit,'Iantl. 17,511,000
Sweden._ 12,889,000
Denmark 10,105
Norway   8.180

161.946.830155.417,61
13.7l8,032160.859,670 147,300,268
c994,600101,712,650 87,394,85

28.030,000'132,348,000 103,877,000
  50,406,000 46,045,000
2,043,000 38.306,000 34,898,000
1,245,000 23,277,000 18,133,000
2,323,000 19,834,000 18,372,000
  12,889.000 12,333,000
623,000 10,728,000 10.706,000
  8,180,000 8.180,000

13,720,000
994,600

27,904,000
4,000,000
2,272,000
1,153,000
2,840,000

762,000

155,417,610
161,020,268
88,389,450
131,781,000
50,045,000
37,170,000
19,286,000
21,212,000
12,333,000
11,468,000
8.180,000

Total week 671,510.518 48.976.632 720,487,150642,656,728 53,645,600 696,302,328

prev week 1171 140.003 49,250.632 720,399.72564I.160,396 53,750,600694.910,996

a Gold holdings of the Bank of France are exclusive of gold held 
abroad, amounting

the present year to £74,576,836. b Gold holdings of the 
Bank of Germany are

exclusive of gold held abroad, the amount of which the present year Is 
£4,281,300.

c As of Oct. 7 1924.

By Rail and Plane from Coast to Coast.
The announcement on Monday of the completion

of plans for a combined railway and airplane pas-
senger service between New York and Los Angeles
marks a forward step of the highest significance in
the development of transportation in this country.
The transcontinental mail service has long since
ceased to be an experiment, and regular passenger
traffic by airplane has already made considerable
progress. Now, however, we are to have a combina-
tion of rail and plane which will unite the comfort
of the one and the speed of the other, at the same
time that it will reduce by one-half the time neces-
sary for the journey between the two cities to which
the new service is first to be extended.
The projected service represents a combination of

the forces of the Pennsylvania Railroad, the Atchi-
son, Topeka & Santa Fe Railroad, the Curtiss Aero-
plane & Motor Corporation, the Wright Aeronauti-
cal Corporation and the National Air Transport
Company. The latter company now carries the mail
from Hadley Field, N. J., to Chicago, and thence to
Dallas, Texas. For the western part of the route
an arrangement is also to be made with the Boeing
Air Transport Company, which operates a twenty-
four hour service for passengers, mail and express
between Chicago and San Francisco, connecting at
Salt Lake City with the Western Air Express, which
operates between that point and Los Angeles and
thence to San Francisco. According to the an-
nouncement given out on Monday, passengers will
leave New York in the evening by the Pennsylvania,
change in the morning at Columbus, Ohio, for an
airplane flight to Wichita, Kan., board a limited
train of the Atchison, Topeka & Santa Fe there for
some point in New Mexico, and proceed thence by
airplane to Los Angeles, arriving at that city in the
late afternoon of the second day.
The new corporation which is to conduct the ser-

vice is capitalized at $5,000,000, the financial back-
ing coming from New York, St. Louis and Louis-
ville, Ky. According to a statement given out on
Tuesday by C. M. Keys, President of the corpora.
tion and head of the Curtiss Aeroplane & Motor
Corporation, the company plans to use tri-motored
planes carrying fourteen passengers each, with a
scheduled speed of 90 miles an hour and a maximum
speed of 120 miles an hour. The planes will be
"equipped with every known safety device, radio
communication and steward service," the restau-
rant service being in charge of Fred Harvey, the
manager of the well-known dining car and restau-
rant service of the Atchison system. "Landing fields
will be specially designed and equipped so that every
convenience and comfort will be afforded to the
traveling public. Tickets will be sold entirely by
the railroad companies at their regularly established
offices. Passengers' hand luggage will be carried in
the airplanes, and their heavy luggage will be
checked through to its destination on the railroad
trains." The rates of fare will be somewhat more
than the present rates for first-class accommoda-
tions by limited trains. The route selected is be-
lieved to be the one which, at present at least, offers
the greatest safety and convenience for flying, and
the best opportunity of maintaining a regular ser-
vice throughout the year under all conditions of
weather. Plans for the extension of a similar ser-
vice to other parts of the country are said to be

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



MAY 19 19281 FINANCIAL CHRONICLE 3025
under consideration, although they have not yet
passed the tentative stage.
The new scheme, which it is expected will be put

into operation in six or seven months, makes a pow-
erful appeal to the imagination, but its practical
significance for the future of both railway and air
transportation is undoubtedly large. Among the
great disadvantages of air travel thus far have been
the cramped quarters for passengers and the incon-
veniences, not to mention the dangers, of travel by
night. The new service eliminates night travel by
plane, the night runs being made by train, while
the new planes, if ample enough for luggage and a
restaurant service, may be expected to serve the
comfort of passengers by also giving them room to
move about during the long non-stop day trips. The
saving of two days will be an important matter for
business men, as well as for others to whom time is
a real object, and should more than offset any rea-
sonable increase in the rate of fare.

Unquestionably, too, the inauguration of such a
transcontinental service as is proposed will give a
powerful stimulus to the development of the air-
plane and flying. Air navigation, in spite of the
great development that it has undergone, is still in
its infancy. It is still far from being as safe as
travel by land or sea, and the perfection of safety
devices must be pressed energetically if a regular
service, for either long or short distances, is to be
assured. Improved engines, safer and more com-
modious construction, trained and competent pilots,
and provision for combatting snow and ice will be
more than ever needed. Every extension of a long-
distance service involves the speedy and proper lo-
cation of landing fields and other terminal facili-
ties, near enough to the existing railway terminals
to avoid undue loss of time in transferring passen-
gers and luggage from trains to planes. The lawof the air, like air navigation itself, is still to beworked out sufficiently to meet the needs of a greatmultiplication of planes and established routes.Even a small article thrown carelessly from an air-plane may work serious injury to persons or prop-erty on land, and means of identifying planes thatare driven recklessly in violation of the rules willhave to be perfected. We have mastered these dif-ficulties, and other similar ones, in the case of therailway and the steamship. We are making prog-ress in mastering them in the case of the automobile,but the airplane presents new problems of socialcontrol.
We may expect, further, that any improvementsin air navigation that are inspired by the establish-ment of long-distance passenger routes, whetherwith or without connection with railways, will be

reflected in the use of airplanes for shorter dis-tances, and that the social changes which accom-pany the one will not be long in showing themselves
in the other. Just as the automobile has broughtcity and country together, redistributed populationthroughout the neighborhood of populous centres,created new business centres tributary to the met-ropolitan districts, and increased the salesman's fa-cilities of travel among his customers, so the air-plane, as it becomes more common, safe and cheapand less of an expensive and dangerous novelty, willaffect the distribution of population in settledareas and minimize the obstacle of distance. Al-ready it has become possible, by means of the airmail service, to distribute metropolitan newspapers

over areas vastly wider than could be reached by
any other means of transportation, and while the
postal rates on second class matter are still so high
for long distances as to constitute a heavy tax on
the circulation of information and knowledge, theycannot remain permanently at luxury figures once
the airplane has become as familiar as the railwaytrain. The railways, again, while apparently se-
cure for a long time to come in their carriage of
bulky freight and crowds of passengers, must look
forward to an airplane competition almost, if not
quite, as severe as that which is now being caused
by buses. It is perhaps not too much to expect that
the whole problem of railway consolidation and re-
capture of earnings may have to be reviewed in the
light of the serious diversions of traffic which buses
and airplanes will be found to have occasioned.
It has long been recognized that, in a country

of such great extent as the United States, the de-
velopment of means of communication is a matter of
cardinal importance for national unity, national
spirit and national defense. Broadly speaking, the
American railways, with their standard gauge, ef-
fective organization and efficient service, have done
about all that it was within their power to do to
abolish distance, facilitate the movement of persons
and goods, and bring the different sections of the
country in touch with each other. The automobile
has added to this service by opening innumerable
areas adjacent to railway lines, and the automo-
bile bus, at first a local or suburban convenience,is rapidly entering the inter-State and national field.Now comes the airplane, emerging rapidly from ascientific curiosity or perilous plaything into aninstrument for regular transportation service. Theaction of the Pennsylvania and Atchison roads inincorporating this new facility in their systems, andpreparing to bridge the country with a combinationof railway train and airplane, seems a pretty clearindication that those two corporations, at least, arealive to the future possibilities of this new instru-ment, and are preparing to work it into the generaltransportation system of the country as they, withother railway corporations, have tardily undertakento utilize the bus. We shall not have a perfect resuit at once. There will be accidents and misadven-tures, financial losses in experiments and lossesfrom inexperience. The final outcome, however, wefeel sure, will benefit the nation, just as the greatwork of the railways has benefited it, by lessening
the importance of time and distance in travel, and
bringing circumference and centre nearer together.

Business—Can One Corrupt Act Vitiate the
Whole

It is perhaps natural that the Chamber of Com-
merce of the United States, in annual session atWashington, should take some note of recent dis-closures in the commercial world that, in the eyesof some, tend to disparage the whole of "business.''But it is imperative to our mind that the causewhich presumably brought forth the resolutions be
considered in its proper perspective. That which
gets into the political eye of the country is liable
to distortion and exaggeration. One of the ques-
tions which the analyst should carefully answer in.
his own mind is this: "Is 'business' as a whole less
honest in its personnel and its operations than itwas ten or twenty-five or forty years ago?" Theresolutions passed at this recent meeting read: "The
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Chamber of Commerce of the United States declares

its confidence in the general integrity and sound

ideals of modern business. These are brought into

high relief by recent disclosures of individual vio-

lation of established business practices. . . .

American business is jealous of its good name, in-

sists upon protecting its professional status by the

maintenance of the highest standards, and intends

scrupulously to discharge its collective responsibili-

ties. Chief among such responsibilities is that of

purging business of all those who indulge in com-

mercial and political corruption, and through re-

sort to unclean or unworthy practices bring business

into disrepute and shock the sensibilities of all de-

cent citizens. . . . The Chamber declares that

the moral turpitude of corrupters of public servants

is even greater than that of those whom they de-

bauch. . . . The Chamber emphasizes its prin-

ciple of business conduct, which provides that 'corpo-

rate forms do not absolve from or alter the moral

obligations of individuals.' It maintains that stock-

holders of corporations owe it to themselves, to the

Government and to the profession of business pub-

licly to repudiate those who misrepresent them.

Such stockholders cannot accept the profits flowing

from corruption and escape the moral stigma which

inheres in such profits. Neither can they permit

those who act for them to profit personally through

corrupt corporate transactions or shield others who

do."
Now, if we may be permitted to express an opin-

ion, the affirmation of the Chamber, already stand-

ing in its records, that "corporate forms do not ab-

solve from or alter the moral obligations of in
di-

viduals," covers the ground of the duties of the

Chamber in the present case. And what is this c
ase

and how did it originate? We all know wha
t it is.

It arose out of contractual relations between
 a cor-

poration, dominated by on individual, and a depa
rt-

ment of the Government through a Cabine
t officer.

Its background was the World War and
 a conse-

quent arousal over the need for guarding t
he sinews

of war, in this instance a precious res
ource in the

earth, indispensible to success in other
 wars should

they come. Negotiations follow between corpora-

tion and Government. A lease is e
ntered into and

work is begun and prosecuted to the e
xtent of mil-

lions of dollars. Rumors arise as t
o the method of

procuring this lease and in behalf of
 the Govern-

ment a Senatorial "Investigation" 
ensues. Follows

a Court procedure based upon 
evidence adduced by

the investigation and the lease is cancelled for

"fraud" by the highest tribunal in 
the land. Crim-

inal proceedings against Cabinet 
official and chief

officers of the corporation conce
rned are instituted,

with varying results in the courts, 
which, in a word,

are still in process.

Now note some of the outstand
ing facts. This

"prosecution" did not first originate in the 
Depart-

ment of Justice, an impartial ag
ency of and for the

protection of the Government. It did g
ain publicity

by its origin in a Committee of 
the Senate of the

United States. Was there any poli
tical impulse or

motive behind the creation of that C
ommittee? We

make no charge and we make no 
answer. But we

do ask in all seriousness is this no
t a glaring and

isolated instance of contractual relations 
between a

corporation and the Government? Further, how

many contracts under the "cost-plus" system we
re

entered into in war-time between the corporations

and Government and what have been the results of

Department of Justice prosecutions thereunder—

these covering many lines of business? And how

much has "business" in general suffered in reputa-

tion for fair dealing as a whole from these cases

with their revelations?
Can it be that this one isolated "case" outweighs

all that was revealed by the regular work of the

Department of Justice? And this permits us to ask

whether or not there has, in the course of the years,

attached to the present "scandal" and its procedures

an undue significance and a political exaggeration?

But without considering this any further we are

thereupon permitted to ask: How close does this

whole thing come to the general business of the coun-

try and what taint thereby attaches to the conduct

and the personnel of that business as a whole? Here

are the factors—a product owned by the Govern-

ment indispensible, it is alleged, to future prepared-

ness in war; an attempt, whether necessary and

rightful or not, to preserve the interests of the

Government. A contract to that end—now declared

obtained in fraud. While in the meantime thous-

ands of corporations in the pursuit of natural busi-

ness relations and interests pursue their way and

consummate the indispensible business of the coun-

try. We insist that as far as the integrity of gen-

eral business is concerned, and in view of its vast

volume, this whole proceeding is remote and utterly

ineffectual to cast upon it the stigma of a common

"corruption."
It is perhaps well for the Chamber to reaffirm

its time-honored principles. But let us fear that a

false construction by the people will be put upon

these resolutions in the nature of an admission

through the mere reiteration. "Business" had noth-

ing to do with this transaction. "Business" does

not, and certainly should not, have any close con-

tact with Government contracts. Another instance

like this cannot occur again. And in such cases as

may occur in "government work," courts are pro-

vided for adjudication and prosecution of such

"frauds" as appear. Our point is that "business" is

above and beyond this one case of Government vs.
Corporation; and that as far as the established prin

ciples and common conduct of business is con-

cerned, the whole thing is a tempest in a "teapot"
As a people we have no right to allow "politics"

to stultify business. For, and we wish to be ex-

plicit and restricted in what we say to the enun-
ciation of a principle, and not the preferment of a
specific charge, contractual relations between a
Government and a corporation are apt to result in
political inferences, charges, attachments, and ex-
ploitations. And, in passing, this is one of the em-

phatic reasons why Government should keep out of
"business" and allow it to make its own laws of
contract and service which in the nature of things

are fundamentally honest because only so can ulti-

mate success come to trade and production.
And now, in conclusion, let us not make a moun-

tain out of a molehill. Business is honest. No party,

bloc, committee, or Congress, can indict a whole
people, and the whole people constitute our "busi-
ness." We enter upon a Presidential campaign. It

is dangerous to business and to the Republic to try
to shape the future of the "administration" of our

civic affairs upon the disclosures of an investiga-

tion of this .character, be the charges as flagrant as

they may and the proofs of "fraud" as positive as
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they may. Billions of business are transacted every
year, and suits between the parties in court are com-
paratively few and adjudicated under the laws of
the land. Business is not government; nor is gov-
ernment business. They are separate and apart.
Belief that business in itself is dishonest, corrupt,
and not in the interest of the people tends through
political agitation to drive business into the arms
of the Government.
Let us not condone "fraud," let us not give fealty

to those who refuse to abide by the high principles
developed by long contacts, but let us realize that a
single embroilment of business and government
proves neither that business not government is es-
sentially corrupt. We shall hear more of this par-
ticular scandal, but put in its proper perspective,
reduced to its proper relativity, it will take its
proper place, and we shall have time to study and
meditate upon those principles of business and gov-
ernment which in their separate tasks and conduct
are vital to the welfare of us all and to the perpetu-
ity of our institutions.

The Problems of the Pacific and the Hawaii
Conference.

Viewed from the midst of the noise of New York
and the incessant challenge of events on all the
shores of the Atlantic an island in the midst of the
vast Pacific seems the abode of peace and a Con-
ference of distant nations held there some months
ago is far from forgotten, and its deliberations have
lost none of their importance.
The report of its Secretary, Professor Condliffe

of New Zealand, has just come to hand.* The In-

*The Problems of the Pacific. Proceedings of the Conference in
Honolulu. Chicago Univ. Press.

stitute of Pacific Relations is composed of the na-
tional units which are the Councils of the coun-
tries bordering on the Pacific, uniting in a Pacific
Council, which maintains the Institute. This In-
stitute held its second Conference in Honolulu in
July, under the care of a Central Executive Com-
mittee composed of local resident nationals. The
influence and significance of the meeting have been
carried far and wide; the Report before us gives
the full details; the representatives were charged
severally with their country's special concerns and
were eager to command attention.
Naturally the viewpoints of the different coun-

tries were presented first, and are in some respects
the most important facts. We give only three or
four of them in illustration.
Mr. F. W. Eggleston, formerly Attorney-General

of Australia, said Australia realizes her interest
in the Pacific and the possibilities. Her mind is
set on preserving the integrity of her inherited insti-
tutions, but holds fast her purpose of keeping the
peace with all, while she is bound integrally to the
British Empire, the chief agency for that for the
world. Her main problem is her internal develop-
ment with a normal expansion while extending full
rights to all who may come to her.
The British Group, according to Sir Frederick

Whyte, its representative, has peculiar responsibil-
ity because of her great extent, and has to study
substantial changes going on everywhere; she aims
to help in all, and, with her cards on the table, her
contacts in the entire region emphasize sound politi-
cal relations and her desire for peace. The Four-
Power Treaty of Washington in 1922 should prove

the basis for all concerned in the Pacific to secure
common advantages. The earlier Britain-Japan Al-
liance served to restrict extension of war for the
time and despite its obvious limitations, was valu-
able. The Four-Power Treaty has fewer objections
and holds greater promise of good. He quoted at
length the terms of the Washington Treaty declar-
ing the abiding purpose of His Majesty's Govern-
ment to abandon ineffective protest over minor mat-
ters, going always as far as possible in a construc-
tive policy, meeting legitimate aspirations in others
and striving for united action where vital interests
are at stake. She has sought to prove this in her
present relations with China in the steps she has
taken: (1) She has planned to return Wai hai Wei;
(2) she has agreed to give up concessions in Han-
kow and is arranging it in Tientsin; (3) She has
restored the Mixed Court in Shanghai to Chinese
control, and (4) she has accepted tariff autonomy
and economic equality.

China's spokesman, Dr. David Yui, expressed the
gratification of his people in meeting for discussion
on an absolutely equal basis, taking up their prob-
lems in an unreserved constructive and fraternal
spirit. China, he says, has passed through half a
dozen serious internal disturbances, from all of
which she expects to reach timely settlements. The
Tariff Conference had opened the whole question of
tariff autonomy, but had left it still unsettled.
Extraterritoriality is another of her main prob-
lems left unsolved, while she awaits a decision.
Meanwhile the Mixed Court in Shanghai has given
place to the Chinese Provincial Court with benefit
to all. Overtures from leading powers have, how-
ever, not yet been sufficiently comprehensive, and
the demand of the Chinese for the abrogation of un-
equal treaties and recognition of China's indepen-
dent position is unsatisfied. There is great need of
such discussion as will bring about better under-
standing and permanent good-will.

Japan's position was set forth by President Saw-
ayanaji of the Imperial Educational Association.
He spoke with eager expectation of increased good-
will on the part of his countrymen. Japan has
passed through great changes in the 70 years since
her doors were opened and the Western world
flowed in upon her. She has earned her new posi-
tion by unremitted effort, and her leaders are now
striving to blend the two distinct civilizations. She
owes very much to others but hopes to show that she
has something to give in return. She is committed
to a policy of peace and recognizes the amazing ad-
vance in her material comforts which mark the bene-
fits she has gained, but which also indicate the prob-
lems now before her. Great races confront each
other across the Pacific and the difficulties of as-
similation make such Conferences as that of the
Institute of greatest value. Japan needs scope and
food for her rapidly growing population and looks
to the richer and better balanced civilization em-
bodied in the best gifts of both the East and the
West.
Canada, Korea, New Zealand, the Philippines and

America, all presented their problems and points of
view, and much discussion followed which is given
in detail together with documents on many lines
of interest, maps and statistical tables of perma-
nent value. The population of the world has grown
from 600,000,000 in 1800 to nearly 2,000,000,000 to-
day, and the increase now is nearly 20,000,000 an-

•.•
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nually. Of 52,000,000 square miles, the surface of
the earth, only 10,000,000 are suitable for crops, and
only 4,000,000 are in use. As things are now, if the
population of the earth should be more than doubled.
it could not be maintained at the present standard
of living. If the crops could be doubled by use of
fertilizers, as they have ben during the past century
in Northwestern Europe, the population of the earth
could be quadrupled—to 8,000,000,000. But as much
of this land capable of producing crops has a semi-
arid climate, scant water supply would probably
limit the possible population to six billions. If the
present rate of increase continues, the saturation
point will be reached in 150 years. Before that the
scale of living will be greatly reduced. In Eastern
Europe, Western North America, Australia, Argen-
tina, China, and Japan, the rising tide of popula-
tion is beating against the barrier created by the
adverse conditions. No one knows how these are to
be met. It is enough to show the importance of
taking stock of agricultural resources and of the
trend of population. Mr. 0. E. Baker, the Econo-
mist of the Agricultural Department, pressed this
consideration.
Contact with the West is having strong influence

on the industrial and economic life of the Orient,
especially Japan and China. This was dwelt upon
at length by their representatives. It appears in
the slow increase in the quantity of imports; in their

variety and the beginning of simple textile ma-
chines; and in manufacture of miscellaneous ar-
tides, the use of which has been learned from the
Western nations; the extension of the area and vol-
ume of the market, and the great increase of the
resultant wealth. This, however, is seriously hin-
dered by lack of railway construction and the con-
troversies over its advance, with constant complica-
tion from political differences. Japan's relations
with the West are rather more intimate, though still
very susceptible to transient impressions, as Japan
is reaching out in search of every valuable line of
progress, and in her eagerness exposed to quick out-
burst of strong feeling, while her underlying pur-
poses of understanding and united progress are un-
affected.
Jerome D. Greene, of Lee, Higginson & Co. of this

city, spoke of the role of the banker in international
relations. It embraces three functions: it finances
trade in all its connections where money or credit
is necessary for production, transportation and dis-
tribution; it furnishes loans for utilities, munici-
palities and States, and it supplies capital for en-
terprises during their initial and developing stages.
These banking operations should depend on com-
plete mutuality of interest. Unhappily, this is some-
times not the case; but no permanent relations can
be secured without it. The money employed is the

(Continued on page 3030

New Capital Flotations During the Month of April
and from Jan.

New financing in this country during April was not only on
an extensive scale, exceeding a billion dollars in the aggre-
gate, but it broke all records in that respect. It has hap-
pened twice before that the monthly total has run in excess
of a billion dollars, but the April total constitutes the larg-
est of the whole series. Our tabulation, as always, includes
the stock, bond and note issues by corporations and by
States and municipalities, foreign and domestic, and also
farm loan emissions. The grand total of the offerings of
new securities under these various heads during April
reached $1,050,469,925. In March the new issues aggre-
gated $960,515,327; in February they were $864,647,921; in
January only $759,406,282. In December, on the other
hand, the amount exceeded a full billion dollars, the exact

. figure being $1,041,473,715. In November the new issues
footed up $775,727,309, but in October, as in December, the
new financing exceeded a billion dollars, the precise amount
having been $1,033,020,983, and this having been the first
time in any month up to that date in Which the billion-
dollar mark had been reached. In September the total was
$627,793,673; in August $616,422,263, but in July, a dull
Summer month, only $481,503,439. In the first half of 1927,
the amounts were quite generally heavy, running in several
months in excess of $900,000,000. Thus in June the aggre-
gate was $925,007,489, and in May $946,992,308.
In considering the magnitude of the new floatations for

April it is very important to bear in mind that an excep-
tionally large proportion of the total represented refunding
operations, that is financing done to take up security issues
already outstanding, and to that extent did not constitute
appeals to the investment market for strictly new capital.
Out of the grand total of $1,050,469,925 of new stock and
bonds brought out during the month, no less than $367,-
125,872 was to refund or take up outstanding issues, leaving
therefore only $683,344,053 as representing new capital
additions. This last was but little larger than the strictly
new capital demands made in April of last year. The grand
total of financing of all kinds in April 1927 was no more
than $906,088,328, as against this year's aggregate of $1,050,-
469,925, but last year only $236,022,150 was for refunding
purposes, leaving the new capital then supplied at $670,-
066,178, which is not very greatly different from the amount

1 to April 30.
of the new capital for the month the present year at
$683,344,053.
The.grand total last year was swollen by farm loan issues

aggregating $105,850,000 (a $100,000,000 issue of Federal
Farm Loan Bonds having then been brought out), while the
present year the farm loan contributions of all kinds was
limited to the meager figure of $400,000. This year's
grand total of the new emissions is nevertheless, as we have
seen, over $144,000,000 above that for last year. The in-
crease to offset the loss from the farm loan issues is found
entirely in the new corporate issues, foreign and domestic,
which for April 1928 aggregate $823,206,250, against only
$520,452,280 in April last year. But it is precisely in the
case of these corporate issues that so much of the financing
was of a refunding nature, no less than $349,116,372 falling
under that designation this year as against only $131,581,150
a year ago. However, after taking out the amount applied
in refunding, the actual amount of new capital supplied on
behalf of corporations was $484,089,878 in April of this year,
as against but $388,871,130 in April last year.
During the month of April new issues on behalf of public

utilities totaled no less than $380,541,445, exceeding by some
153 millions the March output of $226,732,922. Industrial
issues were also in heavier volume during April, reaching
$357,611,555 as against $322,435,830 in March. Railroad
financing, however, at $95,053,250 for April, was well under
the March aggregate of $192,781,400, and yet was of rela-
tively large proportions for that group.
Total corporate offerings in April were, as already stated,

$833,206,250, and of this amount long-term issues comprised
$507,193,000, only $15,750,000 was short-term, while $310,-
263,250 consisted of stock issues. The portion used for re-
funding continues on an extensive scale, the total for this
purpose in April reaching $349,116,372, or somewhat over
41%. This establishes the month as the second largest on
?word in this respect, it being exceeded only by the previous
month, when refunding issues aggregated no less than $361,-
242,750. In February $201,343,948, or slightly over 32% of
the total, was for refunding purposes, while in January the
amount was $165,028,100, or not quite 29% of the total.
In April 1927 the refunding portion was $131,581,150, or
somewhat over 25% of the total. The more prominent issues
brought out during the month, entirely or mainly for refund-
ing, were: $50,000,000 Cities Service Co. deb. 5s 1958, en-
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tirely for refunding; $50,000,000 American Gas & Electric
Co. deb. 55 2028, also entirely for refunding; $62,408,250
Pennsylvania RR. capital stock providing approximately
$44,000,000 for refunding; $35,000,000 Cincinnati Gas &
Electric Co. 1st mtge. 4s "A" 1968, of which $34,007,900 was
raised for refunding; $24,000,000 Chicago, Milwaukee & St.
Paul Ry. Co. gen. mtge. 4%s "E" 1989, of which $17,083,000
was for refunding, and $14,000,000 Minnesota Pr. & Light
Co. 1st & ref. mtge. 4%s 1978, to be used entirely for re-
funding.
The total of $349,116,372 used for refunding in April com-

prised $210,146,500 new long-term to refund existing long-
term, $7,744,000 new long-term to refund existing short-term,
$41,249,800 new long-term to replace existing stock, $67,-
097,400 new stock to replace existing long term, $2,500,000
new stock to replace existing short-term, and $20,378,672
new stock to replace existing stocks.
Foreign corporate issues sold here in the month of April

aggregated $74,304,750 as against $48,702,000 in March.
The offerings during April were as follows: Canadian,
$16,000,000 Abitibi Pr. & Paper Co., Ltd., 6% cum. pref. sold
at $102 per share, yielding 5.88%; $5,000,000 Famous Players
Canadian Corp., Ltd., 1st mtge. 6s "A" 1948 and $3,000,000
of the same company's deb. 6%s 1948, both offerings being
made at par; $3,500,000 Nova Scotia Lt. & Pr. Co., Ltd., 1st
mtge. 5s "A" 1958 offered at 89%, yielding 5.05%, and $10,-
000,000 The Shawinigan Water & Pr. Co. 1st mtge. & coll.
Tr. 4%s "B" 1968, offered at 98%, to yield 4.60%. Other
foreign issues were: 100,000 shares $6 cum. pref. stock of
Swiss-American Electric Co. (Zurich, Switzerland), offered
at 98% per share, yielding 6.10%; $5,000,000 Agricultural
Mtge. Bk. of Columbia 6s 1948, sold at 93%, yielding 6.59%;
75,000 shares (par £10) of Investors Trust Assn., Ltd. (Eng-
land) capital stock, priced approximately at $50.46 per
share; $1,750,000 City Savings Bank Co., Ltd. (Budapest,
Hungary), secured 7s "A" 1953, issued at 93%, to yield
7 50% ; $5,000,000 Electric Pr. Corp. (Germany), 1st mtge.
6%s 1953, offered at 99%, to yield 6.53%; $3,000,000 Hun-
garian Land Mtge. Institute land mtge. 7%s "B" 1961, of-
fered at par; $3,000,000 Provincial Bank of Westphalia
(Germany) 5-year 6% note partic. ctfs. March 1 1933, sold
at 97%, yielding 6.50%; $3,000,000 Roman Catholic Church
Welfare Institutions in Germany sec. 7s 1946, offered at 99,
yielding 7.10%; 40,000 American shares of Mortgage Bank
of Colombia, priced at $46 per share, and 5,500 shares of
Continental Securities Corp. In Zurich (Switzerland) capi-
tal stock, sold at average price of $105% per share, involving
$580,250.

Domestic public utility issues of exceptional size during
April comprised: $50,000,000 American Gas & Electric Co.
deli 5s 2028, sold at 101, yielding 4.95%; $50,000,000 Cities
Service Co. deb. 5s 1958, priced at 98, to yield 5.13%; 600,957
shares of Electric Bond & Share Securities Corp. common
stock, offered at $80 per share, involving $48,076,560; $35,-
000,000 The Cincinnati Gas & Electric Co. 1st mtge. 4s "A"
1968, issued at 92%, yielding 4.40%; $25,000,000 New Eng-
land Pr. Assn. deb. 5s 1948, issued at par, and $14,000,000
Minnesota Pr. & Light Co. 1st & ref. mtge. 4%s 1978, offered
at 9714, yielding 4.64%.

Industrial issues of domestic origin worthy of special men-
tion were as follows: $21,000,000 Wheeling Steel Corp 1st
& ref. mtge. 4%s "B" 1953, offered at 93, yielding 5%; $18,-
000,000 International Cement Corp. cony. deb. 5s 1948, priced
at 97, yielding 5.25%; $12,500,000 Peabody Coal Co. (con-
solidated company) 1st mtge. 5s "A" 1953, sold at 96%,
yielding 5.25%; $10,350,000 Pittsburgh Hotels Corp. 1st (c)
mtge. 5%s 1948, offered at 99%, yielding 5.54%; $10,157,500
(E. I.) du Pont de Nemours & Co. 6% deb. stock, offered at
$115 per share, yielding 5.21%; $10,000,000 Brown Co. 6%
cum. pref. stock, sold at $95% per share, yielding 6.28%,
and 200,000 shares class "A" participating stock of (Robert)
Gair Co. sold at $50 per share, involving $10,000,000. Rail-
road financing during April was featured by the offering
at par ($50) of $62,408,250 capital stock of Pennsylvania
RR. and the sale of $24,000,000 Chicago, Milwaukee & St.
Paul Ry. Co. gen. mtge. 4%s "E" 1989 at 102%, to yield
4.38%.

Six separate foreign Government loans were floated in
our markets during April for an aggregate of $87,130,000,
Just exceeding the March total of $85,750,000 by a little over
one million dollars. The April offerings were as follows:
$55,000,000 Kingdom of Denmark ext. 4%s 1962, offered at
95, yielding 4.80%; $12,000,000 City of Copenhagen (Den-
mark) 4%s 1953, sold at 94%, yielding 4.88%; £2,000,000
Kingdom of Great Britain & Northern Ireland 4% Funding

Loan 1960-1990, offered at market, to yield about 4.40%;
$4,860,000 State of Parana (Brazil) external cons. 7s 1958,
issued at 98, to yield 7.15%; $3,500,000 Province of Upper
Austria (Austria) sec. Os July 1 1930, priced at 98%, yield-
ing 6.75%, and $1,770,000 City of Rio de Janeiro (Brazil)
5-year sec. 6s, April 1 1933, issued at 99, to yield 6.24%.
Farm loan financing during April comprised two small

issues aggregating $400,000. The yields on these issues were
from 4.73% to 4.75%.

Offerings of various securities made in the course of the
month not representing new financing by the companies
whose securities were offered, and which, therefore, are
not included in our totals, embraced the following: $1,-.
750,000 Adams-Minis Corp. 1st pref. at $105 per share;
42,400 shares of the same company's common stock at $28%
per share; 93,785 shares Bristol-Myers Co. common stock at
$59 per share; 25,000 shares Charis Corp. (N. Y.) common
stock at $27% per share; 35,000 shares Consolidated Retail
Stores, Inc. (Del.) common stock at $28% per share; $7,-
250,000 The Florsheim Shoe Co. (Ill.) 6% cum. pref. at $102
per share; 100,000 shares of the same company's class "A"
common stock at $56 per share; 15,900 shares class "A"
stock of (Arthur G.) McKee & Co. at $40 per share; 40,000
shares of partic. preference stock of (Oscar) Nebel Co., Inc.
(Hatboro, Pa.) at $30 per share, 1-3 share of common accom-
panying each preference share; 20,000 shares common stock
of Noblitt-Sparks Industries, Inc. (Indianapolis) at $27%
per share; 64,000 shares Selby Shoe Co. common stock at
$35 per share; 22,500 shares Thompson Products, Inc., class
"A" stock at $35 per share, and 13,846 shares Toddy Corp.
$2 cum. partic. class "A" preferred at $27% per share.
The following is a complete summary of the new financing

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

MONTH OF APRIL.
Corporate-
Domestic-
Long-term bonds and notes 
Short-term 
Preferred stocks 
Common stocks 

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

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

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

Grand total 

FOUR M08. ENDED APRIL. 30.
Corporate-
Domestic-
Long-term bonds and notes 
Short-term 
Preferred stocks 
Common stocks 

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

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

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

Grand total

New CapttaL Refunding. Total.

$ $ 8

227,594,700 240.348,300 467,943,000
12.750,000 12.750,000
73,269,514 14,471,500 87.741,014
130,962,914 59,504,572 190.467.488

2.708,000 18.792.000 21,500.000

16,000.000 16,000,000

17,750,000 17,750,000
3,000.000 3.000,000
9,850,000 9,850.000
6,204,750 6.204.750

484.089,878 349,116,372 833.206.250
75,130,000 12,000,000 87,130.000

400,000 400.000

123,724,175 6,009,500 129,733,675

683,344,053 367,125,872 1.050.469.925

856,146,200 782.873,600 1,639,019,800
86,186,400 29,836,100 96,022.500
309.256,456 116.026,800 425,283.256
254,361,976 93,684,170 347,946,146

28,330,000 18.792,000 47.122.000

16.000.000 16,000.000

133,881,500 19,618.500 153.500.000
6,000,000 6,000,000
9,850,000 9,850,000
21,681,750 " 21,681,750

1.685.694.282 1,076,731,170 ,762,425,452
278.445,500 91,593,500 370.039,000

6,000,000 6,090,000

470,217,771 13,666.750 483,884,521
• 5,000,000 5,000,000
• 1,110,000 1,110,000

911* do, KKR 1 141 001 190 2 f192 4k4 0'71

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

Following the full-page tables we give complete details
of the new capital flotations during April, including every
Issue of any kind brought out.
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE MONTH OF APRIL FOR FIVE

MONTH OF APRIL 1928. 1927. 1926. 1925. 1924.
:orporate--
Domestic-
Long-term bonds and notes-
Short-term  
Preferred stocks 
Common stocks 

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

Other Foreign-
Long-term bonds and notes-
Short-term  
Preferred stocks 
Common stocks 
Total corporate 

'oreign Government 
7arm Loan issues 
War Finance Corporation -
dunicipal  
Canadian 
United States Possessions 
Grand total 

New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Itefunaing . Total. .1V ew capital. Refunding. Total. 
$

227,594.700
12,750,000
73,269,514
130,962,914

2.708.000

17,750,000
3.000,000
9.850,000
6,204.750

$
240,348,300

14,471.500
59.504,572

18,792.000

16,000,000

$
467,943,000
12.750,000
87.741,014
190,467,486

21.500,000

16,000,000

17.750,000
3,000,000
9.850,000
6.204,750

$
222,206,100
10,740,000
47,749,750
33,725,280

33,700,000

40,750,000

$
112,996,900

11,864,250
6,720,000

$
335,203,000
10,740,000
59,614.000
40,445,280

33,700,000

40,750,000

$
228,071,730
27,411.000
19,776,500
9,306.750

31,250.000
1.250,000

12,500,000

1,950.000

$
81,135,770
17.234.000

700.000

12.000,000

$
309,207,500
44,645.000
20,476,500
9,306,750

43,250,000
1,250,000

12,500,000

1.950,000

5
219,439.50C
19.978.751

106,349,001
28,878,880

14.370.000

1.000,000

19.000.000

2.425.000

$
65,618.00C

200.00(
1,706.000
1,110,000

2,500,00C

$
285,057,500
20.178.750
108,055,000
29,988,888

14.370.000
2,500,000
1,000,000

19,000,000

2.425.000

$
171,183,923
33.150,000
28,922,777
15,645.000

1,000.000

$
16.375,677
1.291,000
5,637,223
2,500.000

$
187.559,600
34,441,000
34,560,000
18,145,000

1,000,000

484,089,878
75,130,000

400,000

123,724.175

349.116.372
12.000.000

6,009,500

833.206,250
87.130.000

400.000

129.733,675

388,871,130
119.186,000
13,050,000

127,909,048
20,525,000

525.000

131.581.150
2.500.000

92,800,000

6,972,000
2,169,000

520,452.280
121,686.000
105.850.000

134,881,048
22,694,000

525,000

331.515,980
80,300,000
2,250.000

109,264,459

111.069,770
2.800,000

1.886,800

442.585,750
83,100.000
2,250,000

111,151,259

411,441.138
8.000,000
6.400,000

88,830.212
15,000,000
1,050,000

71,134.000

4,700,000

5,841,447
14,240.000

482,575,138
8,000.000
11,100,000

94,671,659
29,240,000
1,050,000

249,901,700
77,500,000
4,300,000

131.133.381

i:215:666

25,803,900

2.155,500
1,050,000

275.705,600
77,500,000
4,300,000

133,288,881
1,050,000
2,285,000

683.344,053 367.125.872 1.050.469.925 670.066.178 236,022350 906.088.328 523.330.439 115.756.570 Mg OR7 ono Alln 721 RAO GA 01A r147 (49a ARA 707 AAA ton nal 00 (1110 AAA Arm lon A01

CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE MONTH OF APRIL FOR FIVE YEARS

MONTH OF APRIL.
1928. 1927.

'
1926. 1925. 1924.

New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total.
Long Term Bonds and Notes-

utilities 
Iron steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial & manufacturing....
011  
Land, buildings, &c 
Rubber 
Shipping 
Miscellaneous 

Total 
Short Term Bonds and Notes-

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil 
Land, buildings, &c 
Rubber  
Shipping 
Miscellaneous 

Total 
Stocks-

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil 
Land, buildings, &c 
Rubber 
Shipping 
Miscellaneous 

Total 
Total-

Railroads 
Public utilities 
Iron, steel, coal. copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
WI 
Land, ouildings, &c 
Rubber 
3hipping  
uis,eilaneous 

Total corporate securities 

$
15,562,000
74,028,100
21.345,000
2,400,000

16,657,600

68.423,000

49,637,000

$
17,083,000

184,291,900
12,430,000

15,457.400

19,325.000

10.553.000

$
32,645,000
258,320,00
33,775,000
2.400,000

32,115,000

87,748,000

60,190,000

$
17,925,000
89728500

725.000

46,850.000
61.056.600
46,151.000

34,220,000

S
24,809,00042,734,000
61971500

18,443,400
3.643,000

4,130.000

S

151,700,000

725,000

46,850.000
79,500,000
49.794.000

38,350,000

$
37.292,00018,632,000
116997230

7,500,000

29,285,000

38.897.500

4,500,000
37,350,000

S

70,353,770

650,000

3,500,000

$
55,924,000
187,351,000
7,500,000

29,935,000

42,397,500

4,500.000
37,350,000

$
33,398,000
40,860,000
1,150.000
4,000,000

75,000,000
7,465,000

27,000,000
49,986.500
2,500,000

11,450,000

$
54,216,00
5,593,000
1,000,000

2,935,000

1,874.000

87.14,0001
46,45300
2,150,000
4,000,000

75,000,000
10,400,000
27,000,000
51,860.500
2,500,000

11,450,000

$
46,803,100
69454223
2,250,000
5,000,000

4,576,600
3,165,000

27,435.000

13.500,000

$
1,936,900
11638777
2,500.000

300,000

$Ralroads 
48,74 0,00(Public
81,093,001
4,750,001
5,000.00(

4,576.60(
3,165,001

27,435,001

13,800,00(
248,052,700

5,625,000
400.000

2,625.000

7,100.000

259.140,300 507,193,000

5,625,000
400,000

2,625,000

7.100.000

296,656,100

9,350,000

300,000

965,000

125.000

112.996.900 409.653.000

9,350,000

300,000

965.000

125,000

271,821.730

7,185,000

160,000
8,350,000
6,466,000
2.250,000
750,000
500,000

3.000,000

93,135.770

6,000.000
10,000,000

200,000

1,034,000

364.957,500

6,000.000
17,185,000

360,000
8,350,000
7,500,000
2.250,000
750,000
500,000

3,000,000

252,809.500

10,350,000
500.000

4,943,750
1,000,000
3,185.000

65.618,000

2,500,000

200,000

318,427,500

10,350,000
3,000,000

4,943,750
1,200,000
3,185.000

172,183,923

6,000,000
16,500,000

9,000,000

1,650.000

16.375,677

1,291,000

188,559.601

6,000,001
17,791,00(

9,000,000

1.650.000

15,750,000

18.408.250
112.228,945

1.952.746
1,920.000
262.500

31,659.065
7,300.000
5,868,033

40,687.639

44,000.000
4,367,500

33.687.672

911.000

7.009.900

15.750,000

62,408,250
116,596.445

1,952.746
1.920.000
262,500

65,346.737
7.300,000
6.779.033

47.697.539

10,740.000

15,096,200
33.231,405

10,087.500

5,835,000
326,675

16.898,250

2,450.000

1,000,000

. 

15,134,250

10,740.000

15,096.200
35.681.405

11.087.500

5,835,000
326,675

32.032,500

28,661,000

12.396.000

400.000
4.054,500
1.950,000
8,885,200
400,000

2,947,550

17.234,000

500.000

200,000

45,895,000

12,396,000

400.000
4.554,500
1,950,000
8,885,200
400,000

3,147,550

19,978,750

24.597.200

89,950,000
4,144,000
4,531,288
5,515,000

9.915.400

2,700,000

1,000,000

1,110,000
706,000

22,678.750

25,597,200

91,060,000
4.850,000
4.531.288
5,515,000

9,915,400

33,150,000

30.107.777
10,000,000

965,000
3,210,000

285,000

1.291,000

5,292,223

2,845,000

34,441,000

35,400,000
10,000.000

965,000
6,055.000

285,000
220,287.178

33,970,250
191,882,045
23,697,746
4.320,000
262,500

48.316,665
7,300,000

76,916,033

97.424,639

89,976,072

61.083,000
188,659,400
12,430,000

49,145,072

20,236,000

17.562.900

310,263.250

95,053.250
380,541,445
36,127,746
4,320,000
262,500

97,461,737
7,300,000
97,152,033

114.987.539

81,475,030

33.021.200
132.309.905

725,000

57,237,500
61,056,600
52,951,000

326,675
125.000

51.118.250

18,584.250

24,809.000
64,421.500

1,009,000
18,443.400
3,643.000

19.264,250

100,059.280

57,830,200
196.731.405

725,000

58,237,500
79,500,000
56,594.000

326.675
125.000

70.382.500

31,033,250

37,292,000
136,578,230

7.500,000

560,000
41,689.500
8,416.000

50.032.700
1,150,000
5.000.000

43,297.550

700,000

24,632,000
80,353.770

203,000
1,150,000
1,034,000
3.500,000

200,000

31.733,250

61,924,000
216,932,000

7,500,000

760,000
42,839.500
9,450,000

53,532,700
1,150.000
5,000.000

43.497,550

138,652,888

33,398,000
75,807,200
1,650.000
4,000,000

164,950,000
16,552.750
32,531,288
58,686,500
2,500,000

21.365,400

2,816,000

54,216,000
6,593,000
3,500.000

1,110,000
3,641,000
200,000

1,874,000

141,468,888

87.614,000
82,400,200
5,150,000
4,000.000

166,060,000
20.193,750
32.731.288
60.560,500
2.500,000

21.365,400

44,567.777

52,803.100
116,062.000
12,250,000
5,000,000
9,965.000
7,786.600
3,165,000

29,085,000

13,785,000

8.137,223

1,936,900
18,222,000
2,500,000

2,845,000

300,000

52,705,000

54,740,000
134,284.000
14,750,000
5,000,000
9,965,000
10.631,600
3,165,0013

29,085,000

14,085,000
484.089.878 349.116,372 833.206.250 388,871,130 131.581.150 520.452.280 331.515.980 111.069.770 442,585.750 411,441.138 71,134.000 '482.575.138 249,901,700 25.803.900 275.705.600
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE FOUR MONTHS ENDED APRIL 30 FOR 
FIVE YEARS.

4 MONTHS ENDED APR. 30. 1928. 1927. 1926. 1925. 1924.

Corporate-
Domestic-

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

3 $ $ $ $ * $ $ 3 $ $ $ 8 $ $

Long-term bonds and notes_ 856.146.200 782,873.600 1.639.019,800 1,055.712,040 512,386.460 1.568,098.500 919,855.230 195.237.770 1.115,093,000 873.155.775 200.528,425 1,073,684.200 662.229.123 63.932,077 726.161.20C

Short-term  66.186.400 29.836,100 96.022,500 46,515,000 8,616,006 55,131,000 122,830.195 18,234,000 141,064.195 102,678,750 65,600,000 168.278,750 115.775,000 7,941.000 123,716.00C

Preferred stocks 309,256.456 116,026.800 425.283,256 294,969,275 33,215.25C 328,184,525 276,908.342 6,100.000 283,008,342 256.286.300 3,389,500 259,675,800 60,990,027 7,637,223 68,627.25C

Common stocks 254,361.976 93.584,170 347,946,146 244,679.325 26,903.306 271,582,625 197,937.954 5.109,575 203,047,529 123.105,348 2,692,500 125,797,848 161.021.219 4,900,000 165,921,219

Canadian-
Long-term bonds and notes- 28.330,000 18,792,000 47.122,000 44.625,000 44,625.000 40.642.000 25,358,000 66,000,000 44,370,000 10.050.000 54,420.000 2,000,000------- 2.000,000

Short term 2,000,000 2,000,000 1.250,000 1,250.000 18,000,000 2.500,000 20,500,000 fi,000,000 8,000,000

Preferred stocks 16.000,000 16,000.000 1,000,000 1.000.000 4,000.000 4,000.000 1.000,000 2.600,000 3,600.000

Common stocks 990,000 990,000 2.600,000 2.600.000

Other Foreign-
Long-term bonds and notes- 133.881,500 19.618.500 153,500.000 131.850,000   131.850,000 113,400.000   113,400.000 123.600.000   123.600,000 7.680,000 10.000.000 17.680.000

Short-term  6.000,000 6.000,000 8.000.000 8.000,000 4,000.000 4,000.000 12,000,000 12,000,000

Preferred stocks 9.850.000 9,850,000 10,000,000 10,000,000 750.000 750,000

Common stocks 21,681,750 21.681,750 2,906.250 2.906,250 9,870 000 9.870.000 2.425.000 2,425.000

Total corporate 1,685,694.282 1.076.731.170 2.762.425,452 1.832.256,890 581,121,010 2.413,377,900 1,701,683,721 250,039,345 T951,723,066 1,557,371,173 289,960,425 1,847,331,598 1,009,695,369 102,410,300 1,112,105.669

Foreign Government 278,445,500 91.593.500 370.039.000 303,378.800 29,500.006 332,878,800 118,499,000 14,873,000 133,372.000 78.500.000 28,000.000 106,500,000 165,990,000 130,000,000 295,990,006

Farm Loan issues 6.000,000 6.000,000 45,500,000 92.800,000 138.300,000 40,800,000 200,000 41,000,000 64.225,000 7.700.000 71,925,000 80.200.000 80.200,006

War Finance Corporation 
Municipal  470,217.771 13.666.750 483.884.521 459.046.313 13,448.500 472.494.813 464.346,441 6,428,547 470.774.988 406.806.134 14,793.032 421,599.166 423,828.510 5,019,908 428,848,411

Canadian 5,000,000 5,000,000 37,275.000 28.969,000 66,244.000 16.000,000 40,000,000 56.000,000 19,808,000 24,240,000 44,048,000 24.112,562 4.050.000 28,162,561

United States Po ions_ 1,110,000 1,110.000 1.910,000 1.910,000 5,748,000 5.748.000 4.050,000 4.050,000 5.335.000 5,335.000

Grand total 2.446.467.553 1.181,001,420 3,628,458,973 2,670,267,003 745.838,5103,425.205.513 2.347.077,162 311,540,892 2,658,618,054 2,130,760,307 364,693,457 2.495.453,764 1,709,161.441 241,480,2081.950,641,644

CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE FOUR MONTHS ENDED APRIL 30 FOR FIVE YEAR
S.

4 MONTHS ENDED APR. 30.
1928. 1927. 1926. 1925. 1924.

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

Long Term Bonds and Notes- $ $ $
1

$ $  $ $ $ $ $

Railroads 96.490.500 278,879,000 134,51,740 139.016.260 273,668.000 118,880.000 33.655,000152,535,000 150,298.000 86,286,000236,584,000 176,600,400 2,436,900 179.037,301182,388,500

Public utilities 348144500 442,816.300 790960300 379.255200 290.357.800 669,613,000 414073230 126887.770 540,961.000 404,132500 6841500 472,47,500 26754723 41263.277 308.798,001

iron. steel, coal, copper, Sze 79.007.700 57,957,300 136,965,000 5.517,000 4,983,000 10,500,000 59,111.000 10,589.000 69,700,000 23.250,000 2,396.000 25,646,000 26,215,000 3,820,000 30,035,001

Equipment manufacturers 4.816,000 4,816,000 5,195.000 5,195,000 430,000 430.000 5,400,000 5,400,000 5,000,000 5,000,001

Motors and accessories 4,770.000 780.000 5,550,000 50,000,000 50,000,000 55,000,000 55,000,000 76,150,000 350,000 76.500,000 4,185,000 8,315,000 12.500.001

Dther industrial & manufacturing 102.074.700 44,601,300 146.676.000 164.504.000 34,918,000 199,422,000 90.344,000 32,916.000 123,260,000 81,816,300 14,897,200 96.713,500 74.291,000 16,292.900 90,583,901

Dil  500,000 20,000.000 20,500.000 155,356.600 20.443,400 175.800,000 42.715,000 7.935.000 50,650,000 53,900,000 13,500,000 67,400,000 4,196,000 14.000 4,210,001

Land, buildings, ace 205,231.000 46.486,000 251,717,000 203.573,500 10,468.000 214,041.500 180.642,000 7.205,000 187,847,000 172,466,200 12,412,000 184.878,200 78,019.500 540,000 78,559,50(

Rubber  800,000 800.000 1,100,000 1,100,000 32.500.000 32.500,000

;hipping  1.710,000 1,710,000 6,900,000 6.900,000 684,775 4,315.225 5,000.000 1.500.000 1,500,001

diseellaneous 176,523,300 26.254.700 202,778,000 132.424,009 12.200.000 144,624.000 105.310,000 800,000 106.110,000 40.528.000 8,007.000 48,535,000 34,367.500 1,250,000 35.617,501

Total  1,018,357.700 821,284.100 1.839,641.800 1,232,187,040 512,386,460 1.744,573.500 1,074,505.230 219.987.770 1.294,493,000 1.041.125.775 210.578.425 1.251,704,200 671,909,123 73,932,077 745.841.20(

Short Term Bonds and Notes-
lallroads 12,500,000 17,000.000 29.500,000 5,000.000 6,000,000 11,000,000 24,500,000 400,000 24.900.000 7,800,000 6,000,000 13,800.00(

?ubllc utilities 21,955,000 400,000 22,355,000 21,150.000 2,500,000 23,650,000 23,885.000 10,000,000 33,885.000 45,950.000 15,000,000 60,950,000 56,325,000 9,291,000 65,616.001

'ron, steel, coal, copper. Scc 400,000 400,000 1,000,000 1,000.000 6,000,000 6,000,000 19,415,000 2,500,000 21,915.000 675,000 650.000 1.325,001

Equipment manufacturers 1.200.000 1,200,000 1.150,000 1.150.000 1,000,000 1,000,000

dotors and accessories 1,200.000 1,200,000 2,660,000 200,000 2.860,000 9.000,000 9.000,000

)ther industrial and manufacturing 3,183.900 2,316,100 5.500,000 8,350.000 4,450,000 12,800,000 33,350.000 1,000,000 34,350,000 14,118,750 14,118,750 1,090,000 1.090,001

)11  2,080.000 10,120,000 12.200,000 200,000 200,000 9,966,000 1,034,000 11,000,000 7,000,000 50,200,000 57.200.000 35,500,000 35.500,00(

And, buildings, dcc 10,067,500 10,067,500 13.140.000 1,666,000 14,806.000 5,625.000 5,625,000 11,820,000 11,820,000 2.385,000 2.385.001

tubber  32,250,000 32,250,000

;hipping  125,000 125,000 500,000 500,000 5,000,000 5,000,000

discellaneous 20,800,000   20,800.000 11,350,000 11,350.000 8,844,195 8,844.195 3,725.000 3,725,000 2.000.000 2.000.000

Total 72,186.400 29,836,100 102,022,500 56,515,000 8,816,900 85,131,000 128,080,195 18,234,000 146.314,195 132,678.750 68,100,000 200,778,750 115,775,000 15,941,000 131,716,001

Stocks-
Railroads 34,097.650 97,796.400 131,894,050 15,096,200 15.096.200 26,823,737 26.823,731

?ublic utilities 205.383.117 61,555.948 266,939.065 348,089,745 28,450,000 376,539,745 133,411,362 2,005.000 135.416,362 160,944.925 2,563,500 163,508.425 87.617,727 5,292,223 92.909,950

:ron, steel, coal, copper, Arc 26,363,471 1,200,000 27,563.471 150,000 150,000 36,675,000 36,675,000 5,640,000 5.640,000 10,840,000 10,840,000

Equipment manufacturers 1,920,000 1,920.000 5.628,500 5,628,500

dotors and accessories 2,487,500 1,250.000 3,737,500 25,000,000 25,000.000 26,751,900 26,751,900 91.659.000 1,110.000 92,769,000 2.927.000 200,000 3,127,000

)ther industrial and manufacturing 102.616,214 44,962,422 147,578.636 48,103,225 13,586,300 61,689,525 92.893,392 6.204.575 99.097.967 50,592,485 6,593,500 57.185,985 49,648,100 7.045.000 56,693.100

)ll  10.426.890 10,426,890 6.562.500 6.562,500 100,537.140 2,800,000 103.337,140 9,866,288 9,866.288 33,083.180 33,083,18:

And, buildings, &c 34,734.033 1,346,000 36,080.033 16,000,000 100,000 16,100,000 16,208.700 16,208.700 17.890,000 120.000 18,010,000 1.193.357 1,193,357

Rubber  11,362,975 1,042,400 12.405,375 2,701,675 2,701,675 1,464,537 1.464,537 750,000 750,000 1,600,000 1,600,000

;hipping 6,212.500 6,212,500 2,250,000 2,250,000

discellaneous 159,545.832 16.457,800 176.003.632 81,851,505 17,982,250 99.833.755 85.527.765 808.000 86,335.765 43,973.950 895.000 44.868,959 8,278.145 8.278.141

Total 595.150.182 225.610.970 820,761,152 543,554,850 60,118,550 603,673,400 499.098.296 11,817.575 510.915,871 383,566,648 11,282,000 394.848,648 222,011,246 12,537,223 234,548,46E

Total-
Railroads 143.088,150 297.184,900 440.273,050 149,747,940 139,016,260 288,764,200 123,880.000 39,655,000 163,535,000 174,798,000 86,686,000 261,484,000 211,224.137 8,436.900 219.661,037

Public utilities 575,482,617 504,772,248 1,080,254,865 748.494,945 321,307.800 1,069,802,745 571.369,592 128,892,770 710.262,362 611,027.425 85,978,500 697.005.925 411.477,450 55,846,501 467,323.956

[ron, steel, coal, copper, &c 105,771,171 59,157,300 164,928,471 6.667,000 4.983,000 11,650.000 101,786,000 10,589.000 112.375.000 48,305,000 4,896.000 53,201.000 37,730,000 4,470,000 42,200,000

[Equipment manufacturers 6,736.000 6,736,000 6.395,000 6,395,000 6.058.500 6,058.500 6.550.000 6,550,000 6,000,000 __ ------ 6,000,000

Motors and accessories 8,457,500 2,030.000 10,487,500 75.000.000 75,000,000 84,411,900 200.000 84,611,900 167,809.000 1.460,000 169.269,000 16.112,000 8,515,000 24,627.000

)ther industrial and manufacturing 207,874.814 91,879.822 299.754.636 220.957.225 52.954.300 273,911.525 216,587,392 40,120.575 256,707,967 146,527.535 21.490,700 168,018.235 125.029.100 23.337.900 148,367,000

)il  13,006.890 30.120.000 43,126.890 162,119,100 20,443.400 182,562,500 153,218.140 11,769,000 164,987,140 70,766,288 63,700,000 134.466,288 72,779,180 14.000 72,793,180

Land, buildings, dm 250,032,533 47.832, 297,4,533 232.713,500 12,234,000 244,947,500 202,475,700 7,205.000 209,680,700 202,176,200 12,532,000 214,708,200 81,597,857 540,000 82,137,857

Rubber  12,162,975 1,042,400 13,28.375 2,701.675 2,701,675 34,814,537 34,814.537 33,250.000 33,250,000 1,600,000 1,600,000

;hipping  6,212,500  I 6,212,5001,835,000 1,835.000 7,400.000 7,400,000 7,934,775 4.315,225 12,250,000 1,500,000 1,500.000

discellaneous 356,869,132 42.712.5001 399.581,632 225,625.505 30,182.250 255.807.755 199,681,960 1,608,000 201.289,960 88.226,950 8,902,000 97.128,950 44,645,645 1.250,000 45,895.645

Total corporate securities 1.685.694.282 1.076,731.17012.762,425.452 1.832.256,890 581,121.0102.413.377.900 1,701,68.3,721 250.039,345 1.951,723.066 1,557.371.173 289.960.425 1.847.331.598 1.009,695.369 102.410.300 1,112.105,66E
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DETAILS OF NEW CAPITAL FLOTATIONS DURING APRIL 1928.
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS).

Amount. Purpose of Issue.
To Yield

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

500,000

2.145,000

24,000,000

6,000,000

32,645,000

50,000,000

750,000

13,000,000

600,000

1,000,000

6,254,000
35,000,000

50,000,000

1,100,000

2,500,000
5,000,000

2,500,000

11,000,000

2,250,000

600,000
14,000,000

25,000,000

700.000
4,000,000

3,500,000
600,000
816,000

4,000,000

10,000,000

1,750,000

1,100,000

10,000,000
1,300,000

258,320,000

275,000
12,500,000

21.000,000

33,775,000

200,000

1,200,000
1,000,000

2,400,090

500.000
4,000,000

6,500,000

18,000,006
100,000
350,000

2,000.000
600,000
65,000

32,115.000

1,500,000
500,000

510,000
195,000

1,500,000
1,500,000
1,300,000

355,000
600,000
140,000

2.250,000

1,900,000
350,000

90,000

375,000
165,000

1,150.000
53,000
85,000

1,050,000

100,000

5,000,000

1,500,000

1,500,000
260,000
275,000

1,600,000

1,850,000
1,500,000

Railroads-
Additions, betterments, &c  

New equipment 

Refunding, add'ns., betterm'ts,&c_

New equipment 

Public Utilities-
Refunding 

Acq. Ashtabula Water Sup. Co_ _ _

Refunding 

Refunding, other corp. purp  

Acquisitions, other corp purp _ _

Acquisition of property 
Refunding, other corp. purp  

Refunding, retire pref. stocks ____

Refunding, acquisitions, add'ns.&c

Acquisitions, extensions, I mpts _
Developm't & eniargem't of prop.

General corporate Purposes 

Refunding, acquisitions, &c 

Acquisition, other corp. purp 

Acquisitions 
Refunding 

General corporate purposes 

Discharge corporate obligations...
Additions, extensions, &c 

Refunding 
Acquisitions, other corp. purp__ _
Acquisitions 

Refunding, addns., Impts., &c _

Refunding, acquisitions,addns.&c.

Acquisitions, other corp. purp__ -

New constr., other corp. purp- - - -

New construction 
Acquisitions, other corp. purp_

Iron, Steel, Coal, Copper, &c
Retire bank loans,other corp.purp _
Seq. of properties, other corp.pur

Refunding, additions 

Equipment Manufacturers-
New equipment 

Finance lease of equipment 
Additional equipment 

Other Industrial & Mfg.-
Refunding; working capital 
Acquisition of constit. cos 

Refunding; acquisition; wkg. cap_ _

Retire pref. stk.; wkg. cap. &c- - - -
Acquisitions, addns., &c 
General corporate purposes 
Retire pref. stk.; other corp. purp.
Refunding; wkg. cap., &c 
Improvements 

Land, Buildings. &c.-
Acquisition of property 
Finance constr. & equip of theatre. 

Realestate mortgage 
Real estate mortgage 
Finance constr. of apt 
Finance const. of bldgs 
Recondition. & remodel theatre_ -.

Finance constr. of apt 
Finance sale of property 
Real estate mortgage 
Refunding; Improvements 

Finance constr. of bldg 
Refunding 

Real estate mortgage

Finance constr. of apt 
Finance constr. of apt 
Retire mtge. debt; wkg. cap., Ac..
Improvements to property 
Finance constr. of hotel 
Real estate mortgage.  

Provide funds for loan purposes__ _

Finance constr. of hotel bldg 

Finance constr. of hotel bldg 

Finance constr. of hotel bldg 
Finance constr of hotel; oth cor pur.
Real estate mortgage 

Finance constr. of bldg

Refunding 
Finance constr. of apt. hotel

101H 5.35

4.15

102)4 4.38

4.10-4.25

101

9736

97

9734

99;4

10334
92;6

98

99;6

98
9034

99

99;6

100

99;6
9734

100

9436
10234

99;4
102
99

100

98;6

9034

100

9834
98

100
9634

93

4.95

5.15

4.73

5.15

5.55

4.80
4.40

5.13

5.04

.5.67
6.53

5.06

6.05

5.00

5.55
4.64

5.00

5.35
4.82

5.05
5.30
5.05

4.50

4.60

6.55

7.00

4.58
5.65

6.50
.5.25

5.00

Price on application

4.50-5.25
4.25-5.00

5.00-6.00
98 6.20

100

97
100
100
100

ioo

6.00

5.25
7.00
6.00
6.00

5.42-6.00
6.00

99;6 6.05
100 6.00

101-99 3.45-5.60
100 6.50
100 6.00

4.25-4.92
ioo 6.25

100
101
100
100

100
100

6.50
6.35
6.00
5.50

6.00
5.50

Prices on applies.

101 5.85
5.30-.600
5.50-6.00

100 6.00
5.25-6.00
4.75-5.50

100

100

98

100
100

100b

100
100

5.50

6.00

6.70

5.57-6.00
6.25
6.00

6.50

6.50
6.50

Akron, Canton & Youngstown Ry. Gen. & Ref. M. 5345 "B", 1945. Offered by Faxon. Gado &Co.. Inc., Boston; Stroud SE Co., Inc., Philadelphia; and Guardian Trust Co., Cleveland.Chicago & North Western fly. Eq. Tr. 436s, 1929-43. Offered by Rountze Bros., Lehman Bros.and Wood, Low & Co.
Chicago, Milwaukee & St. Paul Ry. Co. Gen. M. 434s "E", 1989. Offered by Kuhn, Loeb Ar CO.and National City Co.
St. Louis-San Francisco fly. Co. Eq. Tr. 4s "CC", 1929-43. Offered by Blair & Co., Inc.; E. H.Rollins & Sons; Myth, Witter & Co. and Janney & Co.

American Gas & Electric Co. Bob. 5s, 2028. Offered by Bonbright & Co., Inc.; W. C. Langley &Co. and Bankers Tr. Co.
Ashtabula (0.) Water Works Co. 1st M. 55 "A", 1958. Offered by W. C. Langley & Co. andHalsey, Stuart & Co., Inc.
Associated Gas & Electric Co. 20-Year Cony. Deb. 434s, 1948. Offered by company to stock-holders and holders of fully registered convertible securities; underwritten by Harris. Forbes &Co.; Lee. Higginson & Co.; Guaranty Co. of N. Y.; Kidder. Peabody & Co.; Field, Glore & Co.:Brown Bros. & Co., Edward B. Smith & Co., E. H. Rollins & Sons, Equitable Trust Co., andJohn Nickerson & Co.
Atlantic County Water Co. of N. J. let NI. 55 "A", 1958. Offered by W. C. Langley & Co. andHalsey, Stuart & Co., Inc.
Boise Water Corp. 1st M. 534s "A", 1938. Offered by Gillet & Co.. Baltimore; Paul C. Dodge &Co.. Inc., Chicago and A. M. Lamport & Co., Inc., N.Y.
California Water Service Co. 1st M. 5s "A", 1958. Offered by G. L. Ohrstrom & Co., Inc.The Cincinnati Gas & Electric Co. let Si. 4s "A", 1968. Offered by Guaranty Co. of N.Y.; theUnion Tr. Co. of Pittsburgh; J. & W. Seligman & Co.; W. E. Hutton & Co.; Coggeshall & Hicksand Field, Glore & Co.
Cities Service Co. Deb. 5s, 1958. Offered by Harris, Forbes & Co.; Halsey, Stuart & Co., Inc.;Natl. City Co.; Bonbright & Co., Inc.; E. H. Rollins & Sons; A. B. Leach & Co., Inc.: FederalSecurities Corp.: Pearsons-Taft Co. and Henry L. Doherty & Co.
Commonwealth Telephone Co. (Wis.) let M. 58"A", 1948. Offered by Paine, Webber & Co., N.Y.and Second Ward Securities Co., Milwaukee.
Community Water Service Co. Deb. 53-45 "B", 1946. Offered by P. W. Chapman & Co., Inc.Electric Power Corp. (Germany) let M. 6345, 1953. Offered by Harris, Forbes & Co.; Lee, Mg-ginson & Co. and Brown Bros. & Co.
Gulf Power Co. 1st & Ref. Si. 55, 1968. Offered by Harris, Forbes & Co.; Bonbright & Co., Inc.and Coffin & Burr. Inc.
Houston Gulf Gas Co. 1st M. & Coll. 68 "A", 1943. Offered by Blair & Co., Inc.; G. E. Barrett& Co., Inc. and Estabrook & Co.
Illinois Commercial Telephone Co. let Si. 5s "A", 1948. Offered by Paine, Webber & Co., N.Y.and Mitchum, Tully & Co., San Francisco.
Kentucky Pr. & Light Co. 1st M. 534s "B", 1948. Offered by Thompson, Ross & Co., Chicago.Minnesota Pr. & Light Co. let & Ref. NI. 43.45, 1978. Offered by Harris, Forbes & Co.; Tucker,Anthony & Co.: Bonbright & Co.. Inc. and Coffin & Burr, Inc.
New England Pr. Association Deb, 58, 1948. Offered by Harris, Forbes & Co. and Baker. Youngand Co.
New Mexico Pr. Co. lot NI. Is "A", 1958. Offered by Bodell & Co.
New York Steam Corp. 1st M. 5s, 1951. Offered by National City Co.; Cassatt & Co. and Thayer,Baker & Co.
Nova Scotia Light & Pr. Co.. Ltd, 1st M. 58 "A", 1958. Offered by Royal Securities Corp., N.YPennsylvania State Water Corp. 1st Lien 53.45"A", 1952. Offered by P. W. Chapman & Co.. Inc.Pittsburgh Suburban Water Service Co. 1st Lien & Ref. M. 55 'A", 1958. Offered by G. L.Ohrstrom & Co.. Inc.: Janney & Co. and Graham, Parsons & Co.
Queens Borough Gas & Electric Co. Ref. M. 4344. 1958. Offered by W. C. Langley & Co. andBonbright & Co., Inc.
The Shawinigan Water & Pr. Co. 1st M. & Coll. Tr. 434s "B", 1968. Offered by Brown Bros. &Co.; Lee, Iligginson & Co.; Alex Brown & Sons; Jackson & Curtis and Minsch, Monell & Co., Inc.Southwest Gas Utilities Corp. let Lien & Sec. 634s. 1943. Offered by Edmund Seymour & Co.;Inc.; Chas. D. Robbins & Co. and Glidden. Morris & Co.
Stamford & Western Gas Co. lot (closed) 51.78. 1936. Offered by A. M. Lamport & Co., Inc. andPaul & Co., Philadelphia.
Super-Power Co. of Illinois 1st M. 4345. 1968. Offered by Halsey, Stuart & Co., Inc.Union Utilities, Inc., deb. 5148, 1948. Offered by P. W. Chapman & Co., Inc.

Moline Pressed Steel Co. (East Moline, Ill.) Deb. 6345, 1938. Offered by Chicago Trust Co.Peabody Coal Co. (Consolidated Company). 1st NI. 55 "A", 1953. Offered by Halsey, Stuart& Co., Inc.
Wheeling Steel Corp. 1st & Ref. NI. 43.68 "II", 1953. Offered by Lee, Higginson & Co.; Natl,City Co.; Dillon, Read & Co. and Redmond & Co.

Live Poultry Transit Co. Eq. Tr. 5315 "T". 1929-38. Offered by Illinola Merchants Tr, Co.;Chicago.
National Steel Car Lines Co. Eq. Tr. 65"K", 1928-37. Offered by Freeman & Co., N.Y.North American Car Eq. Tr. 4345 "T", 1928-43. Offered by Freeman & Co., N.Y.

Abingdon Sanitary Mfg. Co. 1st NI. 6s, 1929-38. Offered by Central Tr. Co. of Ill., Chicago,American Commercial Alcohol Corp. M. 6s "A", 1943. Offered by Nat. City Co., Wm. Schell &Co. and Bauer, Pogue, Pond & Vivian, New York.
Holly Sugar Corp. 1st M. 6s, 1943. Offered by Federal Securities Corp., Halsey, Stuart & Co., Inc.;Lane, Roloson & Co., Inc., and Lane, Piper & Jaffrey, Inc.
International Cement Corp. Cony. Deb. Is, 1948. Offered by Hayden, Stone & Co.(W. J.) I.atchford Co. (Los Angeles) 1st (c) 31.75, 1929-38. Offered by Los Angeles Inv. See, Corp.Lewin Metals Corp. (Monsanta, III.) let 31.6g. 1928-38. Offered by Slercantile Tr. Co., St. Louis.Morse Chain Co. (Ithaca, N. Y.) Deb. 65, 1948. Offered by Blair & Co., Inc., N.Y.O-Cedar Corp. (Chicago) lot NI. Os, 1929-33. Offered by A. B. Leach & Co., Inc.Parkersburg Mattress Co. (Parkersburg, W. Va.) 1st M. 6s, 1929-38. Offered by Old DominionNltge. Corp.

Ashland Corp. lot (c) NI. 6s, 1943. Offered by H. M. Byllesby & Co., Inc.Biggs-Long Realty Corp. (Huntington, W. Va.) 65, 1947. Offered by First Nat. Dank, Cin-cinnati.
Blackstone Hotel (Omaha, Neb.) 1st 101.5348, 1928-40. Offered by First Nat. Co., St. Louis.Blaise-lberville Garage, Inc. (New On.) 1st M. 63.4s. 1942. Offered by New. Orl. Securities Co.Cambridge Apts. (Alden Park, Phila.) 1st M. 6s, 1930-40. Offered by Amer. Bond A Mtge. Co.(The) Catholic Bishop of Chicago, 4 ;is and 55, 1929-47. Offered by Halsey, Stuart & Co.. Inc.Chicago-United Artists Theatre Corp. let M. 6I4 1948. Offered by DeWolf & Co., Ins.;McGowan, Cassady & White, Inc., and Meyer. Connor & Co., Inc., Chicago.(The) Crittendon (Chicago) 1st M. 63,6s, 1930-38. Offered by Cochran & MeCluer Co., Chicago.Culver City (Cal.) Co., Inc. 1st M. 634s, 1938. Offered by First Secur. Co., Inc., Los Angeles.East End Manor Apts. (Chicago) let M. BS, 1930-38. Offered by Gerard Tr. Co., Chicago.Fairmont Hotel Co. (San Francisco) let M. 534s, 1929-49. Offered by American Nat. Co., Potreo.Fair at Co., E. II. Rollins & Sons, and Anglo-London-Paris Co., San Francisco.Film Center, Inc. (N. Y.) bat NI. 6s, 1943. Offered by S. W. Straus & Co., Inc.First Baptist Church (Houston, Tex.) 1st M. 534s, 1932-38. Offered by Hibernia Securities Co.Inc., New Orleans.
First Baptist Church of San Angelo (Tex.) let NI. 534s, 1929-38. Offered by Mortgage & SecuritiesCo., New Orleans.
4733 Center Ave. Apt. Bldg. (Pittsburgh) let NI. 65, 1940. Offered by S. W. Straus & Co.. Inc.Frances Apt. illdg. (Chicago) 1st NI. Gs, 1929-38. Offered by Greenebaum Sons Securities Corp.Goldblatt Bros Dept. Store(Chic.) lot Ref. M. Os, 1929-38. Offered by S. W. Straus & Co., Inc.(Karl E.) Grane (Dot.) 1st 31.68, 1938. Offered by Fenton, Davis & Boyle, Grand Rapids.(U. S. Grant Hotel Co. (Mattoon, Ill.) 1st M. 6s, 1929-38. Offered by Mtge. & Secur. Co. NO.Greater Pythian Temple Assn. of N. Y. 1st M. 53.4s, 1929-39. Offered by Lafayette-South SideBank & Trust Co., St. Louis.
Hibernia Mortgage Co., Inc. 1st NI. Coll. Tr. 534s "E," 1931-38. Offered by Hibernia SecuritiesCo., Inc., New Orleans.
Hotel Governor Clinton, Inc. (N. Y.) 1st (e) NI. 6s "A," 1948. Offered by Harris. Forbes & Co.,and It. W. IIalsey & Co., Inc.
Hotel Governor Clinton. Inc. (N. Y.) subordinated let M. 61-45 "B," 1943. Offered by R. W.Halsey & Co., Inc., Love, Macomber & Co., and Vought dr Co., Inc.Hotel Lennox (St. L.) 1st M. 65, 19311-40. Offered by Greenebaum Sons Investment Co.Hungerford Hotel (Seattle) 1st NI. 634s. 1929-40. Offered by S. W. Straus & Co., Inc.Imperial Hotel (Greenville, S. C.) 6s 1929-40. Offered by Whitney-Central Banks and Mortgage &Securities Co., New Orleans.
Insurance Centre Bldg. (N. Y. City) Gen. M. 6;45. 1943. Offered by Clark, Williams & Co.,RobJent, Maynard & Co. and Janner& Co.Insurance Exchange Bldg. (Boston) 1st M. 6148, 1943. Offered by Otis & Co.Lake Shore Hotels Co. (Cleve.) 1st M. 6 Hs, 1931-43. Offered by Peabody, Houghteling & Co., Chic.
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Amount. Purpose of Issuo.tWr
To Yield

Price. About. Company and Issue and by Whom:Offered.
5 Land, Buildings, &c. (Concl.).

500,000 Improvements to property 100-99 6.00-6.10 Lamson Bldg. Co. (Toledo, 0.) 1st M. Os, 1931-43. Offered by Collin Norton & Co. and OhioSavings Bank & Trust Co., Toledo, 0.1,945,000 Retire debt; improvements, &c_ 100 6.00 Land Development Corp. 1st M. gs, 1938. Offered by Nicol-Ford & Co., Livingstone, Crouse &
80,000 Finance constr. of bldg 5.80-6.50

Co., Detroit Tr. Co., Harris, Small & Co., and First Nat. Co., Inc., Detroit,Lawrence-Spaulding Business Block (Chicago) 1st M. 634s, 1929-35. Offered by GreenebaumSons Investment Co.425,000 Finance constr. of hotel 5.50-6.00 (Robert E.) Lee Hotel (St. Louis) 1st M. 68, 1929-47. Offered by Real Estate Mtge. Tr. Co., St. L.1,500,000 Acquisition & devel. of property_ _ 100 6.50 Magnolia Park (Earl L. White Corp.) 1st M. 6148. 1929-38. Offered by Banks, Huntley & Co..Knight, Stetson & Lester, Inc., Merchants Nat. Co., Drake, Riley & Thomas, G. Brashears &Co.. Bond & Goodwin & Tucker, Inc.. Miller. Vosburg & Co. & Hunter, Dulin & Co. Los Angeles.6,000,000 Real estate mortgage 100 6.00 Marblehead Land Co.. lot M. 68, 1948. Offered by Merchants Nat. Co., Blyth, Witter & Co.,Banks, Huntley & Co., M. It. Lewis & Co. and Schwabacker & Co.850,000 Finance constr. of hotel 5.80-6.00 Mark Twain Hotel Co. (St. L.) 1st M. 6s, 1931-40. Offered by Straus Bros. Investment Co.. St. L.3,250,000 Refunding 100 5.00 Masonic Temple Assn. of Detroit, 1st 51. 5s, 1948. Offered by Watling, Lerchen, Hayes, FirstNat. Co. of Detroit, Inc., Detroit Co., Inc. and Otis & Co.7,500,000 Refunding, other corp. purp 100 6.00 Mayflower Hotel Co. (Wash., D. C.) 1st (c) M. 6s, 1948. Offered by Halsey, Stuart & Co., Inc.:American Bond & Mortgage Co., Inc., and Graham, Parsons & Co.1,660,000 Provide funds for loan purposes_ _ _ 100 5.50 Mills Trust (Chicago) 1st M. Coll. 5 Ms "A" 1943. Offered by Lawrence Stern & Co., Chicago.500,000 Provide funds for loan purposes_ _ 5.50-6.00 Mortgage Insurance Corp. insured lot M. 6s, No. 28, due 1929-39. Offered by Bond & Goodwin &Tucker, Inc., Los Angeles and Wm. Cavalier & Co., San Francisco.2,250,000 Provide funds for loan purposes_ _ _ 100-983. 5.50-5.65 Mortgage Security Corp. of America 1st Lien, 534s "A," N.Y., 1931-43. Offered by E. H. Rollins& Sons, and Arthur Perry & Co.125,000 Improvementito properties 100 5.50 Mulberry Street Methodist Episcopal Church (Macon, Ga.) 1st M. 53-4s, 1930.44. Offered byCitizens & Southern Co.. Savannah, Ga.6,250,000 Refunding; retire other debt 100 5.50 National Press Bldg. (Washington, D. C.) 1st Mtge. 53-4s, 1950. Offered by Harris, Forbes &Co., Faxon, Gade & Co., Inc., and Love, Macomber & Co.2,200,000 Refunding; retire other debt 100 6.50 National Press Bldg. (Washington, D. C.) Gen. (closed) Mtge. 6 Ms, 1948. Offered by Love.Macomber & Co., Faxon, Gade At Co., Inc., and Pearson, Erhard & Co.1,000,000 Finance construction of building.. 101 5.88 North Avenue Market. Inc. (Balt., let Mtge. 65, 1940. Offered by Frank B. Cahn & Co., SteinBros. & Boyce, Robert Garrett & Sons and Gillet & Co.490,000 Acquisitions; other corp. purposes_ 5.30-6.00 137 Second Ave. (Milwaukee) 1st Mtge. Os, 1929-38. Offered by Greenebaum Sons Investment Co.550,000 Real estate mortgage 101 5.50-5.87 Park Gables Apt. Bldg. (Chicago) 1st Mtge. Gs, 1930-39. Offered by First Trust A, Savings Bank,Chicago.10,350,000 Acquisitions, additions to property 99M 5.54 Pittsburgh Hotels Corp. 1st (closed) Mtge. 5345. 1948. Offered by National City Co., LawrenceStern & Co., Graham, Parsons & Co., and Hambleton & Co.1,650,000 Acquisitions, additions to property 6.10-6.25 Pittsburgh Hotels Corp. Serial Mtge. 6s, 1930-40. Offered by West & Co., Biddle & Henry andPrescott, Lyon At Co.125,000 Real estate mortgage Price on application Presbyterian Synod of Missouri 65, 1929-44. Offered by Burkholder Bond Co., and NorthwesternTrust Co., St. Louis.210,000 Real estate mortgage 100 5.50 Real Estate Board Bldg. Co. (San Antonio, Texas) 1st Mtge. 5346, 1929-37. Offered by FederalCommerce Trust Co., St. Louis.190,000 Finance construction of building-. 100 7.00 Redlands-West Coast Corp. 1st Mtge. 75, 1930-42. Offered by Drake, Riley & Thomas, CaliforniaCo., Los Angeles and Bradford, Kimball & Co., San Francisco.500,000 Finance construction of building_ 100 6.00 Riker Bldg. (Pontiac, Mich.) 151 Mtge. 6s, 1931-40. Offered by Harris, Small & Co., and GuardianDetroit Co., Inc., Detroit.125,000 Real estate mortgage 100 5.00 Roman Catholic Bishop of the Diocese of Sc. Augustine, Fla. let Mtge. 5s. 1938. Offered byBitting & Co., and Taussig, Day, Fairbank & Co., Inc., St. Louis.300,000 Finance construction of building.. 100 6.50 Ross Stores, Inc. (Yonkers, N. Y.) 1st Mtge. 6345, 1930-46. Offered by Commonwealth BondCorp., Buffalo, N. Y150,000 Improvements to property 100 5.50 Sahara Temple of the Ancient Arabic Order of the Nobles of the Mystic Shrine for NorthAmerica (Pine Bluff, Ark.) 1st Mtge. 5345, 1928-38. Offered by Federal Commerce Trust Co..St. Louis.485,000 Finance construction of hospital_ 100 St. Therese's Hospital (Waukegan, Ill.) 1st Mtge. 55, 1931-40. Offered by B. C. Ziegeler & Co..West Bend, Wis.500,000 Real estate mortgage 100 5.0 Sisters of the Precious Blood (Salem Heights, Dayton, Ohio) let Mtge. 5s, 1930-42. Offered byMississippi Valley Trust Co., St. Louis.4.450,000 Finance construction of building.,. 100 5.7 2124-2134 Broadway Bldgs. (N. Y. City) 1st Mtge. 5,,/,s "A," 1943. Offered by S. W. Straus &Co., Inc.800,000 Finance construction of building_ 100 6.2 2124-2134 Broadway Bldg. (N. Y. City) 1st Mtge. Junior Partic. 63-is "B," 1939. Offered by S. W.Straus & Co., Inc.1,100,000 Finance construction of apartment 102;4 5.7 Walnut Park Plaza Apts. (Philadelphia) 1st Mtge. Os, 1939. Offered by Green, Ellis & Anderson,N.Y. 
nu411115,000 Refunding 3.98-6.0 The Wolf fs Bldg. (Chicago) 1st Mtge. 65, 1928-35. Offered by Greenebaum Sons Securities Corp.230,000 Finance sale of property 100 6.0 Woodward Land Co. (Oakland County, Mich.) let Mtge. 68, 1938. Offered by Union Trust Co..Detroit.235,000 Retire mtge. debt; construction_ _ . 100 6.0 Noreta Lopez Yerger and Rucks Yerger, Jr. (Biloxi, Miss.) 1st & Ref. Mtge. 68, 1930-40. Offeredby Mortgage & Securities Co., New Orleans.87,748,000

Miscellaneous-
5,000,000 Provide funds for loan purposes_ _ 93M 6.5 Agricultural Mortgage Bank of Columbia 65, 1948. Offered by W. A. Harriman & Co., Inc.;and Equitable Trust Co., N. Y.2,000,000 Acquisition of properties 100 6.0 American Aggregates Corp. Deb. 6s "A," 1943. Offered by Taylor, Ewart & Co.. Inc.2,000,000 Retire current debt; add.' invest.. 100 5.0 American European Securities Co. (Del.) Coll. Tr. 5s "B," 1958. Offered by A. Iselin & CO..and Jackson Sr Curtis.3,750,000 Acquisitions; other corp. purposes. 9834 6.1 California Consumers Co. 1st Lien 6s "A," 1948. Offered by A. E. Fitkin & Co., Inc., Dean.NVItter & Co., and Hunter.  Dulin & Co.660,000 Finance lease of property 100 6.0 Chain Stores Depot Corp. 1st Mtge. Coll. 68, 1940. Offered by Oliver J. Anderson & Co., Geo. H.Burr & Co., Stlx & Co., St. Louis, and Watson. Williams & Co.250,000 Finance lease of property 100c 6.5 Chain Stores Depot Corp. Deb. 634s, 1938. Offered by Oliver J. Anderson & Co., Geo. H. Burr& Co., Stlx & Co., St. Louis, and Watson, Williams & Co.1,250,000 Acquisition on properties 98 6.2 Chicago Artificial Ice Co. 1st Mtge. 68, 1938. Offered by Stanley & Bissell, Inc., Warren A.Tyson & Co., Inc., and Fitch, Crossman & Co.6,000,000 Refunding; working capital, &c.._ 96 5.4 Childs Co. Deb. 5s, 1943. Offered by Laird, Bissell & Steeds, and Tucker, Anthony & Co.
1,750,000 Provide funds for loan purposes.. 0334 7.5 City Savings Bank Co.. Ltd. (Budapest. Hungary) Secured 78 "A," 1953. Offered by E. H.Rollins & Sons and Colvin & Co., N. Y.5,000,000 Ref unding; retire pref. stocks, &c., 100 6.0 Famous Players Canadian Corp., Ltd. 1st Mtge. 6s "A," 1948. Offered by Royal SecuritiellCorp., N. Y.3,000,000 Refunding; retire pref. stocks, &c. 100 6.50 Famous Players Canadian Corp., Ltd. Deb. 63-4s, 1948. Offered by Royal Securities Corp., N.Y.
2,500,000
3,000,000

Provide funds for investment purp.
Provide funds for loan purposes_ _ _

9934 5.04
100 7.50

Guardian Investors Corp. Deb. 5s "A," 1948. Offered by John Nickerson At Co.Hungarian Land Mortgage Institute Land Mtge. 734s "B," 1961. Offered by Guaranty Co. ofN. Y., and W. A. Harriman & Co., Inc.4,650,000 Provide funds for invest. purposes 100 5.00 Investors Equity Co., Inc. Deb. 5s "B," 1948. Offered by company.250,000 Refunding; acquisitions, &c 5.45-6.00 Kitson County Transportation Co. (Seattle) let Mtge. 6345, 1929-42. Marine National Co. sadFerris & Itardgrove, Seattle.750,000 Refunding; fund current debt 100 6.50 (Jas. D.) Lacey Coll. Tr. 6(48, 1936. Offered by Old National Co., Grand Rapids, Mieh•
300,000 General corporate purposes 100 7.00 Limestone Products Corp. of America (Newton, N. J.) 7s, 1948. Offered by Sheffield & Co., N.Y.

1,000,000 Working capital 102 6.20 McCampbell & Co.. Inc. 634s, 1937. Offered by Toombs & Daily Co., Chicago.130,000 Acquisitions; other corp. purp_ _ _ 6.00-7.00 Merchants Transfer Sc Warehouse Co. (Little Rock. Ark.) 1st Mtge. 6 Ms, 1929-35. Offered by600,000 Finance construction of bridge 100 6.00
Southern Securities Co., Little Rock, Ark.Pomeroy-Mason Bridge Co. 1st Mtge. 6s, 1958. Offered by the Bank of Pittsburgh, N. A. and2,000,000 Provide funds for loan purposes- 100 5.00
Diamond National Bank, of Pittsburgh.Public Utility Investing Corp. Coll. Tr. 5s. 1st Series, 1948. Offered by Iiarris Trust & SavingsBank, Chicago.3,000,000 Refunding; acq. addn'l securities_ 94M 4.90 Railway & Light Securities Co. Coll Tr. 434s. 10th Series, 1953. Offered by Estabrook & Co.,Stone & Webster and 131odget, Inc.. and Parkinson & Burr.3,000,000 Extensions A-. Improvements 99 7.10 Roman Catholic Church Welfare Institutions in Germany Secured 75, 1946. Offered by Howe,Snow & Co., Inc., and Stroud & Co.. Inc.1,000,000 Acquisition of securities 100 5.00 Securities Co. of N. J. Coll. Tr. 55, Series 3, due 1937. Offered by 1.5. Rippel & Co., Newark. N. J.700,000 Acquisitions 100 6.50 Shawnee Stone Co. (Bloomington, Ind.) 1st Mtge. 63-4s, 1938. Offered by Bartlett, Knight &Co., Averill, Tilden A Co., and Chapman, Grannie & Co., Chicago.325,000 Refunding; acquisition's, &a 5.50-6.5 Shepherd Laundries Co. 1st Mtge. 63-Is "A," 1943. Offered by C. P. Mann & Co Galveston,Texas, Woolfolk, Waters & Co., Eustis & Jones, New Orleans Securities Co., Cleaver Vass & Co.,and Securities Co. of America, New Orleans.550,000

2,175,000

General corporate purposes 

Acquisition of properties 

0834 5.7

99 Md 5.5

Twin City Trading Co. (Minneapolis) 1st Mtge. 5345, 1938. Offered by Howe, Snow & Co., Inc.,and Wm. L. Ross & Co., Inc., Chicago.
United Business Publishers, Inc. Sec. 534s. 1943. Offered by Lee, Higginson & Co.1,800,000 Acquire constituent cos 98 6.1 Westchester Service Corp. 1st Mtge. 65 "A," 1948. Offered by Taylor, Ewart & Co., Inc., Con-

tinental National Co., C. D. Parker & Co., Inc., Bond & Goodwin & Tucker, Inc., and Rogers
1.000,000 Refunding; working capital, AC 9934 6.03

Caldwell & Co., Inc.
Willow Brook Dairy Co. Deb. 68, 1943. Offered by Parker, Robinson & Co., Inc., and Bauer,800,000 Acquire constituent cos 5.10-5.50

Pogue, Pond & Vivian, N. Y.
Wisconsin Creameries, Inc. 1st Mtge. 5345, 1930-38. Offered by Second Ward Securities Co.,60,190,000 Milwaukee.

SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS).

Amount. Purpose of Issue.
To Yield

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

675,000

600,000

350,000
1.500,000

2,500,000

Public Utilities-
Acquisitions 

Acquire additional properties 

Acquisitions, Improvements, At.,.
Acquisit'ns, betterm'ts, impts., &c.

Acquisitions; other corp. purposes.

98;4 6.0)

9034 5.75

Price on applicat'n
99 6.00

9034 5.63

Central States Edison Co. 3-year cony. 5145, Apr. 1 1931. Offered by Yeager. Young & Pierson,Inc., Paul and Vought & Co-,Kentucky Power & Light Co. 2-year 5348, Apr. 1 1930. Offered by Fitch, Crossman Az Co. andThompson, Ross & Co.
Lincoln Power Co. 1-yr. mtge. 55, Mar. 15 1929. Offered by E. H. Ottman & Co.. Inc., Chicago,Southern States Utilities Co. 1-year sec. 55, Mar. 15 1929. Offered by R. E. Wilsey dr Co., Inc.,Chicago, and Beverly Bogert & Co.Texas Cities Gas Co. 2-year 53-4s, Slay 1 1930. Offered by P. W. Chapman & Co.. Inc.5,625,000
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Amount. Purpose of Issue.
To' Yield

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

Iron, Steel, Coal, Copper, &c.
400,000 Purchase notes, contracts, &c.,

from Fulton Iron Works Co_ ___ 100 6.00 Fulton Finance Co. coll. trust 65, 1931-32. Offered by Mercantile Trust Co. and Mark C. Stein-
berg & Co., St. Louis.

Land, Buildings, &c.
350,000 Real estate mortgage 100 5.00 East Side of Sedgwick Ave., 101 feet South of West Fordham Road (Bronx, N. Y.) guar. 5%

mtge. certificates, June 15 1933. Offered by Lawyers Mortgage Co., New York.
125,000 Real estate mortgage 100 7.00 El Caballero Country Club (Los Angeles) 1st NI. 7s, Nov. 1 1930. Offered by E. C. Ward, Los Ang.

1,000,000 Provide funds for loan purposes- - - 100 6.00 Equitable Title & Mortgage Guaranty Co. lot M. coll. trust 5-year 65 "A-1" due May 1 1933.
Offered by M-W. Bradermann Co., Inc., New York.

50,000 Real estate mortgage 100 7.50 The Evelyn, 2290 Davidson Ave. (N.Y. City) sec. mtge. 7%s, 1928-33. Offered by Mortgage Guar-
antee & Title Co. of New York.

225,000 Real estate mortgage 100 5.50 Knights of Columbus Bldg. (St. Thomas Council), Gary, Ind. 1st M. 53ts, Feb. 11933. Offered
by Waldhelm-Platt & Co., Inc., St. Louis.

65,000 Real estate mortgage 100 7.50 92-91-96 Gold St. (N.Y. C.) guar. 2d M. 7 3is, 1928-31. Offered by Mortgage Guar. & Tit. Co. of N.Y
240,000 Real estate mortgage 100 5.00 North Side of Lincoln Place, 202 feet West of Eighth Ave. (Brooklyn, N. Y.) guar. 5% mtge.

certificates, May 1 1933. Offered by Lawyers Mortgage Co., New York.
125,000 Retire existing debt; other corp.pur 100 6.00 Calvin A. Palmer (Detroit) 1st NI. 6s, Mar. 1 1933. Offered by Union Trust Co., Detroit.
60,000 Finance construction of apartment 100 6.50 Seville Court (Seattle) 1st (c) M. 63s, 1928-32. Offered by Seattle Title Trust Co., Seattle, Wash.
135,000 Real estate mortgage 100 5.00 Southwest Corner of Cruder Ave. & Arrow Ave. (Bronx, N. Y.) guar. 5% mtge. certificates.

Mar. 15 1933. Offered by Lawyers Mortgage Co., New York.
250,000 General corporate purposes 100 6.00 Vista del Logo. Inc. 1st mtge. 3-year 65, Apr. 1 1931. Offered by Porter, Skitt & Co.. Chicago.

2,625,000
Miscellaneous-

3,150,000 Acquire constituent companies___. 99% 6.12 American Service Co. 1st M. 2-year 65. Apr. 1 1930. Offered by A. B. Leach & Co., Inc., Nichols,
Terry & Co., Inc., and Fenton, Davis & Boyle.

850,000 Acquisition of properties 98% 6.50 Chicago Artificial Ice Co. 3-year 65, May 1 1931. Offered by Stanley & Bissell, Inc., Warren A.
Tyson & Co., Inc., and Fitch, Crossman tic Co.

100,000 Acquisitions; other corp. purposes_ Price on applicat'n Mead-Grede Printing Co. (Chicago) 6s, 1929-33. Offered by Chicago Trust Co.
3,000,000 Provide for short term credits_ _ _ _ 97% 6.50 Provincial Bank of Westfalia (Germany) 5-year 6% note panic. certificates, Mar. 1 1933. Of-

fered by International Acceptance Bank. Inc., and Harris, Forbes & Co.
7,100,000

STOCKS.

Par or No.
of Shares.

62,408,250

*35,000 also.

10,000,000

8,500,460
500,000

•600,957sh8

020,000 abs.
•10,000shs.

1,000,000
*5,000 shs
9,000,000

*45,000 shs

1,250,00
*5.000 shs

5,482,85
•100,000sh

*6,000 shs

*42,451 slag.

*28,301 shs.

Purpose of Issue.
a Amount
Involved.

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

Railroads-
Retire equip., oblige. addns.,1mpts.,
etc 

Public Utilities-
Retire bonds 

Acquire securities; ret. curr. debt_

New construction. additions, &c_ _
Retire bonds; acquis'ns. addrIS,

Provide for add'l investments

*20,000 slas

*7,500 shs

16,000,000

300,000

2,200.000

*11,000 abs.
10,000,000

3,500,000
*72,686 shs

10,157,500

*200,000sh.

*32,702 abs.
*56,250 ells.

•10,000 alas.
m

*3,333 shs.

•10,000 abs.
*8,000 abs.
•10,154 she.
*110,000sh.

5,000.000
*100,000sh

300,000

1,000,000

800,000

1,900 ctfs

200,000

r,37,500

570 ctfs.

Acquire add'I inv.; other corp. purp
Acquisitions; other corp. purposes

Acquisitions, exten., Impts.. &c_ _
Extensions, betterm'ts, impts., &c_
General corporate purposes 
Fund curr. debt; other corp. purp_

Extensions, bettermls, I mpts., &c.
Acquisitions 

Retire bonds; addit'ns & bettermls
Acquisition of properties 

Acquisitions; other corp. Purposes.

Iron, Steel, Coal, Copper, &c.
Acquire all or major portion of

Rich Steel Prod. Co. corn. stk_

Equipment Manufacturers-
Additional equipment 

Motors & Accessories-
Additions to plant 

Other Industrial & Mfg.-
Refunding, retire pref. stks 

62,408,250

3,272,500

10,000,000

19,126,035
500,000

48,076,560

2,070.000
990,000

1,000,000
500,000

9,000,000
4,387,500

1,250,000
485,000

5,482,850
9,850,000

606,000

New factory, other corp. pup- -

Mg. predecessor cos., wkg. cap --

Acq. predecessor cos. wkg. cap- --
Retire pref. stk. & bk. Ins., other
corp. purp 

Retire pref. stk.; wkg.
Retire pref. stock 

Expansion of plants 

Ret.bds.&pref .stk .oth.corp.purp. _

Ret. bonds, acquisitions, wkg.cap.
Acquisitions, wkg. cap'l 

Working capital 

Working capital 

Additional capital 
Wkg. capital, expansion 
Expansion, additional wkg. cap'l
Acquisitions, wkg. cap'l 

Oil-
Provide for inv. In oil scour
Provide for by. in oil secur
Additions, other corp. purp

Land, Buildings, &c.
General corp. purposes 

Improvements for property 

Retire bonds and curr. debt 

Working capital 

Working capital 
Si
Finance lease of property

116,596.445

1,952,746

1,920,000

262,500

16,000,000

300,000

} 2,387,000

10,000,000

3,500,000
3,779,672

10,157,500

10,000,000

1,308.080
3.656,250

300,000

400,000
144,000
279,235

3,135,000

50 (par)

93%

101

45
98

80

103%
99

100
100
25 (par)
97%

100
97

25 (par)
9855

101e

Pennsylvania RR. capital stock. Offered by company to stockholders.

6.40 American Electric Power Corp. pref. stock $6 series of 1928. Offered by Bonbright
and Co., Inc. and A. C. Allyn & Co., Inc.

5.94 Central States Electric Corp. 6% cumul. pref. Offered by Dillon, Read & Co.,
Stone & Webster & Blodget, Inc., E. II. Rollins & Sons, Dominick & Dominick
and Shields & Co., Inc.

___ Cities Service Co. common. Offered by company to stockholders.
6.12 Commonwealth Telephone Co. (Wisc.) 6% Cum. Pref. Offered by Mitchum, Tully

& Co.. San Francisco.
___ Electric Bond & Share Securities Corp. Common. Offered by company to stock-

holders; underwritten.
5.80 Electric Investors, Inc. Pref. Cum. $6 per share. Offered by Bonbright & Co., Inc.
6.06 Illinois Commercial Telephone Co. $6 Cum. Pref. Offered by Paine, Webber & Co.

and Mitchum, Tully & Co., San Francisco.
6.00 Iowa Power & Light Co. 6% Cum. Pref. Offered by Harry H. Polk & Co., Inc., N.Y.
6.00 Iowa Public Service Co. $6 Corn. 1st Pref. Offered by }tarry H. Polk & Co., Inc., N.Y.

_ Lone Star Gas Corp. Capital Stock. Offered by company to stockholders.
6.15 New England Public Service Co. $6 Div. Pref. Offered by Old Colony Corp.; Tucker,

Anthony & Co.; Bonbright & Co., Inc.; Edw. 13. Smith & Co.; Spencer Trask & Co.
and Utility Securities Co.

7.00 North Continent Util. Corp. 7% Cum. Pref. Offered by Geo. M. Forman & Co., Inc.
5.67 Pittsburgh Suburban Water Co. $53t Cum. Pref. Offered by G. L. Ohrstrom & Co.;

Inc., Janney & Co. and Graham, Parsons & Co.
__ Southern California Edison Co. Common. Offered by Company to stockholders.

6.10 Swiss-American Electric Co. (Zurich, Switzerland) $6 Cum. Pref. Offered by A.
Iselin & Co., Brown Bros. & Co. and J. Henry Schroder Banking Corp.

6.93 United Public Service Co. (N. J.) $7 Div. Pref. Offered by Smith Bros. & Co., Phila.;
Thompson, Ross & Co. and Hale, Waters & Co., New York.

J lsh.cl."A" I For

12-3sh.cl."B" $46

65,346,737

17,000,000
300,000

7,300,000

Rich Products Corp. Class "A" Cony. Pref. Offered by Higble & Co. and Nicol, Ford
& Co., Detroit.

Rich Products Corp. Class "B" Common. Offered by Keane, 'Liable & Co. and Nicol,
Ford & Co., Detroit.

96 6.25 North American Car Corp. $6 Pref. "A". Offered by Blyth, Witter & Co.

35 Thompson Products, Inc., Class "A" Stock. Offered by Shields & Co., Inc. and
Eddy Bros. & Co.

102 5.8

Price on application

Ilsh.pref. 
I For

%sh.com 6108%

6.28

6.20

5.21

95%

104%
52

115

50

40
65

{lab. 
pref. }For

1-3 sh. corn. $30

40
18
27%
28%

1 sh. pref. For
Ish. com. $70
100 7.00

Abitibi Pr. & Paper td. (Canada), 6% Cum. Pref. Offered by Natl. City Co.;
Peabody, Smith de 

Co.,
do., Inc.; Peabody, Houghteling & Co.; Wood, Gundy & Co.:

Inc. and Royal Securities Corp.
Alexander Industries, Inc- 8% Cum. Partici. Pref. Offered by Thomas E. Fisher,

Denver, Colo.
American Commercial Alcohol Corp., 7% Cum. Pref. Offered by Bauer, Pogue,

Pond & Vivian and Wm. Schell & Co., N. Y.
American Commercial Alcohol Corp., Common Pref. Offered by Bauer, Pogue,

Pond Sr Vivian and Wm. Scholl & Co., N.Y.
Brown Co. 6% Cum. Pref. Offered by Bond & Goodwin, Inc.; Lee, Higginson & Co.

and Baker, Fentress & Co.
Cavanagh-Dobbs, Inc. (Conn.) 634% Cum. Pref. Offered by Wertheim & Co., N.Y.
Curtiss Aeroplane & Motor Co., Inc. Common. Offered by company to stockholders:

underwritten.
(E. I.) du Pont de Nemours & Co. 6% Deb. Stock. Offered by company to stock-

holders.
(Robert) Gale Co. Class "A" Partic. Stock. Offered by Old Colony Corp and Edw.

B. Smith & Co.
Holly Sugar Corp. Common. Offered by company to officers and directors.
International Cement Corp. Common. Offered tiy company to stockholders; under-

written.
(Oscar) Nebel Co., Inc. (Hatboro, Pa.) Panic. Pref. Stock. Offered by Goddard &

Co., Inc., N. Y.
(Oscar) Nebel Co., Inc. (Hatboro, Pa.) Common Stock. Offered by Goddard 6: Co.,

Inc.. N. Y.
Raquel. Inc., Class "A" Stock. Offered by A. R. Webb & Co., Inc.. N.Y.
Rumidor Corp. (N. J.) Common. Offered by W. W. Snyder & Co., N. Y.
Toddy Corp. $2 Cum. Panic. Class "A" Pref. Offered by Ilarvey Fisk & Sons. N.Y.
Unit Corp. of America Cum. & Panic. Pref. Offered by John Burnham & CO., Inc.,

Carson, Goldsmith dr Co.; Chicago and Howe, Snow & Co., Inc.

Oil Shares, Inc. 6% Cum. Pref. Offered by P.11. Whiting dr Co., Inc., N.Y.
Oil Shares, Inc. Common Stock. Offered by P. II. Whiting & Co., Inc., N. Y.
Queen City Petroleum Products Co. (Cincinnati) 7% Cum. Prof. Offered by Gib-

son & Gadison, Cincinnati.

1,000,000 99 6.06 California Group Corp. 6% Cum. Prof. Series "A." Offered by California Securities
Co., Los Angeles.

800,1100 100 7.00 Income Properties of California, Inc. (Oakland, Cal.) 7% Cum. Panic. & Pref.
Offered by Income Securities Corp., Oakland. Calif.

1,957,000 1030 Insurance Exchange Bldg. (Boston) Land Trust Ctfs. Offered by Otis & Co.; First
Citizens Corp.; Ohio Natl. Bank and Will J. Thompson Co., Columbus, Ohio.

} 283.3331 3 shs pref. For Investors Mortgage & Guaranty Co. 7% Cum. Pref. Offered by Bridgeport Trust
Co., Bridgeport, Conn.

1

4 ohs. corn. $425 Investors Mortgage & Guaranty Co. Common Stock. Offered by Bridgeport Trust
Co., Bridgeport, Conn.

575,700 1010 Kresge Store Bldg. Site (Toledo, 0.) Land Trust Ctfs. Offered by Hayden, Miller dc
Co., Cleveland and Collin, Norton & Co., Toledo.
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Par or No.
of Shares. Purpose of Issue.

a Amount
Involved.

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

S
1,300 ctfs.

2,500 ctfs.

300,000
150,000

150 ctfs.

Land, Bldgs., &c. (Concl.)-
Finance lease of property 

Finance lease of property 

Finance constr. of warehouse, &c _
Finance lease of property 

Finance lease of property 

1,313,000

250,000

300,000
150,000

150,000

1010

100

100 7.00
101

1000

Lamson Bros. Store Bldg. Site (Toledo, 0.) Land Trust Ctfs. Offered by[Hayden:
Miller & Co., Cleveland: Collin, Norton & Co., Toledo and Ohio Savings Bk. &
Tr. Co., Toledo, 0. •ao

Major Realty Co. (Cincinnati) Land Trust Ctfs. Offered by Title Guarantee & Tr.
Co. and W. E. Fox & Co., Cincinnati. PIMA

Ohio Terminal Co. (Cleveland) 7% Cum. Pref. Offered by Westheimer & Co., Cine.i.
The Plaza Realty Co. (Indianapolis) 6% Pref. 1929-43. Offered by the Peoples

State Bank, Indianapolis.
226-230 Huron Street (Toledo, 0.) Land Trust Ctrs. Offered by Prudden & Co., N.Y.

Miscellaneous-

6,779,033

500,000 Prov.funds for investment purp _ _ 700,000{ 1 sh. pref. I For Allied Capital Corp. 7% CUM. Pref. Offered by company.
•10,000 abs. Prov. funds for investment purp_ _ 1 sit, corn. 1 370 Allied Capital Corp. Common Stock. Offered by company.

750,000 Prov. funds for investment purp 1,500.000 10 American Bankers Investment Co. of Newark, N. J. Capital Stock. Offered by
company.

*30,000 shs Retire cur. debt, acq.addnl. inv 1,620,000 54 American European Securities Co. Common. Offered by Jackson & Curtis.
20,000 ohs General corporate purposes  1,300,000 65 American Salamandra Corp. General Stock. Offered by company to stockholders.

500,000 Reduce bank loans, addnl. invs _ 650,000 13 Bankstocks Corp. of Maryland Class "B" Common. Offered by Ullrich & Co. sad
Duncan & Co., Philadelphia.

3,031600 Acquisitions; general corp. purp_ _ 8,256,360 105 Borden Co. Capital stock. Offered by Company to stockholders.
•15,000 abs. Acquisitions: other corp. purp 1,485,000 99 7.07 California Consumers Co. $7 Cum. Pref. Offered by A. E. Fitkin & Co., Inc., Dean:

Witter SE Co., and Hunter, Dulin & Co.
1,000,000 General corporate purposes 1,000,000 103.4 6.74 Chestnut Farms Dairy. Inc. (Washington, D. C.) 7% Cum. Pref. Offered by Crane;

Parris & Co., Washington, D. C.
5,000,000 Retire bonds & preference stock 5,000,00 95 6.31 Consumers Co. Prior Preference 6% Cum. stock, Series "A." Offered by Utility

Securities Co., Hill, Joiner & Co., Inc., A. B. Leach & Co., Inc., Pearsons-Taft Co.;
Emery, Peck & Rockwood Co., Pynchon & Co., Russell, Brewster & Co., and Paine;
Webber dr Co.

5,500 shs. Provide funds for investment purp 580,25 105;4 (Aver.) Continental Securities Corp. in Zurich capital stock. Offered by J. G. White dc Co::
Inc., New York.

*5,000 ohs. Acquisitions: c Cher corp. purp 155,00 31 Federated Business Publications, Inc. Cum. 1st Pref. Offered by Parker, Robinson
& Co., Inc.

*31,000 shs Provide funds for invest. purposes 3,100,00 100 5.50 Investors Equity Co., Inc. $534 Dividend Cum. Pref.. Series "B." Offered by company.
77,500s115.Provide funds for invest. purpose 775.000 10 Investors Equity Co., Inc. Common stock. Offered by company.
3,500,000 Retire pref. stock.; expansion.. 3,500,000 115 6.08 Metropolitan Chain Stores, Inc. (Del.) 7% Cum. Cony. Pref., Series of 1928. Offered

by Geo. It. Burr & Co.. and Shields & Co., Inc.
40,000 abs f30,000 shares for working capital,

1 10,000 acquired privately 
} 1,840,000 46 Mortgage Bank of Colombia (S. A.) American shares. Offered by Baker, Kellogg

& Co., Inc., and Ames, Emerich & Co., Inc.
*52,500 shs. Finance constr.of bridgesmitg.cap. 1,312,500 25f National Toll Bridge Co. Class "A" Common. Offered by J. G. White & Co., Ine.:

N.Y.
•100,000shs Acquisition of properties, &c 4,000,000 40 Neve Drug Stores, Inc. Cony. "A" stock. Offered by Lass & Co., Peabody. Smith dr

Co., Inc.. Bond & Goodwin & Tucker, Inc., and John Burnham & Co., Inc.
2,500,000 Retire pref. stk.; exp. wkg. cap 2,500,000 107; 6.05 Peoples Drug Stores, Inc. (Md.) 634% Cony. Pref. Offered by Shields dr Co., Inc.:

and Merrill, Lynch & Co.
500,000 Acquisitions; working capital 1 .525,000 11 share pref.} For Puritan Stores, Inc. (N. Y.) 7% Cum. Cony, Pref. Offered by Toy, Gilson & Taylor,

Inc., N. Y.
*5,000 ohs. Acquisitions; working capital ii share corn.] $105 Puritan Stores, Inc. (N. Y.) Common stock. Offered by Toy, Gilson & Taylor. Inc.:

N.Y.
•15,0008115. General corporate purposes 562,500 3754 • Schine Chain Theatres, Inc. Preference stock. Offered by Bonner, Brooks dc Co., N.Y.

699,700 Additional capital 699,700 924 1.47 (B. F.) Schlesinger & Sons, Inc. (Md.) 7% Cum. Pref. Offered by company to
stockholders.

*8,699 abs Additional capital 201,72 23.19 (B. F.) Schlesinger & Sons, Inc. (Md.) Class "A" Common. Offered by company to
stockholders.

500,000 Provide funds for invest. purpcse.s 550,000 55 Security Shares, Inc. Capital stock. Offered by Townsend & Co., Seattle.
1,500,000 Expansion of business 1,500,00 115 6.08 (Isaac) Silver & Bros. Co., Inc. (Del.) 7% Cum. Cony. Pref. Offered by Geo. H.

Burr & Co.
*6,000 abs. Acquisition of constituent cos__ _. 600,000 100s 7.00 Westchester Service Corp. $7 Partic. Prior Pref. Offered by A. H. Bickmore dr Co.:

and C. D. Parker dr Co.. Inc.
75.000 sits. Provide funds for loan purposes _ 3,784,50 50.46 (approx.) Investors Trust Assn., Ltd. (England) Capital stock. Offered by Otis & Co.

47,697,539

FARM LOAN ISSUES.

Amount. Issue and Purpote.
To Yield

Price. About. Offered by

200,000 First Texas Joint Stock Land Bank, 5s.
1937-67 (provide funds for loan purposes)_ _ _ 102 4.73 C. F. Childs & Co.. N. Y.

200,000 Greenbrier Joint Stock Land Bank 55,
1938-68 (provide funds for loan purposes) - - - 102 4.75 C. F. Childs & Co., N. Y.

400,000

FOREIGN GOVERNMENT LOANS.

Amount. Issue and Purpose.
To Yield

Price. About. Offered by

$
12,000,000 City of Copenhagen (Denmark) 25-Year

450, 1953 (Refunding) 9434 4.88 Kuhn, Loeb dr Co., and International Acceptance Bank, Inc.55,000,000 Kingdom of Denmark 34-Year Ext. 434s,
1962 (Provide for reconstruction of Den
Danske Landmandsbank in Copenhagen and
for Government subscription to shares in
new bank; also for ordinary amortization
of debt 95 4.80 Guaranty Co. of N. Y., Dillon, Read & Co.. Union Trust Co. of Pittsburgh, International

Acceptance Bank, Inc., Wood, Gundy & Co., Inc., the Dominion Securities Corp..
First National Corp. of Boston, the National Park Bank, J. & W. Seligman & Co.;
First Trust & Savings Bank, Chicago, Illinois Merchants Trust Co.. Continental
National Co.. the Union Trust Co., Cleveland and Otis & Co.4,860,000 State of Parana (Brazil) Cons. 78. 1958

(Provide for retirement of French loans of
1905, 1913 and 1917; construction of railways
and roads; completion of other public works. 98 7.15 Chase Securities Corp. and Blair & Co., Inc.1,770,000 City of Rio de Janeiro (Brazil) 5-Year Sec
6s, April 1 1933 (Provide for public improve-
ments) 99 6.24 White, Weld & Co., Brown Bros. & Co., International Acceptance Bank, Inc., Stone dr3,500,000 Province of Upper Austria (Austria) Ext. Webster & Blodget, Inc., Illinois Merchants Tr. Co., and Grace Nat'l Bank, N.Y.Sec. 6s, July 1 1930 (Retire existing internal
and external floating debt and for other
Provincial purposes) 98.54 6.7 Blyth. Witter & Co.

10,000,000 Kingdom of Great Britain & Northern
Ireland 4% Funding Loan 1969-1990 (£2,-
000,000; acquired from abroad) Market 4.4 Guaranty Co. of N. Y.

87,130,000

• Shares of no par value.

a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at their offering priceb Bonus of 8 shares of capital stock with each $1,000 bond.
c Bonus of 10 shares of common stock with each 51,000 bond.
d Bonus of 2 shares of common stock with each $1,000 note.
e Bonus of 1 share of common stock with each 2 shares of preferred stock.
f Bonus of 1 share of class B stock with each share of class A stock.
a Bonus of 1 share of common stock with each share of preferred stock.

ect No Change in Value of Franc-Paris Convinced
Legal Stabilization Will Not Be Above Present
Market Rate.

According to Paris advices May 11 to the New York
"Times" it is now generally accepted that the Government,
in officially stabilizing the franc, will fix no higher valuation
than now prevails in the exchange market. The reason for
this belief the account goes on to say is knowledge that re-

valuation at a higher rate than that maintained for a year
past by the Bank of France would inflict on the Treasury
a tremendous loss through the necessary depreciation of theenormous stock of foreign exchange now held by the Bank
of France and purchased at the existing rate for francsIt is added:

It must be remembered that the State has undertaken the risk of thatwhole operation. Another reason assigned for stabilization at the existinglevel is the feeling that a further rise in the franc would gravely prejudicehome industry and apiculture.
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The Problem of the Pacific and the Hawaii
Conference.

(Concluded from page 3028)

property of private investors for whom the bank
acts as agent with authoritative supervision in their
interest, and none the less in the interest of satis-
fied customers. It is done without hypothecation of
property, as the business rests on personal credit
which it is always to its interest to establish; and
it seeks to create group connection between leading
bankers in the United States and similar groups in
Japan, Great Britain, and France to give prestige
and attractiveness to possible Chinese loans. As a
general proposition, he held that the less foreign
bankers have to do with governmental policies, the
better. They are content to rely upon international
law and comity between nations. The interests of
all parties in a loan require substantial mutuality

and the duty of the banker is to promote good under-
standing and a sympathetic attitude toward other's
national characteristics.
Prof. Fleming of New York, speaking on the code

of ethics between nations, said that it should aim
at self-government and individual choice; reciprocal
give and take; development of the best in all; good
leaders; propagation by honorable and educative
methods, having care for fruitage in all; and re-
spect for others, with recognition of possible changes
of custom. With such a code as the indication of an
accepted desire and aim international conferences
can have but one result. Differences in race, in his-
tory, in religion and in temperament, instead of di-
viding, may make mutual contributions possible,
and create the good understanding that comes with
common benefits and interests, and the good-will
which is the foundation of enduring peace.

Indications of Business Activity
• STATEIOF TRADE—COMMERCIAL EPITOME. •

Friday Night, May 18 1928.
• Rainfalls West and South have greatly helped grain and
cotton crops, but trade has not benefited. The weather has
been cool East, West, North and South. The low tempera-
tures halt summer trade. Retail interior trade has been
held up for the moment by the very rains which will in the
end benefit the country. The best business accounts come
from the Southwest, the Central West and the Pacific
States. One of the big events of the week was the raising
of the rediscount rate by the Federal Reserve Banks of New
York and Philadelphia from 4% to 41/2%. The action may
have a sobering effect on a delirious stock speculation which
has grown to such a gigantic size that the New York Stock
Exchange has decided to close each day except Saturday
at 2 P. M. until further notice, awl on Saturday there is to
be no session at all either this week or next. The steel
trade has been quieter and there are intimations that prices
have been eased. Pig iron has been quiet and lower, as
Lake Erie centers compete for business in the West where
the output is still high. Automobile production is at its
high point for this season. Cotton has declined owing to
rains in Texas and the. Southwest generally, and reports
that the plant is doing better. The technical position in
cotton had become weakened by an overbought condition,
and the fall of much needed rains hurried liquidation and
caused a break of about 75 points. It would have been
greater but for the persistent buying by home and foreign
trade interests. Cotton exports have been small.
The grain markets have declined owing to better weather

at the West and Southwest, wheat falling some 4 to .5c.,
corn 2 to 21/2c., oats about the same, and rye 3 to 4c. But
to-day came the largest export business in wheat that has
taken place in a long time, being stated at as high as
3,000,000 bushels, largely Manitoba, but including some
American durum. Of rye the export sales to England and the
Continent were estimated at as high as 400,000 bushels.
Some of the wheat crop reports from central and northern
Europe of late have been unfavorable. To-day the news
from Poland and Western Europe seemed to suggest that
the harvest will be disappointing. This may be the pre-
cursor of a larger export buying of both wheat and rye in
this country. Wool has been in fair demand and firm. The
auction sales at London are at firm prices with offerings
readily taken by British and Continental buyers. Large
quantities of new domestic wool are arriving at Boston, and
the mills are buying the new product more freely, especially
fleece and territory wools, and the tone in the wool trade
Is more cheerful. At the same time it is true that woolens

and worsted goods are still quiet, with clothing and garment
manufacturers buying very carefully and in small quan-
tities. There is a brisk demand for silk piece goods, especi-

ally for new lines for the fall season. Raw silk has been

in fair demand and steady. Following the decline in raw
cotton it is not surprising to notice that some kinds of
cotton goods have declined % to 1/4c., with sales rather small

even at the low prices. The Amoskeag Co., of Manchester,

N. H., is said to be offering attractive 1 nes of goods at a
cut of 1 to 2c. for the fall trade. Buyers of cotton goods in
general await a more stabilized condition of the raw cotton
market. Manchester, England, has been selling such goods
more freely, it is said, to China, where, according to some
reports, there is a boycott of Japanese goods.
Coffee has advanced in response to higher prices in

Brazil, and renewed evidences that the Defense Committee
still has a firm grip on the situation. Sugar has been quiet
even on the eve of the period of largest consumption. But
Cuba has not been offering sugar freely and futures are at
some advance for the week. What are termed "distressed"
sugars have now and then been offered at concessions which
have had a more or less unsettling effect on the surface for
the time being. This phase, however, is believed to be only
temporary. The outlook for the sugar trade is regarded
favorably. Rubber has declined during the week some 30
to 60 points, with trade slow. Consumers are in no hurry to
stock up until there are clearer evidences of a stabilized
condition in the market for crude rubber. As regards gen-
eral trade, car loadings, railroad earnings and export trade
show smaller totals than in recent years.
The shoe manufacturing business is rather slow, and the

same is true of furniture manufacturing. Factory employ-
ment figures show a decline for April and also as compared
with a year ago in all branches of industry. Detroit em-
ployment figures this week gained 2,662 over last week, and
the total is now 256,500, an increase of 30,270 over this week
last year, and 12,200 over 1926. There is less business in
jewelry, as might be expected in these times when employ-
ment is smaller and trade in general slower. The trade in
second band automobiles is so poor as to excite general com-
plaint. A better sale is reported for road machinery and
similar goods now that the Food Control Act has been
signed.
As something that profoundly interests the merchants of

the United States, it may be noted that the stock market
had its day of the largest trading in the history of the Stock
Exchange on May 16 when the sales were 4,820,840 shares
and prices, with little or no warning, something like a flash
out of a clear sky, plunged down 5 to 40 points on active
stocks, with net losses of 4 to 19, led by airplane stocks in
the last hour, with a drop of 191/2%, and Adams Express of
19, American Bank Note 7%, American Smelting 4%; Amer-
ican Zinc pref. 6%c.; Curtiss Aero 19%; General Motors
6%; Greene Cananea Copper 7%; Montgomery, Ward & Co.
5%; Nash Motors 5%, and Radio Corp. of America 13%.
The ticker was an hour and nineteen minutes behind the
trading. The market had been bloated with overbuying.
It was the bad technical position, after weeks of rising
prices, that struck it. Of course there had been the usual
talk about the possibility of an advance in the rediscount
rate of the New York Reserve Bank, but this discussion was
for the moment rather perfunctory than otherwise. The
rise in the rate of the Philadelphia Reserve Bank was not
announced until after the close on the 16th. On the 17th
inst. came a rise in the rediscount rate of the Federal Re-
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serve Bank from 4 to 41/2 Vo a month after this rate was
adopted at Chicago and Boston. Brokers' loans for the week
ending May 16 made a new high record, as reported by the
Federal Reserve Bank of New York of $4,502,044,000, an
Increase in a week of $140,936,000 and an increase of
$373,043,000 for this month. For virtually two years loans
have been swiftly rising under the impulse of gigantic
trading. Stocks declined to-day on the rise in the redis-
count rate, and the increase in loans, and then rallied
sharply on covering. Call money was firm at 6%, and time
loans were 5% to 5%%. Bankers' acceptances advanced.
Bonds declined.

Manchester, N. H., wired that the Miltonia Mills of Mil-
ton, manufacturers of blankets, which had been closed for
eight months, have resumed operations, while a number of
other mills have also resumed or increased their output.
Spartanburg, S. C., advices say that the new Slater Mill at
Slater, near Marietta, is now operating on part production,
two hundred looms being active. Canadian cotton mills are
operating at 75%, with rather more orders. on, hand than a
year ago.
The weather here has been rather mild during the week,

but hardly warm enough to be seasonable. On the 17th it
was 55 to 64 degrees here; at Boston 64 to 70, at Montreal
66 to 74; at Quebec 64 to 72, at Chicago 64 to 76; at Cincin-
nati 66 to 70, at Cleveland 68 to 74, Detroit 66 to 74, Duluth
44 to 54, Milwaukee 54 to 66, Omaha 78 to 80, and Minne-
apolis 68 to 70. To-day it rained here much of the day, and
it was 54 to 59 degrees here; at Chicago 50 to 76; at Cincin-
nati 46 to 76; at Cleveland 62 to 74, at St. Paul 58 to 70.
The forecast here for to-morrow is for cloudy or showery
weather.

Col. Ayres of Cleveland Trust Co. Finds Wave of
Speculation Extended to All Parts of Country
Drawing In All Classes.

In commenting on the wave of speculation which he says
"has extended to all parts of the country and drawn in all
classes of population," Col. Leonard P. Ayres, Vice-President
of the Cleveland Trust Co., in the institution's "Business
Bulletin" May 15, states that "great waves of speculation
like the present one cannot be killed off; they have to com-
mit suicide." His comments follow:
It now takes six hours for the stock tickers to print a record of the trad-ing done in five hours. It takes six days for the clerks in brokerage officesto do the bookkeeping relating to the transactions of five days, so theStock Exchange is forced to suspend trading on Saturday. Brokers loansare increasing at the rate of about a hundred million dollars a week. TheFederal Reserve authorities make attempts to curb the speculative use ofcredit, and these attempts prove to be futile gestures.
A prominent business economist and a leading investors service expressthe opinion that the advances in security prices during the next five yearswill be as notable as have been those of the past five years. This is notquite the same as predicting that the present bull market will run for fivemore years, but it does express the general thought of the trader who re-cently stood watching the advances being chalked up on the stock boardin a New York brokerage room and made the comment that everythingis going to 500.
This wave of speculation has extended to all parts of the country, andCrawn in all classes of population. Increasing thousands of first-timespeculators are watching their paper profits mount, and are concludingthat anyone who works for a living is a boob. It is almost literally truethat great waves of speculation like the present one cannot be killed off;they have to commit suicide. They do it by generating the belief thatspeculation is the quick and easy road to riches.
How much longer this market may run is as impossible to predict aswas the duration of the Florida boom, and for similar reasons. The lead-ing stocks in this market, taken as a group, now yield in dividends abouthalf as much as it costs to carry them on margin. Speculators think theyare discounting the future earnings of the prosperous companies. In thebull markets of the past 30 years the prices of groups of stocks have re-

peatedly been carried up to levels quite out of relationship to their earnings
or their dividends. This has happened with the express companies, the
rails, the coppers, the oils, and the equipments. The records show that
those extreme price advances have always turned out to be based on belated
recognitions of past performances rather than on prophetic appreciation of
future possibilities.

Increase in Wholesale Prices in April.
A rise in the general level of wholesale prices from March

to April is shown by information collected in representative
markets by the Bureau of Labor Statistics of the U. S.
Department of Labor. The Bureau's weighted index num-
ber, computed on prices in the year 1926 as the base and
including 550 commodities or price series, stands at 97.4
for April compared with 96.0 for March, an increase of
nearly 134%. Compared with April 1927 with an index
number of 93.7, an increase of almost 4% is shown. The
13ureau's summary, issued May 17, adds:
Farm products as a group advanced nearly 4% above the March level,

due mainly to price increases for grains, hogs, lambs, poultry, and cotton.
Potatoes. on the other hand, were cheaper than in March.
Foods and building materials increased over 1M To. while hides and

leather products increased over 2%. A negligible increase was recorded
for Chemicals and drugs, and a minor decrease for houesfurnishing goods

No change in the general price level is shown for textile products, fueland lighting, and metals and metal products. A decrease of over 2%took place in the group of miscellaneous commodities, due largely toprice decreases of crude rubber.
Of the 550 commodities or price series for which comparable informationfor March and April was collected, increases were shown in 141 instancesand decreases in 116 instances. In 293 instances no change in price wasreported.
Comparing prices in April with those of a year ago as measured bychanges in the index numbers, it is seen that farm products and hidesand leather products were considerably higher while foods and textileproducts were somewhat higher. Minor increases are shown for metalsand metal products and for housefurnishing goods. Fuel and lightingmaterials were nearly 5% cheaper than in April 1927. Small decreasesare shown for building materials and chemicals and drugs, with a larger.decrease for the group of miscellaneous commodities.

INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB-
GROUPS OF COMMODITIES (1926-100.0)•

Groups and Hub-Groups.
1927
April.

1928
March.

1928
April.

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

All commodities 93.7 96.0 97.4 102.7Farm products 94.3 103.5 107.6 92.9Grains 93.2 113.6 121.6 82.2Livestock and poultry 101.2 96.3 102.3 97.8Other farm products 89.8 105.0 106.4 94.0Foods 94.6 98.0 99.5 100.5Butter, cheese, and milk 105.2 104.2 101.0 99.0Meats 90.9 94.7 99.2 100.8Other foods 93.0 97.7 99.1 100.9Hides and leather products_  101.7 124.0 126.7 78.9Hides and skins 108.2 157.3 167.3 59.8Leather 100.2 129.3 129.8 77.0Boots and shoes 99.8 109.5 110.4 90.6Other leather products 101.2 108.4 108-4 92.3Textile products 94.2 96.5 96.5 103.6Cotton goods 92.5 100.9 100.7 99.3Silk and rayon 91.8 84.7 85.5 117.0Woolen and worsted goods.-- 98.7 100.6 100.5 99.5Other textile products 94.5 86.6 86.2 116.0Fuel and lighting 84.9 80.8 80.8 123.8Anthracite coal 93.8 94.8 90.2 110.9Bituminous coal 99.9 93.8 92.2 108.5Coke 95.4 84.4 82.8 120.8Manufactured gas 98.1 95.8 •Petroleum products 70.0 66.6 69.0 1-4-4:9Metals and metal products 97.8 98.4 98.4 101.6Iron and steel 97.2 95.2 95.1 105.2Non-ferrous metals 93.2 90.4 91.3 109.5Agricultural implements 99.4 98.8 98.8 101.2Automobiles 99.8 104.3 104.3 95.9Other metal products 99.5 97.9 96.9 103.2Building materials 95.0 91.0 92.5 108.1Lumber 95.0 88.9 87.8 113.9Brick 93.5 92.3 92.9 107.6Cement 96.5 96.5 96.5 103.6Structural steel 97.0 97.0 97.0 103.1Paint materials 91.0 85.5 85.0 117.6Other building materials 95.9 92.7 100.2 99.8Chemicals and drugs 97.8 95.6 95.8 104.4Chemicals 99.1 101.0 101.1 98.9Drugs and pharmaceuticals._ 88.2 71.1 70.6 141.6Fertilizer materials 99.3 96.5 97.4 102.7Fertilizers 100.0 96.8 97.0 103.1Housefurnishing goods 97.8 98.3 97.9 102.1Furniture 97.8 97.9 97.8 102.2Furnishings 98.8 98.6 97.9 102.1Miscellaneous 91.3 86.8 84.9 117.8Cattle feed 113.2 154.4 153.3 65.2Paper and pulp 93.4 90.5 90.2 110.9Rubber 83.8 55.0 41.5 241.0Automobile tires 78.7 69.8 89.8 143.3Other miscellaneous 100.2 98.3 98.4 101.6Raw materials 92.7 97.9 100.1 99.9Semi-manufactured articles_  95.9 97.8 97.9 102.1Finished products 94.1 94.8 95.9 104.3Non-agricultural commodities 93.6 94.0 94.7 106.6
*Data not yet available.

Record Ford Employment-Total of 110,823 now
Working at Detroit Factories, Highest Ever.

Detroit advices in the "Wall Street Journal" of May 17said:
Employment at local plants of Ford Motor Co. has reached a new highmark at 110.823. compared with previous high mark of 110.000 in 1926 andlow point of 52,000 last summer when manufacture of Model T was dis-continued. Company added 2,002 to its payrolls here during the pastweek. Employment at the Fordson plant is now 74,932, compared with73,318 a week ago; Highland Park total is 31,185, against 30,811, andLincoln 4,706, against 4,692.

Continued Gain in Detroit Employment.
The following from Detroit May 18 is from the "Wall

Street Journal":
Detroit Employers' Association, reports employment figures for weekended May 15 as 256,497, an increase of 2,662 over last week and anincrease of 30,269 over the corresponding period of 1927.

F. H. Rawson of Union Trust Co., Chicago, Sees Marked
Improvement in Florida.

"Florida is slowly but steadily returning to a conditionof prosperity," sdeclared Frederick H. Rawson, Chairmanof the Board, Union Trust Company, Chicago, who recentlyreturned from a two months' stay in that State. "Despitethe difficulties which the State has had in the last fewyears," Mr. Rawson says, "there is a cheerfulness and asplendid spirit of co-operation among the people, which willinevitably bring an even greater measure of success." Mr.Rawson added;
"Real estate values are now on a sound basis, and the most thoughtfuland far-sighted leaders do not wish to see any more boom times. Thestores are carrying complete and fresh stocks of merchandise; in both hotelsand stores, prices are reasonable and good business is recorded for the pastwinter.
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"Miami is becoming one of the great convention cities of the country.

Few people appreciate that with the possible exception of New York City,

Chicago, and Atlantic City, Miami has as much if not more hotel ac-

commodations than any other American City. Just recently the Shriners'

Convention was held there, at which time the city gave a splendid demon-

stration of its facilities for adequately entertaining a large convention of

national scope.
"The Tamiami Trail has just been completed and provides a fine

highway from Miami on the east coast northwest across the State to Fort

Myers on the west coast. The two cities are now only four hours apart

by automobile. The road will be continued, and with the completion of a

few short stretches will extend north to Tampa.
"The completion of this great highway is the first step in the agri-

cultural development of the Everglades which include millions of acres

of virgin soil. In 1924, 1925, and 1926, Florida ranked second among

the States in the Union in the shipment of fresh fruits and vegetables;

its agricultural possibilities are almost unlimited when one considers the

vast and fertile areas which are still undeveloped. Its proximity to large

markets will prove of greater and greater value in the future.

"The railroads are working on a new approach to Florida from the

north so that travelers bound for the west coast and other places will be

saved ten hours in time, with a corresponding decrease in railroad

fare.
"Due not only to its unexcelled climate, but also to its accessibility

to large eastern and middle western centers of population, Florida is

bound to be one of the great playgrounds and recreational centers of the

world. It has all the essentials to assure it of economic growth and

progress in the future far surpassing its development in the past."

W. W. Putnam of Union Trust Co., Detroit Finds Con-

tinuance of Moderate Improvement in Business—

Upward Trend of Employment in Michigan.

Commenting on business conditions, under date of May 14,

Wayne NV. Putnam, Assistant Vice-President of the Union

Trust Co., Detroit, says that "supported chiefly by a high

rate of activity in the building, steel and automobile indus-

tries, general business continues to improve moderately and

is now on a level close to that prevailing a year ago. The

situation, however, both in trade and in industry is some-

what mixed. Unemployment, a disturbing factor in the out-

look early in the year, is diminishing rapidly; warmer

weather is stimulating trade and outdoor activities, and

business generally is more stable. The fact that this i
s a

presidential year apparently is not affecting business one

way or another. While there probably will be a seasonal

lull during the summer, the present outlook is for continued

moderate improvement generally." Mr. Putnam also says

in part:

A number of significant things happened in April. 
Commercial failures

dropped 7.6% below the same month a year ago, and 
aggregate liabilities

were 34% less. Construction contracts awarded broke all previous 
monthly

records exceeding March by 9%, and April a year ago by 
6%. Automobile

production was on a high level. Steel ingot production was 3.1% larger

than in March and established a new high record. 
Reflecting this improve-

ment in business, car loadings of revenue freight showed 
good gains during

the last two weeks of April compared with the first 
half of the month

and for the last week in April were only 3 1-3% under 
those for the same

week in 1926, a year of extraordinary prosperity. There are other factors

which are having a good influence. Higher prices for agricultural products

and a good supply of farm labor argue for a 
profitable season for the

farmers. Ford production according to present schedules, will be doubled

within two months. Further improvement is taking place in econom
ic

conditions abroad. The spending power of the American people is 
being

maintained. Inventories remain small, commodity prices 
are firmer and

are well stabilized, and there are plenty of funds availabl
e for all legiti-

mate purposes.
By far the most serious aspect of the present 

business situation is the

frenzied speculation in securities which has become 
nation-wide in its scope.

The great majority of purchases are purely 
speculative. Brokers' loans

have reached new high levels. Advancement of the rediscount rate to 41/2%

by five Federal Reserve Banks, large exports o
f gold, sales of government

securities and higher money rates should sooner
 or later exert a strong

corrective influence. Meanwhile, commercial borrowers will be obliged

to pay higher interest rates.
Reports received from over 100 Michigan bankers 

and business executives

show that business generally throughout the 
State is on a high level. In-

dustry particularly has shown a good i
mprovement during the past month.

Overtime in the factories has increased quite perceptibly. Only seven

correspondents report manufacturing activity below normal. The auto-

mobile industry, of course, is very active. Paper mills and furniture fac-

tories are doing a larger volume of business 
compared with a month ago.

Iron foundries, as a whole, are not enjoying a 
volume of business com-

mensurate with their production capacities. Activity continues on the

increase at the copper mines in the Upper 
Peninsula. A few iron mines

have closed but others have been re-opened and 
a normal season is in

prospect. • • •

The trend of employment in Michigan continues 
upward and is well above

the level of a year ago. Building, public improvements and farm work

have taken up the slack which existed in the 
employment situation last

winter. There is a shortage of skilled labor in some 
sections. Lake ship-

ping, held back by unusual ice conditions at the 
Soo and at Buffalo, is

beginning to open up and is providing employment 
for a large number of

workers. Detroit's employment figures are climbing steadil
y upward. On

May 8 the number employed in factories comprising 
two-thirds of the city's

working population totaled 253,835, which was 6,394 
greater than a month

ago, 28,477 more than a year ago, and several 
thousands higher than for

any week since April 1928.
Construction cost of buildings for which permits were 

issued in April in

nineteen of the larger cities in Michigan amounted to $18,01
2,792 as com-

pared with $19,877,425 in the same month last year, the decrease being due

chiefly to a falling off in the larger type of construction in Flint and

Detroit.

Silberling Business Service on Conditions on Pacific

Coast—Improvement Shown in First Quarter.

Regarding Pacific Coast business, the Silberling Business
Service of Berkeley, Calif., has the following to say under
date of May 7:
General business conditions in the Pacific Coast States improved in a

substantial way during the first quarter of the year and verified the fore-
casts which were presented in recent reports. This improvement has found
expression in more active industries, the absorption of many workers who
several months ago were out of employment, and a better tone in commer-
cial operations and collections. From the position of our forecast range
which indicates the probable course of business to the beginning of 1929,
it appears that a continuance of improvement in conditions during the
remainder of the year may confidently be expected.

Business Conditions in Southwest as Viewed by Los

Angeles Chamber of Commerce—Employment Con-

ditions.

According to the "Southwest Business Review" issued by
the Los Angeles Chamber of Commerce, outstanding among
the business events of April in the Southwest was the announce-
ment that the Willys-Overland Co. would immediately start
construction of an automobile assembly plant, that would
would employ from 1,000 to 1,500 workers. The Chamber
continues in part:

This is considered significant not only because it is the first automobile
plant announced on the Coast since the war, but because it assures the
entry into Leo Angeles of several other related industries and thus will
continue to entrench business prosperity behind the bulwark of industrial
payrolls.
In support of this industrial advance April figures for foreign trade showed

notable increases over April last year and approached new records for all
time. Real estate showed substantial Improvement with a number of
sections more active than at any time in six months. Los Angeles bank
clearings also showed the highest April in history.
The Southwest also finds the livestock and copper mining industries,

two of its most important sources of wealth, in excellent condition. Agri-
cultural returns in general are satisfactory, although lack of rain will bring
about a number of reductions in value for the 1928 crops. Retail sales are
continuing at steady volume with notable expansions on the part of some
organizations.
To balance against this series of favorable developments, the construction

industry in southern California as elsewhere in the country, is somewhat
below last year's figures. The motion picture production and the oil
supply industries also show continued slowness.
The general summary shows the Southwest in satisfactory condition and

likely to continue to reflect the increasing national business activity.

Building Construction.

Volume of new building construction during April as indicated by Los
Angeles City permits was somewhat disappointing. The figures were
affected by the fact that there were two less business days in city offices.
The total valuation was $8,711.040, against $11,111,774 last April and
$9.701,942 for March 1928. There were 2,984 separate permits.
In Arizona construction is active, Phoenix and Tucson reporting their

volume for March well ahead of February, though a little below March 1927.
Albuquerque, N. M., reports March well above last year, while building

In Utah is more active than previously, Ogden reporting the largest pro-
portional gains.

Bank Clearings.

Another record breaking month was shown by the bank clearings which
marked up the highest April in history and the second highest month of
all time. The total was $873,233,011, as against $782,946,517 last April.

Stock Exchange.

Despite the fact that the Los Angeles Stock Exchange closed several
days during April, transactions reached a total estimated at $67,000,000
as against $14.773,000 a year ago. During the month a new high price for
membership in the exchange was marked up when a seat changed hands
at $55,000. This is an advance since January first from $20,000. It is said
that the Los Angeles Stock Exchange now ranks fourth among the exchanges
of the United States in the standpoint of value of individual member-
ships.

Employment.

With the increase of agricultural employment and an expanding volume
of commercial activity characteristic of April, the general employment
situation in Los Angeles district was fairly satisfactory during April.

National conditions indicate a moderate expansion of factory employ-
ment, and the volume from April 1 as compared with the same point last
year having increased 197%.
The Chamber of Commerce Index of Industrial Employment continued

to stand slightly below last year, the figures for April 1928 being 103, as
against 1927, 104.
The difference is still chiefly in the motion picture and the iron and

steel industry, the latter because of the oil supply business which is still slow.
Employment in the southern California oil fields as reported by the

Chamber of Mines and Oils was steady during the month at 36,100, as
against 36,540 for March.

Decline in Factory Employment and Wages in Penn-
sylvania During April—Gain in Employment in
Delaware.

Factory employment and payrolls in Pennsylvania de-
clined considerably from March to April and in the latter
month were substantially below the level of April, 1927, as
indicated by the new index numbers prepared by the Federal
Reserve Bank of Philadelphia. The Federal Reserve Bank
in summarizing conditions, under date of May 17, goes on
to say:

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



Mey 19 1928.] FINANCIAL CHRONICLE 3039
The volume of wage payments, which furnishes a better measure than

employment of the rate of factory operations, declined almost 6% from
March to April this year and in April was nearly 14% below the level of
a year earlier.
The chief declines occurred in the transportation equipment and textile

products groups. Among the industries of these groups, manufacture of
locomotives and cars, and cotton, woolen and worsted, silk, carpet and
rug mills, and men's clothing factories experienced severe declines. In
many cases, of course, the occurrence of Easter during the payroll period
in April was largely responsible for the decline in payrolls.
The reports on employee hours worked, received from 474 factories in

the State, shows a decline of nearly 7% from March to April, but this is
partially attributable also to the shut-downs at Easter. Most of the
textile industries report substantial declines, as in the case of wage pay-
ments. Many of the food industries also showed a seasonal slackening in
operations, and among the other industries considerable losses were expe-
rienced by blast furnaces, electrical apparatus factories, glass, furniture and
wooden box plants, and shoe and leather products manufacturers.
Among the cities of the district employment fell off most noticeably in

Philadelphia. Hazleton-Pottsville and Sunbury areas, although in the latter
case the large decline is attributable chiefly to the falling off in the opera-
tions of one plant. In Williamsport and Scranton employment was con-
siderably larger in April and smaller increases occurred elsewhere.

In Delaware the 29 reporting plants showed a slight gain in employment
and a decline of 4% in wage payments from March to April. A large
increase occurred in employment and wage payments in chemical and drug
plants. Employment also was heavier in the food industries and in metal
plants other than foundries and machine shops. Leather tanneries and
foundries declined in both employment and wage payments.

The statistics follow:
EMPLOYMENT AND WAGES IN PENNSYLVANIA.

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

Index Numbers. 1923-1925 Average100.

Group and Industry.
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Metal products 234 82.5 -1.0 -9.4 84.5 -13.7
Blast furnaces 10 49.7 -6.6 -33.3 50.6 -33.1
Steel works dr roll ng mills 43 79.3 -0.1 -11.3 81.2 -16.3
Iron and steel forgings 9 85.6 +0.2 -6.4 96.2
Structural iron work 9 94.5 +2.1 +2.2 89.8 -4.7
Steam and hot water heat-
ing apparatus 17 93.9 +3.5 +0.4 97.6 -5.7

Stoves and furnaces 9 76.5 -1.8 20.7 70.9 -29.2
Foundries 40 82.4 -0.2 -9.8 80.8 -18.7
Machinery and parts 40 100.7 +1.8 -0.7 106.3 -2.7
Electrical apparatus 17 91.8 13.2 +0.5 96.4 +2.9
Engines and pumps 10 89.4 -1.0 -7.4 90.8 -6.4
Hardware and tools 19 83.1 -0.8 -11.3 84.0 -13.8
Brass and bronze products 11 76.9 -3.8 -5.5 75.9 -9.4

Transportation equipment 40 73.3 -6.7 -20.7 69.8 -25.3
Automobiles 6 90.9 +14.6 -9.1 104.0 -0.9
Automobile bodies & parts 11 79.5 -2.8 +5.6 75.0 +5.6
Locomotives and cars 13 64.0 -2.1 -24.7 55.0 -35.9
Railroad repair shops 6 86.7 +5.9 -1.3 82.8 -6.8
Shipbuilding 4 44.9 +2.0 -60.8 44.1 -59.3

Textile products 167 95.2 -10.2 -5.6 95.2 -11.4
Cotton goods 14 85.3 -7.6 -12.1 75.2 -24.9
Woolens and worsteds 16 81.4 -6.9 -10.7 67.2 -29.0
Silk goods 40 92.9 -22.7 -10.2 97.6 -9.4
Textile dyeing St finishing 9 124.0 -6.3 -1.4 124.9 -7.0
Carpets and rugs 10 83.7 +0.4 -12.7 72.7 -25.1
Hats 5 100.7 +2.3 +1.9 92.4 +4.6
Hosiery 27 116.8 -2.2 +2.5 131.8 -4.6
Knit goods, other 15 84.3 +1.1 +9.5 84.2 +132
Meiga clothing 11 85. -7.4 -20.3 68.1 -38.1
Women's clothing 9 117.9 -7.8 +5.6 121.8 -3.9
Shirts and furnishings 11 91.4 -9.2 -1.0 89.5 -0.3

Foods and tobacco 102 92. -0.9 +9.3 87.3 +0.9
Bread & bakery products_ 29 104. -0.7 -3.5 98.8 -7.7
Confectionery 14 84.8 5.9 +0.4 86.6 -5.E
Ice cream 11 84. +1.1 -6.0 91.4
Meat packing 14 90.3 -3.3 -4.2 83.7 -7.7
Cigars and tobacco 34 92.8 -1.2 +27.8 80.7 +221

Stone, clay & glass products 67 82.5 +1.5 -17.5 77.1 -241
Brick, tile dr pottery 30 86.3 +2.1 -13.4 82.4 25.(
Cement 14 80.8 +2.1 -22.4 79.4 -30.9
Glass 23 84.5 +0.4 -16.0 75.0 -17.1

Lumber products 45 70.0 -3.8 -13.9 67.0 -19.4
Lumber & planning mills. 19 62.0 -2.4 -18.8 66.9 -22.1
Furniture 20 69.9 -4.6 -12.1 60.2 -21.1
Wooden boxes 6 112.1 -5.3 -1.8 109.2 +3.1

Chemical products 47 95.7 -0.2 -11.8 105.4 -12.1
Chemicals and drugs 27 95.0 +0.6 +4.9 95.4 +4.1
Coke 3 123.3 +2.2 +12.8 122.7 +5.1
Explosives 3 117.3 -1.8 -8.4 96.7 -24.:
Paints and varnishes 9 129.1 +0.5 -6.5 124.2 -15.1
Petroleum refining 5 82.2 -1.6 -25.4 98.4 -19.1

Leather and rubber products 51 99.8 -0.7 +4.3 101.4 -2.1
, Leather tanning 17 107.2 +1.1 +8.1 106.9 +1..
I Shoes 23 91.1 -2.9 +4.5 89.9
f Leather products, other.. 7 107.1 -3.8 -13.9 97.8 -15.
r Rubber tires and goods_ .._ 4 83.9 +0.4 -11.0 97.8
Paper and printing 57 92.5 -2.7 -1.3 105.2
Paper and wood pulp 13 83.7 -6.6 -5.2 94.0
Paper boxes and bags_ _ 6 88.5 -1.0 -2.0 99.9
Printlna and nubliahlits 38 104.7 4-1.7 -1-3.2 117't a .LA

EMPLOYEE-HOURS AND AVERAGE HOURLY AND WEEKLY WAGES
IN PENNSYLVANIA

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

Group and Industry.
No.
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lag.

Per Cent
of Change

Apr. '28
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Average
Hourly Wages.

Average
*1Veekly Wages.

Mar.
1928.

Apr. 1
1928.

Mar.
1928.

Apr.
1928.

Mar.
1928.
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Metal products 16 -3.9 .603 27.38
Blast furnaces -11.9 .557 28.18
Steel works & rolling mills 2 .628 27.86
Iron and steel forgiags -3.5 .574 27.47
Structural iron work +1.2 .579 26.10
Steam tic hot water heat.app. 1 -2.2 .608 28.22
Foundries 3 -3.3 .605 26.57
Machinery and parts 3 -0.0 .598 29.99
Electrical apparatus 1 -10.5 .506 23.87
Engines and pumps 1 .595 27.38
Hardware and tools 1 -3.0 .530 23.44
Brass and bronze products_ -6.5 .565 26.19

Transportation equipment_  3 +0.8 .613 27.67
Automobiles +12.6 .642 33.04
Automobile bodies and parts -4.1 .587 30.53
Locomotives and cars -1.6 .604 24.80
Railroad repair shops -1.4 .659 25.30
Shipbuilding -1.9 .667 28.52

Textile products 7 -24.5 .446 20.67
Cotton goods 1 -5.2 .482 20.45
Woolens and worsteds 1 -18.1 .451 17.43
Silk goods 2 -43.4 .441 19.32
Textile dyeing and finishing. -12.0 .482 24.01
Carpets and rugs -20.0 .477 21.90
Hosiery -3.1 .486 25.25
Knit goods, other +1.3 .381 17.67
Men's clothing -1.7 .275 16.86
Women's clothing -8.4 .371 14.77
Shirts and furnishings -14.8 .327 15.78

Foods and tobacco 4 -6.4 .493 19.31
Bread and bakery products 1 -1.9 .526 28.43
Confectionery -11.9 .444 18.11
Ice cream -2.9 .605 31.87
Meat packing -7.8 .536 27.23
Cigars and tobacco -6.1 .324 12.86

Stone. clay and glass products_ 3 -4.9 .557 26.00
Brick, tile and pottery 1 -2.4 .529 23.67
Cement -3.9 .522 28.60
Glass 1 -7.0 .599 25.37

Lumber products 3 -8.8 .507 20.47
Lumber and planing mills_ 1 -4.5 .511 22.25
Furniture 1 -11.5 .528 20.46
Wooden boxes -12.6 .387 15.70

Chemical products 1 -0.4 .587 29.45
Chemicals and drugs 1 -1.2 .485 26.81
Paints and varnishes -8.1 .550 24.88
Petroleum refining +1.5 .619 32.57

Leather and rubber products 2 -3.4 .474 22.22
Leather tanning -1.1 .533 24.56
Shoes 1 -7.8 .345 17.48
Leather products, other .521 21.02
Rubber tires and goods -0.7 .579 28.51

Paper and printing 3 +0.9 .602 29.86
Paper and wood pulp -0.3 .537 28.84
Paper boxes and bags -3.1 .373 14.58
Printing and publishing 2 +2.9 .707 33.47

• These figures are for a larger number of firms.

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

Industry.
No. of
Plants
Report-
ing.

Increase or Decrease
Apr. 1928 over Mar. 1928.

Employ-
ment.

Total
Wages.

Average
Wages.

All industries 29 +0.3 ---4.0 -4.3
Foundries and machinery products 4 -2.1 ---8.3 -6.4
Other metal manufactures 5 +1.4 -3.5 -4.9
Food Industries 3 +7.2 -7.6
Chemicals, drugs and paints 3 +13.7 +11.2 -2.3
Leather tanned and products 3 -2.9 -13.8 -11.3
Printing and publishing 4 -0.5 +0.9 +1.4
Miscellaneous industries 7 -1.2 -0.5 +0.7

Revenue Train Loading Increase But Continues Below
1927 and 1926.

Revenue freight loading for the week ended on May 5
totaled 979,662 cars, the Car Service Division of the American
Railway Association announced on May 15. Compared
with the preceding week, this was an increase of 17,734
cars, with increases being reported in the total loading of
all commodities except live stock, coal and coke, which
showed slight decreases. The total for the week of May 5
was a decrease, however, of 45,099 cars below the same
week in 1927 as well as a decrease of 16,554 cars compared

7 with the corresponding week two years ago. Particularizing
EMPLOYMENT AND WAGES IN CITY AREAS.

(Compiled by Department of Statistics and Research of the Federal Reserve Bank
of Philadelphia.]

Index Numbers, 1923-1925 Averag -e=.100.

Areal.

No. of
Plants
Report-
tag.

Employment. Total Wages. Arerage
Weekly
Wages.

Apr.
1928.

COM-
pared
with
Mar.
1928.

Apr.
1928

Corn-
pared
with
Mar.
1928.

Apr.
1928.

Mar.
1928.

Allentown-Bethle'm-Easton.
Erie 
Harrisburg 
Hasleton-PottsvIlle 
Johnstown 
Lancaster 
New Castle 
Philadelphia 
Pittsburgh 
Reading-Lebanon 
Scranton 
Sunbury 
Wilkes-Sarre 
Williamsport 
Wilmington 
.....-...

76
10
34
19
13
30
11

247
92
63
33
27
21
23
30
43

87.9
97.0
90.6
97.7
101.6
109.7
106.9
86.4
91.6
89.6
111.3
54.5
74.8
77.7
80.0
R7.4) 1

-
1
1
-
1
1
+
1
+
1
1
1
+
1
1
 

78.7
100.0
95.9
88.2
75.9
96.5
100.2
74.3
82.1
83.3
113.6
56.7
77.4
79.9
85.3
RR.2

-3.1
+1.8
-3.7
-9.2
-22.6
-2.7
-4.4
-9.5
-5.3
-2.7
-8.6
-41.5
-9.5
+8.4
-0.7
4-1 a

$24.99
31.47
21.23
20.81
22.56
20.78
28.41
25.54
27.63
24.30
17.46
21.28
18.11
25.12
27.70
in os

--
$25.97
30.32
21.64
21.55
29.19
21.12
28.82
27.14
29.21
24.54
19.89
21.96
19.83
22.78
27.84
to on

the report says:
Miscellaneous freight loading for the week totaled 396,996 cars, an in-

crease of 55 cars above the corresponding week last year and 18,910 cars
over the same week In 1926.
Coal loading totaled 154,356 cars, a decrease of 2,146 cars below the same

week In 1927 and 8,098 cars below the same period two years ago.
Grain and grain products loading amounted to 43,741 cars, an increase

of 3.166 cars over the same week last year and 7.412 cars above the same
week in 1926. In the western districts alone, grain and grain products
loading totaled 30,577 cars, an increase of 6,985 cars above the same week
in 1927.

Live stock loading amounted to 28,447, a decrease of 1,054 cars below
the same week last year and 513 care under the same week in 1926. In
the western districts alone, live stock loading totaled 22,876 cars, an in-
crease of 24 cars compared with the same week in 1927.
Loading of merchandise less than carload lots freight totaled 263.961

cars, a decrease of 947 cars under the same week in 1927 and 1,8.55 cars
under the corresponding week two years ago.

Forest products loading amounted to 65,752 cars, 2,993 cars below the
same week last year and 8,552 cats under the same week in 1926.

Ore loading totaled 16,096 cars, 40,667 cars under the same week last
Year and 22.248 cars below the same week two years ago.
Coke loading amounted to 10.313 cars, 513 cars below the same week

in 1927 and 1,610 cars below the corresponding week in 1926.
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All districts except the Centralwestern and Southwestern reported de-
creases in the total loading of all commodities as compared with the same
week last year while all except the Pocahontas, Southern, Centralwestern
and Southwestern reported decreases compared with the same period two
years ago.
Loading of revenue freight in 1928 compared with the two previous

years follows:
1928. 1927. 1926.

Four weeks in January 3,447.723 3,756,660 3.686,696
Four weeks in February 3,589,694 3,801,918 3,677,332
Five weeks in March 4,752,031 4,982,547 4,805,700
Four weeks in April 3,738,295 3,875,589 3,862.703
Week ended May 5 979.662 1,024,761 996,216

Total 16,507,405 17,441,475 17,028,647

Factory Employment in New York State Shows Seasonal
Drop.

Factory employment in New York State reached the spring
peak in March. The net decrease of somewhat more than
1% from March to April was not greater than is usual at
this time of year, according to Industrial Commissioner
James A. Hamilton, who under date of May 14 says:

Irregular Gains in Metal Industries.
A number of *industries, mostly in the metals group, had increased total

employment since March. Within these industries, however, there was
marked unevenness, and gains, where they occurred, showed no consistent
tendency.
The index number of total factory employment based on monthly reports

from a fixed list of representative concerns fell from 92 in March to 91 in
April. This figure is six points below the figure for April a year ago
and 10 points below April two years ago.

While most metal industries showed net increases in employment over
March, there was no evidence of a uniform tendency. The striking thing
about Ak)1•41 reports wias, in fiat, the irregularity among
firms in the same industries. Increases and decreases in employment de-
pended on conditions in individual factories rather than on any real
change in the industry. A large number of firms were maintaining em-
ployment at almost the same level as in March with only slight changes
in one direction or the other. Increases in employment were, in a number
of cases, accompanied by decreased payrolls and several firms which had
reduced their forces had increased working hours.

Spring Season Over in Clothing Factories.
The principal decrease for the month occurred in the clothing industries

where April regularly marks the end of a season and brings heavy reduc-
tions in employment. Textile industries also were reducing employment
but these industries are not subject to as great seasonal fluctuations as
are the clothing trades.

In the stone, clay and glass products group a new season had begun and
increases in employment were general.

Automobile Factories Employ More Workers.
Most factories making automobiles or automobile parts had increased

the number of their employees. Several steel mills and rolling mills also
reported substantial gains. Changes in employment in the brass, copper
and aluminum industry and in architectural iron and sheet metal factories
were irregular with no very definite tendency in either direction. Concerns
making typewriters and other instruments, and, to a smaller extent, those
making tools had added to their forces, but most of the cutlery firms had
laid off workers. The machinery group showed a slight net decrease in
employment although one or two firms had increased working hours.
Among silverware and jewelry concerns the number of employees was
reduced but payrolls advanced a little.

Outside the stone, clay and glass and the metals groups the net change
was downward in almost all industries. There were some increases in the
fur shops and a seasonal rise in the canneries.

Decline in Building Construction in Illinois in April-
Figures for First Four Months Below Totals for
Same Period Last Year.

Total building in Illinois, as indicated by permits issued
in 28 cities, has been reduced no less than $4,584,000 during
April. The total value of buildings to be constructed in
Illinois during the first four months of 1928 is less than in
1927 by $40,208,000. The present downward movement fol-
lows last year's decline which, however, was a reversal of
the usual upward April swing in Illinois building activity.
Comparison of April, 1928, with a year ago reveals that the
heaviest losses have been made in residential construction,
although there are fewer large non-residential structures
being built than was the case a year ago. The foregoing is
from the monthly review of Sidney W. Wilcox, chief of the
Bureau of Labor Statistics of the Illinois Department of
Labor. The review, issued May 12, also has the following
to say:

Permits indicate that building in Chicago has fallen below last month or
a year ago. The residential construction program during April, as indi-
cated by permits, shows a falling off of $8,900,000 since April, 1927. A
.decline of $4,400,000 of non-residential building during the same period has
been reported. The largest single item in the April residential program
was apartment houses, whose estimated cost was $14,884,000. In the non-
residential classification, office buildings totaling $2,376,000 and factories
aggregating $1,893,000 were the largest •items.
In seven of the ten citites within the metropolitan area, the course of

building has been downward during April. Evanston, which has previously
reported a very active building program, shows a falling off of $261,000.
Maywood, Wilmette, Berwyn, Glen Ellyn, Blue Island and Winnetka also
report sharp declines.

Permits issued in Cicero indicate that building operations have increased
since March, although they continue to be less than they were last year.

Highland Park and Oak Park also report an upward movement in building
activity.
In ten of the seventeen centers in the non-metropolitan part of the state,

the course of building has been upward. Joliet leads all cities outside the
metropolitan district with a program calling for $479,825 of construction.
Single-family dwellings, with an estimated cost of $236,000, are to be
built within the near future. Decatur makes the next best record, as to
estimated cost, although it shows a decline from last month. Other cities
to report large increases are Aurora, Rockford, Peoria and East St. Louis.
Rock Island, Quincy, Freeport and Bloomington report losses.

Details are furnished in the following tables:

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

CITIES, ACCORDING TO KIND OF BUILDING.

Total

• .l5725 nom. marc6 1928. April 1927.

No.
Bidgs.

Estimated
Cost.

No.
Mtgs.

Estimated
Cost.

Estimated
Cost.

Whole State 
Metropolitan Area-

4,326 $39,237,154 4,182 843,821,110 $56,483,063
Chicago 2,201 31,234,505 2,290 36,412,760 44,773,245Berwyn 132 639,000 151 717,300 707.400Blue Island 57 111,633 47 116,165 157,892Cicero 56 355,355 49 268,742 596,209Evanston 
Glen Ellyn 

102
19

507,000
91,775

94
28

768,900
118,200

2,357,800
386,720Highland Park 47 424,015 43 222,160 189,670Maywocd 48 306,150 58 356,285 252,075Oak Park 118 930,251 93 675,339 1,142,014Wilmette 34 146,784 40 295,015 213,275Winnetka 42 283,425 28 299,250 163,750

OutsideMetropolitan-
Aurora 101 438,835 87 128,013 308,110Bloomington 15 93,500 21 160,000 77,800Canton 3 2,600 6 4,350 960Danville 27 94,115 22 60,188 192,000Decatur 148 477,795 169 505,675 1,216,540East St. Louis 119 396,710 138 322,538 259,950Elgin 99 158,740 87 112,603 298,393Freeport 29 78,700 24 731,500 189,400Joliet 79 479,825 77 269,123 201,400Moline 95 111,177 73 82,179 85,960Murphysboro 9,000Peoria 173 420,705 120 201,795 303,420Quincy 41 78,895 52 107,900 43,500Rockford 208 468.825 132 288,400 587,680Rock Nand 119 88,324 102 100,575 104,221Springfield 125 431,125 100 252,537 228,955Waukegan 91 387,390 71 243,618 1,435,724

NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY
PERMITS ISSUED IN 28 ILLINOIS CITIES FROM JANUARY

THROUGH APRIL 1928 BY CITIES, ACCORDING TO
KIND OF BUILDING.

Cities.

Total.

Jan.-Apr. 1928. Jan -Apr. 1927.

Number
Buildings.

Estimated
Cost.

Estimated
Cost.

Whole State 
Metropolitan Area-

Chicago 
Berwyn 
Blue Island 
Cicero 
Evanston 
Glen Ellyn 
Highland Park 
Maywood 
Oak Park 
Wilmette 
Winnetka 

Outside Metropolitan Area-
Aurora 
Bloomington 
Canton 
Danville 
Decatur 
East St. Louis 
Elgin 
Freeport 
Joliet 
Moline 
Murphysboro 
Peoria 
Quincy 
Rockford 
Rock Island 
Springfield 
Waukegan 

12,491

6,848
414
141
140
316
88
120
147
319
94
93

214
49
9
68
441
359
327
83
198
224

418
133
429
276
328
237

$144,163,685

118,635,010
2,553,100
322,793
984,628

3,251,300
596,378
855,450
814,685

3,106,562
675,374
900,675

791,302
294,000
6,950

196,931
1,322,870
998,499
561,813

1,134,250
1,009,748
266,940

988,510
753,151

1,018,943
240,389
889,086
996.358

8184,671,383

153,325,975
3,227,000
374,610

1,527,459
6,849,700
578,950
626,721
806,525

2,111,164
586,086
714,060

805,052
178,800
73,260

450,900
2,165,315
2,182.321
608,998
428,720
837,350
267,717
17,500

893,570
216,221

1,347.908
384,504
838,187 -

2,046,810

Agricultural and Financial Conditions in Minneapolis
Federal Reserve District-Volume of Business in
April Above that of Last Year-Department Store
Sales Decline.

In its preliminary summary of agricultural and financial
conditions in its district, the Federal Reserve Bank of Min-
neapolis states that for the eighth consecutive month the
volume of business in the district has exceeded the volume
in the corresponding month of the preceding year.
The bank, in its summary May 14, states: Debits to individual accounts

were 13% larger in April 1928 than in April 1927. The value of checks
collected by this Federal Reserve Bank from country banks in the district
and the shipments of flour and linseed products were also larger than in
April last year. Freight carloadings, on the other hand, were smaller during
the three weeks ending April 23 than in the corresponding weeks last year.
Department store sales in the cities also declined, as compared with a
year ago, giving further evidence that the March increase was due to the
earlier Easter this year rather than to a sustained increase in city retail
trade. Building permits and contracts during April were much below the
total for April a year ago, and the number of warranty deeds and mortgages
recorded in Hennepin and Ramsey Counties also declined.
Farm income from important products was estimated to be 23% larger

in April 1928 than in April 1827. The increase was again occasioned by
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great increases in the marketing& of small grains. The income from hogs
was smaller than in the corresponding month last year. All important
farm product prices were higher than a year ago, except durum wheat,
butter, hogs and lambs. Dairy income in March, which is the latest month
for which complete records are available, was 8% smaller than in March
last year, when production was 5% larger and wholesale butter prices were
2c. per pound higher.

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

April April P. C. April 1928
1928. 1927. of April 1927.

Bread wheat $6,822,000 34.127,000 16.5
Durum wheat 3,771,000 2,999,000 126
Rye 984,006 394,000 250
Flax 361,000 136,000 265
Potatoes 3,715,000 2,917,000 127
Hogs 8,776,000 9,229,000 95
Fluid milk 1,700,000 1,647,000 103

March March P.C. March 1928
1928. 1927. of March 1927.

Dairy products $19,340,000 620,874.000 93

Industrial Conditions in Illinois During April-Decline
in Employment as Result of Seasonal Slackening
and Difficulties in Coal Mining Districts.

A decline of 3.5% during April in industrial employment
in Illinois, largely as a result of labor difficulties in coal
mining districts and a seasonal slackening of business in
many leadiw lines of manufacturing activity is reported by
Sidney W. Wilcox, chief of the Bureau of Labor Statistics,
Illinois Department of Labor. In further summarizing the
industrial situation, Mr. Wilcox, under date of May 15, says:
Employment in foundries, furniture factories, printing shops, clothingestablishments and meat packing plants is less than it was a month ago.The experience of the manufacturing industries during the majority of thelast five years indicates that a falling off in factory employment duringApril, May, June and July is a usual seasonal event August ordinarilywitnesses increased activity which continues through October and some-times into November. December and January are usually dull months as aresult of inventory taking and general repairing. This dullness has, ineach of the last seven years, been broken in February, which marks thesharpest and most decided seasonal upturn during the year.
Total payrolls of industries of all classes have declined 4.0%. Theaverage wage for all industries is $29.13. Manufacturing payrolls havefallen off 1.4%.
As indicated by the free employment office ratio the volume of unemploy-ment has declined from 173 applicants per every 100 positions to 156 inApril. Last year the ratio stood at 154. Improvement is due largely toan increased demand for outdoor workers on roads and other constructionwork. The demand for farm labor is lagging behind its usual record,largely because good weather conditions have enabled farmers to get intotheir fields earlier in the season and do a greater part of their workthemselves.
Total employment in metal establishments has declined 0.7% duringApril, largely as a result of falling off in large foundries and electricalproducts establishments. The reduction of working forces was not ageneral policy, and is due almost entirely to layoffs on the part of largeunits. Machine manufacturers' payrolls reflect the sharp upturn of ordersin that industry with a gain in employment of 1.1%. Automobile estab-lishments have reduced their working forces.
A seasonal upturn of 3.1% in employment of building products industriesis slightly less than the usual April gain. Losses in glass factories weregreater than they usually are at this period, with the result that gains incement factories and brick yards were slightly counteracted.Employment in wood products establishments was carried downward byfurther losses in the furniture industry. During the last year a 13% declinein the number of names on payrolls of furniture factories has taken place.Reports indicate that conditions are dull in this industry. Lumber millsreceived support fran building contractors with the result that 5.1% morenames were added to their payrolls.
Chemical products factories report an upturn of 0.4%, most of which isdue to a pickup in oil refineries which have added 2.1% more workers totheir staffs. The gain is of special significance since it is a reversal of theApril movement of the last two years.
Paper and printing products establishments report a 1.7% reduction ofworking forces. The greatest losses appear on the statements of printingestablishments whose working forces are 3.9% smaller than in March, and18% less than a year ago.
A reduction of 4.5% in the working forces of clothing manufacturersis in line with previous April policies. Men's clothing manufacturers reporta decline of 7.3%, and in women's clothing factories a 4.5% reduction isnoted. Textile and cloth products factories also report cuts in workingforces. Boot and shoe factories have declined 4.7%, and in fur productsfactories a 4.5% reduction is noted.
Food establishments report losses amounting to 2.7%. A falling off of4.6% in the working forces of meat packers and losses in candy factoriesand bakeries were largely responsible for the present drop which is in linewith the April experience of previous years. The greatest gains made inthe groups are reported by grocery and dairy establishments.The trade group reports a decline of 0.6%. The experience of previousyears has varied so widely that no definite seasonal movement has beenexperienced in any of the groups, except department stores, which ordi-narily add to their forces as they have done at the present time. Mailorder houses report a falling off of 1.9% in the volume of employment.The public utility group has added 1.3% more names to its payroll.Car repair shops were the only exceptions to the general increase, and inthis line it appears that the reduction of downstate traffid has resulted inthe decline in the number of workers needed to maintain equipment.
A drop of 79.3% in employment of coal mines during the first two weeksof April has taken place. Beginning with the third week operations were

once more continued under temporary local agreements. Late reportsindicate that the caning month will show a sharp upturn both in produc-
tion and in the volume of employment

Building employment continued to score gains, although building activity
as indicated by permits has fallen off. Road builders also report a sharp
upturn of 97.8% which has been general in all parts of the state.

The tabulations by Mr. Wilcox follow:
COURSE OF EMPLOYMENT AND EARNINGS IN ILLINOIS DURINGAPRIL 1928.

Employment. Earnings (Payroll).

Per
Industry.

Cent
Change
from a

Index of Employment
(Average 1922-100).

Total
Earnings
Per Cent
of Chge.
from a
Month
Ago.

"Aver-
age"
Weekly

Earnings
for

April
1928.

Month
Ago. Apr.

1928.
Mar.
1928.

Apr.
1927.

All industries -3.5 95.0 98.4 99.3 -4.0 329.13All manufacturing industries_ _ -1.3 91.2 92.4 97.5 28.28Stone-clay-glass products_ _ _ +3.1 119.7 116.1 125.5 -1.9 27.47Miscellaneous stone produdts_ +6.8 98.5 92.2 101.9 +2.4 26.97Lime-cement-plaster +1.3 95.4 94.2 130.0 +1.3 25.72Brick-tile-pottery +5.7 106.1 100.4 122.1 +1.7 31.23Glass -1.2 147.2 149.0 134.8 -9.8 23.82Metals-machy.-conveyances: _ -0.7 100.8 101.5 107.2 +1.2 29.96Iron and steel -0.1 121.9 122.0 118.8 +1.9 30.76Sheet metal work-hardware.. _ +1.1 97.5 96.4 108.0 -1.5 24.68Tools and cutlery +0.3 74.4 74.2 87.4 +0.2 32.94Cooking-heating apparatus_ - _ +1.0 101.4 100.4 116.3 +4.7 29.81Brass-copper-zinc-other metals 136.7 141.2 147.5 +2.5 30.64Cars and locomotives +6.0 32.6 30.8 55.1 +4.3 29.73Autos-accessories -1.1 127.3 128.7 110.0 -3.6 31.90Machinery +1.1 123.5 127.1 130.6 +2.3 31.42Electrical apparatus -5.7 91.1 96.6 108.4 -0.1 29.42Agricultural implements +1.6 139.6 137.4 128.7 +1.7 29.60Instruments-appliances -2.1 52.3 53.4 62.5 -3.9 28.39Watches and jewelry -0.7 106.2 106.9 118.0 +2.3 27.64Wood products -2.3 79.1 81.0 93.5 -3.2 26.97Saw-planning mills +5.1 97.1 92.4 123.8 +8.4 31.67Furniture-cabinet work -6.4 95.4 101.9 108.7 -6.2 27.72Pianos-mnsical instruments_ _ -1.0 56.5 57.1 75.9 2.5.90Miscellaneous wood products_ -1.2 57.4 58.1 60.5 -5.2 22.40Household furnishings +5.7 105.7 100.0 116.2 -0.1 22.36Furs and leather goods -4.5 106.6 111.6 108.3 -11.5 17.94Leather -4.7 104.5 109.7 97.5 -10.2 26.72Furs and fur goods +31.0 63.4 48.4 74.3 +2.8 28.91Boots and shoes 107.2 112.5 110.3 -12.4 16.59Miscellaneous leather goods- - -3.2 67.0 69.2 70.5 -7.0 13.74Chemicals-oils-paints +3.2 120.4 116.7 125.9 -0.5 26.95Drugs-chemicals +0.4 98.3 97.9 101.4 -0.3 21.96Paints-dyes-colors +2.9 138.8 134.9 144.3 27.35Mineral-vegetable oil +2.1 119.9 117.4 135.7 -2.1 29.18Miscellaneous chemicals +6.3 137.0 128.9 131.8 +1.9 26.78Printing-paper goods -1.7 110.0 111.9 117.7 +4.2 3.5.67Paper boxes-bags-tubes -2.6 138.6 142.3 141.0 25.49Miscellaneous paper goods - +1.2 125.1 123.6 126.5 25.76Job printing -3.9 99.3 103.3 117.8 +6.8 37.91Newspapers-periodicals +0.9 141.0 139.7 150.8 +2.7 46.01Edition bookbinding +7.5 +9.1 33.74Textiles -2.4 15.77Cotton and woolen goods -4.4 145.6 152.3 158.1 -4.6 21.62Knit goods-hosiery -1.3 92.2 93.4 105.7 -12.4 14.00Thread and twine -6.4 72.4 77.4 76.7 20.99Clothing-millinery-laundry- - - -4.5 63.4 66.4 67.2 -12.8 24.06Men's clothing -7.3 50.7 54.7 55.3 -20.3 26.96Men's shirts-furnishings -4.3 86.8 90.7 88.3 -2.9 17.98Overalls-work clothing -13.0 6.5.0 74.7 81.0 +6.8 19.14Men's hats and caps -13.8 56.9 66.0 63.7 -46.0 20.30Women's clothing -4.5 120.3 126.0 126.8 22.89Women's underwear +2.8 110.0 107.0 1195 -0.6 17.19Women's hats +2.4 106.0 103.5 95.1 +44.0 33.12Laundering-cleaning & dyeing +3.0 126.1 122.4 126.4 +3.2 21.12Food, beverages, tobacco- - - - -2.7 88.6 91.1 93.7 -4.4 27.66Flour-feed-other cereals -6.3 97.4 103.9 102.9 -8.9 25.10Fruit-vegetable canning +15.9 15.5 13.4 32.2 +9.3 17.55Miscellaneous groceries +2.7 100.6 98.0 99.9 -2.4 27.38Slaughtering-meat packing_ _ _ -4.6 82.9 86.9 83.5 -5.6 25.25Dairy products +0.6 101.7 101.1 100.4 +0.9 46.51Bread-other bakery products_ -5.0 86.4 90.9 92.8 24.27Confectionery -5.8 70.2 74.5 78.9 -15.8 19.54Beverages -3.4 63.2 65.4 90.2 -4.8 32.17Cigars-other tobacco products -1.7 73.9 75.2 82.3 -3.7 18.73Manufactured ice +17.4 71.4 60.8 84.3 +11.6 43.82Ice cream +7.2 +6.3 46.51Trade-wholesale-retail -0.6 +2.1 23.56Department stores +4.0 121.9 117.2 121.2 +7.3 25.53Wholesale dry goods -13.5 67.5 78.0 57.9 -1.3 20.50Wholesale groceries -0.4 92.0 92.4 88.0 +6.4 25.53Mall order houses -1.9 93.3 95.1 106.9 +0.8 23.14Public utilities +1.3 135.8 134.1 126.0 +4.1 31.75Water-teat-power +2.8 137.4 133.7 136.6 +5.0 36.79Telephone +1.8 133.0 130.6 120.9 +5.2 27.11Street railways +0.7 109.2 108.4 112.1 +5.7 35.21Railway car repair shops -0.8 52.6 53.0 57.3 28.29Coal mining -79.3 15.5 14.8 9.8 -84.9 27.11Building-contracting +19.1 106.8 89.7 114.3 +16.8 41.05Building construction +15.2 73.3 63.6 80.0 +17.0 41.52Road construction +97.3 460.3 233.3 235.7 +106.3 30.16Miscellaneous contracting-- +17.8 201.1 170.7 250.7 -0.1 44.13

The following is the analysis by cities:
AURORA.

Payroll statements of 20 representative Aurcra manufacturers indicatethat the volume of employment has followed its customary downwardApril movement. Reports from 11 industries show that the present reduc-tion has been a general one which has been felt in all lines of manufacturing
activity. According to the experience of the free employment office.however, unemployment has been reduced-the ratio of applicants per 100jobs offered at the free employment office declining from 180 in Marshto 143 in April. This ratio is less than it was last year, although it continuesto be higher than in the four previous years. The increase in the numberof available Jobs has been due largely to outside industries, notably streetpaving and sewer installations, both of which are requiring a considerablenumber of men. The demand for farm help Is reported to be only fair inthis community.

BLOOMINGTON.
Industrial conditions in Bloomington have been rather quiet during thelast month, although conditions of unemployment have improved, accerdingto the free employment office, which reports that 28 more jobs were avail-able than in March. The improvement has been due to outdoor activitiesand not to factories, which, according to statements of leading manu-facturers, have dismissed 1.8% of their workers. Railsoad shops have alsobeen laying off help in this community. Farmers have shown practicallyno interest in the labor market, and all available information indicatesthat favorable weather conditions over a comparatively long period hasenabled them to organize their work in such a manner that they are ableto do it themselves.

CHICAGO.
The volume of factory employment has declined 0.8% in Chicago duringApril, but the extent of unemployment as indicated by the free employ-ment office ratio has fallen from 185 applicants per 100 Jobs in March to169 in April. The present downward movement in factory employmentmay be regarded as seasonal, reductions having been reported during everyApril of the last four years. Fewer Jots have been offered to the freeemployment office than any April following 1922. A reduction in the
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number of applicants is also noted. Outdoor work has been more plentiful,

according to all available information, but indications are that the recent

slackening of building activity will result in decreased employment in this

line, which is very significant among outdoor industries.

CICERO.

According to all available information, industrial conditions in Cicero

have changed comparatively little during the last month. A few reduc-

tions in some of the larger establishments resulted in a decline of total em-

ployment in reporting establishments, most of which showed no change.

The free employment office reports indicate slight improvement in the un-

employment ratio, although comparison with previous years shows that the

ratio is higher than last year or in 1926.

DANVILLE.

The course of employment in Danville has been characterized by a down-

ward movement in many leading lines of manufacturing activity and an up-

upward swing in a few of the minor branches. One leading metal products

factory laid off 40 workers, and in a building material products establish-

mentk35 fewer names appear on the payroll. The April movement in most

of the" last five years has been upward. The free employment office re-

ports indicate a decline of unemployment—the ratio of applicants per 100

jobs declining from 153 in March to 144 in April. The improved conditions

are due largely to a demand for building and other outdoor workers. Coal

mines are being operated under temporary agreements and are giving em-

ployment to a large number of workers in this community. The demand

for farm hands is only fair. Late reports indicate that experienced mould-

ers will find an active demand for their services in Danville.

DECATUR.

The April movement in the majority of Decatur manufacturing estab-
lishments has been downward. Food and clothing manufacturing e

stab-

lishments have been operated with fewer workers than in Mar
ch, as was

also the case in the majority of metal establishments. The 
present down-

ward movement is comparable with that of last year, but a reversal o
f the

upward tendency during the comparable periods of previous 
years. A

decline in the free employment office ratio from 220 in 
March to 153 in

April is indicative of improved employment conditions, whic
h have received

considerable help from the resumption of activity. Building contractors

are reported to be very active in this community, and farm
ers are more

interested in the labor market than in the majority of Illi
nois communities.

EAST ST. LOUIS.

Total employment in 20 East St. Louis manufacturing estab
lishments

gained 0.6% in comparison with March. The increase 
is due largely to

the addition of 57 names on the payroll of a chemical prod
ucts factory,

which counterbalanced slight reductions in the majority 
of other establish-

ments—notably food and metal products factories. The
 present upward

movement may be compared with a 3.5% drop in April, 
1927, and a decline

of .9% during the same period in 1926. Construction work is now being

done on six East St. Louis streets and a subway job Is 
expected to be started

within the near future, so that a considerable amount of o
utdoor work is to

be found in this district.

JOLIET.

"Employment in Joliet has declined, according 
to the reports of 26 es-

tablishments which gave employment to 5,646 
workers during April. The

greatest losses appeared in the metal 
industry, although chemical and

clothing factories also joined in the genera
l decline of activity. The

effect effect of the reduction of factory forces
 has been counteracted to a

large degree by a pickup in outdoor activitie
s which have given work to

large numbers of men in this community. Farmers have been very active

in the labor market recently. The free 
employment office ratio of appli-

cants per 100 jobs has declined from 181 to 
163. Last year, during April,

• 166.workers applied for every 100 jobs
.

• PEORIA.

'Industrial information from Peoria indicates that there has been a

decided business pickup during the past
 month. Employment in factories

has gained 2.8%. and the ratio 
of applicants per 100 jobs at the free em-

ployment office has declined from 238 in
 March to 183 in April. Road and

building contractors are becoming more 
and more active, and an increased

demand for farm workers is appare
nt. As a result of these improved con-

ditions, retailers in the community
 report a sharp increase in sales.

QUINCY.

A slight upward movement in 
industrial employment is indicated by the

reports of 15 Quincy manuf
acturers representing the leather products,

paper and food industries. 
Clothing factories reported fewer workers.

The demand for common labor 
has increased as a result of the large road

jobs which are now under w
ay in this locality. Farmers are not so inter-

ested in securing helpers as 
in former springs. The Quincy free 

employ-

ment office reports that the
re is an abundance of skilled and 

unskilled

workers in this community, 
and that no outside labor will be needed 

for

some time ROCKFORD.

Reductions in cloth-products and 
furniture factories counterbalanced

general gains in metal 
establishments and carried the volume 

of employ-

ment in fifty-two Rockford 
factories 0.2% below its March 

level. Reports

from the free employment off
ice indicate that the workers 

who have recently

lost their jobs in factories 
are being absorbed by the 

outdoor industries

which have been active 
during the last month. No 

difficulty is being

experienced in finding sufficient 
labor to meet all demands.

MOLINE-ROCK ISLAND.

Employment in the Moline-Rock 
Island district has gained in c

omparison

with a month ago. With few exceptions metals 
factories have continued

to add to their forces, 
especially in the farm implement and 

machinery

lines. Textiles factories have 
dismissed workers. The Rock Island 

free

employment office reports t
hat skilled mechanics are scarce i

n this com-

munity, and that there is 
an active demand for them. 

An increased

number of requests have bee
n received for outdoor 

workers, most of whom

have been engaged in yard 
cleaning.

SPRINGFIELD.

The resumption of coal 
mining activities during the latter

 half of April

has been very helpful in 
the case of hundreds of 

workers who have been

unemployed in this district. 
An increase in public works 

construction has

also relieved this district of 
some of the unemployed 

workers who lost

their jobs because of the decl
ine in factory employment 

or who came from

other centers. The factory 
employment situation during Apri

l has been

has favorable than in March, 
when 1.6% more names appeared on 

payrolls.

STERLING-ROCK FALLS.

4. Reports from manufacturers i
n this community ind

icate that factory

employment has scored another gain 
in this community. The 

present

pickup Is due almost entirely to the paper
-products industry, which counter-

-balanced losses in farm implements and other
 metal establishments.

New Automobile Models and Prices.
The Moon Motor Car Co. has announced the addition of a

cabriolet to its Moon aerotype 8-80 line. Prior to this date
the 8-80 could be had in but two models, the full length

four-door sedan and closed coupled four-door sedan.
A new heavy-duty seven-speed truck to be known as the

Model H. B., and to be supplied in three wheelbase lengths,
13 feet, 15 feet and 161/2 feet, has been announced by the
Pierce Arrow Motor Car Co. The motor of the new models,
which loaded will weigh ten tons, has an S. A. E. rating of
25.6 and develops 48 horsepower at 1,600 revolutions. An-
nouncement has also been made by Pierce Arrow of a new
and lower priced model, the Series 81, five-passenger club
brougham. The new body style is priced at $2,750 at Buf-
falo and is offered in three color options.
The Stutz Motor Car Co. of America, Inc., has introduced

three new and unusual models, a sedan and two limousines
of the custom-built fully collapsible type. These models
will set a new low price range for cars of their type, the
five-passenger sedan listing at $4,495, the five-passenger
limousine at $4,595, and the seven-passenger limousine at
$4,695.
Three new Studebaker commercial chassis equipped with

pneumatic tires and four-wheel brakes and having a carry-
ing capacity of from 21/2 to 31/2 tons with a speed of from

twenty-five to fifty-five miles an hour have been placed in
produckion. The models are known as the Junior 75, which
has a 158-inch wheelbase, and the 76 special, and the 75
heavy duty, which have wheelbases of 184 inches.
The Velie Motors Corp. has added a new body type, a five-

passenger coupe, to the 6-77 line on the 118-inch wheelbase,
and the 8-88 line on the 125-inch wheelbase.
The White Co. Is now producing a line of ultra-fashionable

motor trucks equipped with new custom built town car and
sedan bodies in an unlimited number of color combinations
which is called the de luxe package car. It is available on
two White chassis, the one ton and 1% ton. The sedan de
luxe package car has a completely enclosed cab. The town
car de luxe is designed along pure town car lines, with a
removable Burbank top over the driver's compartment.

A six cylinder, two and one-half ton van is being intro-
duced by the Autocar Co. It is equipped with a dual range
transmission, providing 8 gradual gear changes. Designated
as the Autocar "Ranger," this model was specially designed
for long distance, interstate trucking.
The Studebaker Corp. of America announces 3 new cabrio-

let models available on the President, Commander and
Erskine Six chassis. All 3 models are characterized by ex-
tremely low body lines, and are finished in attractive color
combinations. The President and Commander models seat
4 passengers, comfortable seats for the extra twosome being
provided in the rear cockpit. Ample luggage space for bags
and golf clubs is available in the rear deck of the Erskine
cabriolet, as well as in the side opening luggage compart-
ments of the President and Commander.

Lumber Movement Stable—at Last Week's Level.

Lumber production, shipments and orders during the week
ended May 12 were apparently about the same as for the
preceding week, according to telegraphic reports received by
the National Lumber Manufacturers Association from 785
of the country's largest softwood and hardwood mills. Re-
ported production was off 16,000,000 feet, shipments dropped
17,300,000 feet and new business receded to the extent of
about 40,000,000 feet; but these recessions are mostly ap-
parent, being accounted for by the fewer reporting mills.
The softwood branch of the industry accounted for most

of the apparent recessions. Figures are not comparable with
those of a year ago because of the greatly larger number of
mills now reporting.
The hardwood mills, 396 units reporting, recorded a gain

of 1,000,000 feet in production, a drop of 2,000,000 feet in
shipments and a falling off of about 2,900,000 feet in orders,
according to the National Association's report, from which
we add:

Unfilled Orders.

The unfilled orders of 223 Southern Pine and West Coast mills at the

end of last week amounted to 724,498.204 feet, as against 735,429.281 feet

for 222 mills the previous week. The 109 identical Southern Pine mills

in the group showed unfilled orders of 227,854.592 feet last week, as against

238,341.182 feet for the week before. For the 114 West Coast mills the

unfilled orders were 496,643,612 feet, as against 499,088.099 feet for 113

mills a week earlier.
Altogether the 389 reporting softwood mills had shipments 110% and

orders 106% of actual production. For the Southern Pine mills these

Percentages were respectively 114 and 101; and for the West Coast mills

114 and 115.
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Of the reporting mills, the 389 with an established normal production for

the week of 271,203,526 feet, gave actual production 94% shipments 102%
and orders 98% thereof.
The following table compares the lumber movement, as reflected by the

reporting mills of eight softwood, and two hardwood, regional associations,
for the three weeks indicated:

Past Week.
Corresponding
Week 1927.

Preceding Week 1928
(Revised).

Softwood. Hardwood. Softwood. Hardwood. Softwood. Hardwood.

Mills
(units*)_ _ 389 396 296 174 416 403

Production_ 254,889.000 47,945.000 195,311,000 18,117,000 271,304,000 46,947,000
Shipments. 277,172,000 55,696,000 212,413,000 24,208,000 292,303.000 57.893,000
Orders 265,554,000 53,998,000 204,372,000 26,266,000 302,387,000 56,885,000
* A units is 35,000 feet of daily production capacity.

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

business for the 114 mills reporting for the week ,ended May 12 was 15%
above production, and shipments were 14% above production, which was
116,492,952 feet, as compared with a normal production for the week of
109,713,988. Of all new business taken during the week 46% was for
future water delivery, amounting to 61,537,408 feet, of which 44,726,268
feet was for domestic cargo delivery, and 16,811,140 feet export. New
business by rail amounted to 62,555,336 feet, or 47% of the week's new
business. Forty-five per cent of the week's shipments moved by water,
amounting to 59,648,299 feet, of which 40,916,864 feet moved coastwise
and intercoastal, and 18,731,435 feet export. Rail shipments totaled
63,147,233 feet, or 47% of the week's shipments, and local deliveries
10.122,101 feet. Unshipped domestic cargo orders totaled 193,816.520
feet, foreign 139,315,410 feet and rail trade 163,511,682 feet.

Southern Pine Reports.
The Southern Pine Association reports from New Orleans that for 109

mills reporting, shipments were 13.62% above production and orders were
0.52% above production and 11.53% below shipments. New business
taken during the week amounted to 65,119,054 feet (previous week 70,-
480,095), shipments 73,605,644 (previous week 72,694.888). and production
64.780,932 feet (previous week 65.514,917). The normal production (three-
year average) of these mills is 68,783,138 feet. Of the 106 mills reporting
running time, 58 operated full time, 8 of the latter overtime, and the rest
operated from three to six days.
The Western Pine Manufacturers Association of Portland, Ore, reports

production from 24 mills as 19,961,000 feet, as compared with a normal
production for the week of 22,584,000. Twenty-five mills the previous
week reported production as 21,636,000 feet. Shipments were about the
same last week, with some reduction in new business.
The California White and Sugar Pine Manufacturers Association of San

Francisco, reports production from 20 mills as 23,221,000 feet (54% of the
total cut of the California pine region) as compared with a normal figure
for the week of 23,047,000. Nineteen mills the preceding week reported
production as 22,431,000 feet. Shipments were steady last week, and
orders showed some decrease.
The California Redwood Association of San Francisco, reports production

from 13 mills as 5,793,000 feet, compared with a normal figure of 7,597,000.
Fourteen mills the week earlier reported production as 6,934,000 feet.
There were notable decreases in shipments and new business last week.
The North Carolina Pine Association of Norfolk, Va.. reports production

from 71 mills as 13,030,000 feet, against a normal production for the
week of 14,610,000. Seventy mills the week before reported production as
10,500,000 feet. Shipments showed a substantial increase last week, and
approximately a 25% increase in new business.
The Northern Pine Manufacturers Association of Minneapolis, Minn.,

reports production from 8 mills as 8,120,500 feet, as compared with a
normal figure for the week of 10,846,400, and for the preceding week
6,813.400. Shipments decreased slightly last week and orders showed a
considerable gain.
The Northern Hemlock and Hardwood Manufacturers Association of

Oshkosh, Wis. (in its softwood Froduction) reports production from 30 mills
as 3,490,000 feet, as compared with a normal production for the week of
14,022,000. Thirty-three mills the previous week reported production as
3,781,000 feet. Shipments were slightly larger this week and new business
slightly less.

Hardwood Reports.
The Northern Hemlock and Hardwood Manufacturers Association of

Oshkosh. Wis., reports production from 48 units as 8,078,000 feet, as
compared with a normal figure for the week of 10,132.000. Fifty-three
units the previous week reported production as 7.548,000 feet. Shipments
were about the same last week but new business decreased heavily.
The Hardwood Manufacturers Institute of Memphis, Tenn., reports

production from 348 units as 39,867,000 feet, as against a normal production
for the week of 73,024,000. Three hundred and fifty units the week earlier
reported production as 39,399,000 feet. There was a slight decrease in
shipments last week with new business about the same as the week before.

Paper Production in First Quarter of 1928 Above that
of Same Period in 1927-Decrease in Wood Pulp
Production-March Figures.

Total riroduction of paper for the first quarter of 1928 was
approximately 1% higher than in the corresponding period
last year, according to identical mill reports to the American
Paper and Pulp Association from members and co-operating
organizations. The three months' total for 1928 was
1,700,290 tons as compared with 1,681,372 tons for the same
period in 1927. Total paper production for March was
599,291 tons as compared with the corrected figure for Feb-
ruary of 550,353 tons. Total paper stocks on hand at the end
of March were 256,384 tons as compared with 248,822 tons in
February, an increase of 3%. Total wood pulp production
for the first quarter of 1928 was 637,177 tons as compared
with 656,891 tons for the same period in 1927, a decrease
of 3%. March production was 222,693 tons as compared
with 204,365 tons in February. This represents a 1% in-
crease over February and a 7% decrease as compared with
March 1927. The following statistics are furnished by the
Association under date of May 11:

COMPARATIVE REPORT OF PAPER OPERATIONS IN IDENTICAL mrt.t.s
FOR THE MONTH OF MARCH 1928.

Grade. Proguction
Tons.

Shipments
Tons.

Stocks on
Hand End of
Month, Tons

Newsprint 119,932 113,752 34,638
Book 102,217 100,598 47,948
Paperboard 214,688 216,798 36,464
Wrapping 58,296 55,129 52,823
Bag 13,989 14,142 10.363
Fine 34,961 35.811 41,179
Tissue 13,821 13,548 11,568
Hanging 6,736 6,605 2,537
Felts and Building 
Other grades - 

9,125
25,526

9,531
24,837

2,168
16.696

Total-all grades-March 599,291
Am) RAR

590,751
1547044

256,384
245522

COMPARATIVE REPORT OF WOOD PULP OPERATIONS IN IDENTICAL
MILLS FOR THE MONTH OF MARCH 1928.

Grade. Production
Tons.

Used
Tons.

Shipped
Tons.

Stocks on
Hand End of
Month, Tons

Ground wood Pulp 93,391 91,407 2,749 100,873
Sulphite news grade 39,995 37,824 2,412 10,505
Sulphite bleached 26,757 23,788 3,333 2,939
Sulphite easy bleaching 3,883 3,756 230 1,895
Sulphite Mitscherlich 6,727 5,845 695 1,307
Sulphate pulp 26,049 20,849 5,031 5,291
Soda pulp 25,828 16,698 9,187 4,386
Pulp-other grades 63 16 47 141

Total-all grades-March 222,693 200,183 23,684 127,337
February 204.365 814,514 20,704 128,433

Lumber Production and Shipments During the Month
of March.

The "National Lumber Manufacturers' Association" of
Washington, D. C., and Chicago, Ill., on May 17 published
the following statistics regarding the production and ship-
ments of lumber during the month of March 1928 as com-
pared with March 1927:

LUMBER PRODUCTION AND SHIPMENTS AS REPORTED MONTHLY
BY MEMBER ASSOCIATIONS TO NATIONAL LUMBER MANUFAC-

TURERS ASSOCIATION FOR MAR. 1928 AND MAR. 1927.

Association.

Milts.

Production. Shipments.

Hardueds.
Feet.

Softwoods.
Feet.

Hardutds
Fret.

Softwood,.
Feet.

March 1928-
California Redwood 15 42,504,000 36,393,000California White & Sugar
Pine Mfrs 19 51,362,000 83,416,000North Carolina Pine 57 33,370,000 38,526,000Northern Hemlock dr
Hardwood Mfrs 33 44,948,000 18,089,000 29,373,000 13,255,000Northern Pine Mfrs 10 28,554,000 39,496,000Southern Cypress Mfrs_ 7 1,794,000 3.932,000 2,409,000 7,458,000Southern Pine 121   328,658.000   343,834,000West C.st Lumbermen's. 106   582,083,000   549,191,000Western Pine Mfrs 26 84,009,000 94,354,000Lower Michigan M fro_ _ _ 11 9,193,000 2.125,000 6,078,000 2,495,000Individual reports 25 15,353,000 42,503,000 12,708,000 39,703,000

Total 430 71,288,000 1.217,189,000 50,568,000 1,248,121,000March 1927-
_  California 

Redwood-
16   35,207,000 42,557,000California White & Sugar

Pine Mfrs 19 28,941,000 85,162,000North Carolina Pine 52 29,995,000 29,432,000Northern Hemlock &
Hardwood Mfrs 35 48,192,000 17.174,000 31,719,000 21,153,000Northern Pine Mfrs 9 31,631,000 39,003,000Southern Cypress Mfrs 6 2,240,000 5,868,000 2,123,000 5,187,000Southern Pine 143   332,889.000   339,243,000West C'st Lumbermen's _ 73   296,335,000   296,207,000Western Pine Mfrs 43   107,350,000   133,515,000Lower Michigan Mfrs___ 12 7,799,000 2,623,000 7,413,000 2,132,000

Individual reports 21 9,226,000 19,445,000 11,205,000 19.164.000
Total 490 07 457 non 007 415* ono 52 min non 1 012 7SS nee
Total production Mar. 928. 1,288,477,000 ft.; Mar. 1927, 974,915,000 ft. Tots

shipments Mar. 1928, 1,298,689,000 ft.: Mar. 1927; 1,065,215.000 ft.

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

Stets.

March 1928

Mils.
Production,

Feet.
Shipments.

Feet.

Alabama 16 21,710,000 27,396,000
Arkansas 11 27,495,000 30,807,000
California 28 76,353,000 100,218,000
Florida 13 32,409,000 33,971,000
Georgia_ 13 3,342,000 4.807,000
Idaho 3 5,525,000 7,797,000
Louisiana 33 83.213,000 86,982,000
Michigan 18 23,665,000 17,761,000
Minnesota 5 28,554,000 26,124,000
Mississippi 26 88.897,000 91,843,000
Montana 6 21,005,000 22,635,000
North Carolina 15 6,458,000 6.072,000
Oregon 53 269,334,000 268,226,000
South Carolina 17 9,679,000 12,603,000
Texas 32 76,991,000 78,856,000
Virginia 9 17.588,000 18,889,000
Washington 75 386,264,000 361,878,000
Wisconsin 27 50,060,000 34,731,000
Others • 30 59,605,000 67,093,000

TotaL 430 1,288,477,000 1,298.689,000
• Includes mostly individual reports, not distributed.

March Output of Rubber Tires Sets New High Record
-Shipments Also Increase-Inventory Higher.

According to statistics compiled by the Rubber Associa-
tion of America, Inc., from figures estimated to represent
75% of the industry, a total of 5,113,994 pneumatic casings
-balloons, cords and fabrics-and 42,950 solid and cushion
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tires were produced in March, a new high record. This
compares with the previous high of 4,772,276 pneumatic
casings and 36,328 solid and cushion tires reached in the
month of February 1928. Total output in March 1927 was
4,707,672 pneumatic casings and 54,691 solid and cushion
tires.
Shipments in March amounted to 4,298,551 pneumatic

casings and 44,665 solid and cushion tires as compared with
3,773,544 pneumatic casings and 38,715 solid and cushion
tires in the preceding month and 4,276,107 pneumatic
casings and 59,701 solid and cushion tires in March 1927.
Inventory at March 31 1928 showed 9,291,516 pneumatic

casings as compared with 8,790,709 on Feb. 29 last and
8,687,312 on March 31 1927. Inventory of both balloon
and high pressure inner tubes at March 31 1928 amounted
to 11,854,534 as against 10,987,647 on Feb. 29 1928 and
12,822,004 on March 31 1927.
Production for the 3 months ended March 31 1928 totaled

14,004,527 pneumatic casings and 115,557 solid and cushion
tires as against 12,253,540 pneumatic casings and 141,151
solid and cushion tires for the same period last year, while
shipments amounted to 12,117,937 pneumatic casings and
117,177 solid and cushion tires as compared with 11,319,300
pneumatic casings and 146,675 solid and cushion tires in
the first 3 months of 1927.
The Association in its bulletin dated May 101928 gave

the following statistics:
Month of march.

Tires-
1928 1927

Produdion. Shipments. Production. Shipments.
Balloons 3,516,480 2.967,476 2,709.647 2,440,651
Cords 1 584.346 1,302,644 1,920,170 1,746,474
Fabrics 33,168 28,431 77,855 88,982

Total pneumatics 5,113,904 4,298,551 4.707,672 4,276,107
Solid and cushion tires 42,950 44,665 54,691 59,706

Total 5,156,944 4,343,216 4,762,363 4,335,813
Inner Tubes-

Balloon pressure 3,683,017 2,856,342 3.081.618 2,546,176
High presscre 1.740,238 1,442.162 2.306.694 2,072,189

Total 5,423,255 4,298,504 5,388,312 4,618,365

First 3 Months.
Tires-

Balloons 8.915,327 7,956,880 6,521,136 6,122,249
Cords 4,946,594 4,043,503 5,403,047 4,868,023
Fabrics 142,606 117,554 329.357 329,028

Total pneumatics 14,004,527 12,117,937 12,253,540 11,319,300
Solid and cushion tires 115,557 117.177 141.151 146.675

Total 14.120,084 12,235,114 12,394,691 11,465.975
Inner Tubes-

Balloon pressure 9,315,897 7,998.239 7,174,218 6,524.180High pressure 5.359,671 4,927,574 6,460.833 6,446,652

Total 14,675,568 12,925,813 13,635,051 12.970,832

The Association also released the following figures, esti-
mated to represent 75% of the industry:
CONSUMPTION OF COTTON FABRIC AND CRUDE RUBBER IN THE
PRODUCTION OF CASINGS, TUBES. SOLID AND CUSHION TIRES.

March February January Cal. Year
Period- 1928. 1928. 1928. 1927.

Cotton fabrics ) 18.853.824 16.923,607 16.039,819 177.979.818
Crude rubber (lbs.) 48,897,275 46,468.050 43,709,438 463,661,466

Statistics, representing 100% of the following respective
industries, were also issued:

During the month of March there were 965,160,000 gallons of gasoline
consumed, compared with 918,540,000 gallons in February and 879,438.000
gallons in January.
The number of passenger cars and trucks produced in the month of

March amounted to 378,886 and 43,663, respectively. These figures com-
pare with 301,145 ars and 34,727 trucks produced in the preceding month
and 3,085,738 cars and 487,585 trucks turned out in the full year 1927, and
include Canadian production and cars assembled abroad, the parts of
winch were manufactured in the United States.

British Rubber Export Restrictions to Continue at
60% During Quarter Beginning May 1.

London press advices May 1 said:
The British Colonial Office announces the percentage of standard pro-

duction of rubbs • which may be exported from Ceylon and Malaya at the
minimum rate of duty for the quarter beginning May 1 will be 60% •

A cablegram to the New York News Bureau from the
Central News, London, May 1 stated:
The official announcement of an exportable rubber percentage of 60%

for the May quarter is a formality in view of the decision to abrogate the
Stevenson plan at the end of October.

Reference to the proposed removal of the restrictions
appeared in these columns Apr. 7, page 2067 and Apr. 21,
page 2400.

Bombay Textile Strike.

The following is from the "Wall Street Journal" of May 14:

Bombay special says there is no prospect of settlement of textile strike
which has closed 76 out of 80 Bombay cotton mills and in which more than
150,000 men are idle, while dissension among railway workers seems about
to spread. Receipt of 7,000 rubles from Russia to aid the workers has
accentuated the trouble.

Sales of Standard Cotton Cloths in April increased-
Decline in Production.

Sales of standard cotton cloths and unfilled orders in-
creased during April, while average weekly production again
declined, being lower than in any month since last October,
according to statistics for the month compiled by The As-
sociation of Cotton Textile Merchants of New York and
made public May 9. The report covers a period of four
weeks. Production for the four weeks of April totaled
286,005,000 yards. Sales amounted to 335,117,000 yards, or
117.2% of production. Shipments amounted to 270,172,000
yards, or 94.5% of production. Unfilled orders at the end
of the month totaled 362,044,000, an increase of 21.9% over
unfilled orders at the beginning of the month. Stocks on
hand amounted to 418,427,000 yards, an increase during the
month of 3.9%. These statistics on cotton goods are com-
piled from data supplied by 23 groups reporting through
The Association of Cotton Textile Merchants of New York
and The Cotton-Textile Institute, Inc. They represent
upwards of 300 different classifications of standard cotton
goods, a large part of the total production of such fabrics in
the United States.

Census Report on Cotton Consumed in April.
Under date of May 14 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 April 1928 and 1927. Cotton consumed amounted
to 525,158 bales of lint and 57,513 bales of linters, compared
with 618,279 bales of lint and 67,745 bales of linters in April
1927, and 581,318 bales of lint and 61,410 bales of linters in
February 1928. It will be seen that:there is a decrease from
April 1927 in the total lint and linters combined of 103,353
bales, or 15.1%. The following is the statement complete:

PRELIMINARY REPORT.
April 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 is in 500-pound bales.)

Year

Cotton Consumed
During

Cottcn an Hand
April 30. Cotton

Spindles
Active
During
April.

(Number.)

April.

(bales.)

Nine
Months
Ending
April 30.
(bales.)

In
Consum'g
Estab-

lishments.
(bales.)

In Public
Storage
and at

Cornp'ses.
(bales.)

United States J 1928 525.158 5,305,671 1,507.992 2,921.306 30,965,404
1 1927 618,279 5,330,031 1,891,137 3,669,737 32,886,984

Cotton-growing States 1928 396,666 3,947,508 1,018,738 2,668,637 17,822,160
1927 447,127 3,846,671 1,271.035 3,298,083 17,670,432

New England States 1928 106,642 1,133,394 417,922 113,289 11,785,338
1927 143,606 1,240.804 524,742 132,056 13,759,190

All other States 1928 21.950 224,769 71,332 139,380 1.357,906
1927 27,546 242.556 95,360 239,598 1,457,362

Included Above-
Egyptian cotton 1928 16.448 174,435 48,976 26,405  

1927 19,627 179,223 52,612 17,366  
Other foreign cotton 1928 6,445 59,600 32,775 11,861

1927 5,892 50,066 15,556 10,860  
American-Egyptian cotton 1928 1,154 12,651 4,935 4.094  

1927 1,739 15,527 5,219 2,698  
Not Included Abore-

Linters 1 1928 57,513 568,872 222,374 63,400  
1 1927 67,745 594,168 230.487 71,360  

Country of Production.

Imports of Foreign Cotton (500-lb. Bates).

April. 9 Mos. End. April 30.

1928. 1927. 1928. 1927.

Egypt 7,571 27,345 171,158 166,794
Peru 1,610 1,830 17,769 16,258
China 3,195 3,585 56,128 22,241
Mexico 2,809 2,440 20,455 92,717
British India 2.918 2,205 17,882 11,221
All other 93 653 1,560 2,180

Total 18,196 38.058 284,952 311,411

Country to Which Exported.

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

April. 9 Mos. End. April 30.

1928. 1927. 1928. 1927.

United Kingdom 
France 
Italy 
Germany 
Other Europe 
Japan 
All other 

Total 

129,792
30,710
51.284
99,538
98,654
41,359
33,882

171,848
54,948
53,376

204,317
124,086
136.895
110,001

1,202,781
776,954
541,357

1,819,256
875,740
762.914
351,596

2,355,244
929,539
684,787

2.550,858
1,070,411
1,405,614
708,052

485,219 855,440 6,330.598 9.684.505

Note.-Figures include 17,901 bales of linters exported during April in
1928 and 30,618 bales in 1927 and 156,280 bales for the 9 months ending
April 30 in 1928 and 210,597 bales in 1927. The distribution for April 1928
follows: United Kingdom, 1,282; Netherlands, 995; France, 3,232; Ger-
many, 9,351; Belgium, 667; Italy, 850; Canada, 1,507; Japan, 17.

WORLD STATISTICS.
The estimated world's production of commercial cotton, exclusive of

linters, grown in 1926, as compiled from various sources, Is 27,813,000
bales, counting American in running bales and foreign in bales of 478 pounds
lint, while the consumption of cotton (exclusive of linters in the United
States) for the year ending July 31 1927 was approximately 25,869,000
bales. The total number of spinning cotton spindles, both active and idle,
Is about 165,000,000.
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Cottonseed Oil Production During April.
• On May 12 the Bureau of the Census issued the following
statement showing cottonseed received, crushed and on hand
and cottonseed products manufactured, shipped out, on
hand, and exports during the month of April 1928 and 1927:

COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS).

State.

Received at Mills*
Aug. 1 to April 30.

Crushed
Aug. 1 to April 30.

On Hand at Mills
April 30.

1928. 1927. 1928. 1927. 1928. 1927.
Alabama 297,059 355,944 288,593 348,510 9,249 7,637Arizona 41,146 52,061 41,237 52,091 82 15Arkansas 307,539 456,360 302,387 444,641 6,833 12,289California 47,663 83,983 49,131 77,861 1,301 6,122Georgia 438,747 647,461 435,825 624,943 5,304 23,940Louisiana 155,459 239,438 163,960 226,712 2,127 12,009Mississippi 534,824 687,288 514,020 657,647 33,475 35,818North Carolina 301,120 435,503 300,329 410,677 1,545 25,247Oklahoma 364,656 598,199 374,136 547,955 12,076 50,624South Carolina 206,570 299,255 205,516 296,107 2,369 3,760Tennessee 264,968 359,501 255,858 350,603 10,226 10,719Texas 1,507,755 1,878,044 1,613,277 1,764,856 28,409 118,560All other 72,473 120,199 71,975 115,024 23 5,191
United States 4 539,9796,213,236 4,516.244 5.917.627 113.019 311.931
* Includes seed destroyed at mills but not 89,784 tons and 23,249 tons on handAug. 1, nor 61,924 tons and 80,602 tons reshipped for 1928 and 1927, respectively.

COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT ANDON HAND.

Item. Season.
On Hand
Aug. 1.

Produced
Aug.1- Apr.30

Shipped Out
Aug.1- Apr.30

On Hand
Apia 30.

Crude oil (lbs.) _

Refined oll(lbs.)

Cake and meal
(tons) 

Hulls (tons) 

Linters (running
bales) 

Hull fiber (500-
lb. bales) _ _

Grabbots,motes
acc., (500-1b 
bales) 

1927-28
1926-27
1927-28
1926-27
1927-28
1920-27
1927-28
1926-27
1927-28
1926-27
1927-28
1926-27
1927-28

1926-27

*16,296,641
8,280,561

a378,612,700
145,670,884

63,632
142,844
168,045
92,333
46,177
65,753
21,930
17,335
1,842

6,763

1,427,368,487
1,767,055,006
b1200,390,393
1,462,976,789

2,029,525
2,658,935
1,280,220
1,733,106
847,426
973,353
70,050
88,712
34,856

34,408

1,368,401,793
1,692,213,649

2,008,287
2,621,038
1,362,248
1,585,680
782,570
876,317
73,692
85,821
30,159

32,098

*83,371,350
123,141,124

  a516,231,697
  531,376,451

84.870
180,741
86,017

239,759
111,033
162,789
18,288
20,226
6,539

9,07
* Includes 6,235,454 and 5,128,444 pounds held by refining and manufacturingestablishments and 4,638,300 and 13,853,325 pounds in transit to refiners andconsumers Aug. 1 1927 and April 30 1928, respectively.a Includes 9,784,634 and 13,468,376 pounds held by refiners, brokers, agents,and warehousemen at places other than refineries and manufacturing establishmentsand 10,818,983 and 3,882,354 pounds in transit to manufacturers of lard substitutes,oleomargarine, soap, ,kc., Aug. 1 1927 and April 30 1928, respectively.b Produced from 1,299,279,227 pounds crude oil.

EXPORTS OF COTTONSEED PRODUCTS FOR EIGHT MOS. END. MAR. 31.

Item. 1928. 1927.
Oil crude, pounds 

Refined, pounds 
Cake and meal, tons 
Linters, running bales 

43,133,802
8,977,831
295,420
138,379

22,419,168
14,636,014

429,637
179,979

New Hampshire Woolen Mills Resume.-Several Estab-
lishments Increase Production.

From Manchester, N. H., May 15, the "Times" reportedthe following:
The Miltonia Mills at Milton, manufacturers of blankets, which havebeen closed for eight months, have resumed operations. The QueensburyMills at Somersworth have also resumed on samples. The Great FallsManufacturing Co. in the same city is showing some signs of improvementand its bleachery Is busy.
The Cochecho Woolen Mills at Rochester have stepped up productionand are now at capacity. The American Woolen Co.'s Sawyer Mill atDover and its plant at Lebanon are now doing satisfactory business.The Cocheco department of the Pacific Mills at Dover is operating oneof its departments at night as well as maintaining a 54-hour week schedule.The Exeter Mfg. CO. at Exeter is doing the largest business in its 100-year history, according to the management.
Two of the hosiery mills in the Laconia district have resumed operationsafter having been closed for some time.
The large plant of the Suncook Mills at Suncook, which has been operatingon a curtailed schedule for two months, is stepping up production. As theresult of new equipment, this company has enjoyed a record-breakingbusiness in the past year.
Part of the Parkhill Mills at Fitchburg, sold several weeks ago by theAmoakeag Mfg. Co., is to be put into operation as a rayon fabric plant.

New Bedford,T,Mass., Textile Strike Enters Second
Month.

Noting that the New Bedford (Mass.) strike which hasclosed 26 cotton mills and 1 silk mill, throwing more than
25,000 out of work, would enter upon its second month on
May 14, the "Herald-Tribune" in New Bedford advices
May 12 stated:
Trading in fine goods markets this week, as in weeks past, shows noInclination toward those levels which must bo reached, it Is believed here,before the mills that are shut down will feel any pressing need of reopening.The strike has had little effect upon the cloth market, and prices, exceptfor what stiffening there has been obviously because of higher raw mate-rial values, are practically unchanged from levels prevailing prior to theshut-down. Only choice combed broadcloths reflect New Bedford's absence

from the market.
The last four weeks' idleness has cost workers and manufacturers, it

may be roughly estimated, at least $2,500,000. This figure is calculated
only upon tangible losses. The cost of separation from the markets in
diversion of cloth orders to other producers cannot be figured. If the strike
is prolonged until Labor Day, as certain factors here predict, the loss
suffered by the mills will be irredeemable, all sides agree privately.
The workers have had to sacrifice about $400,000 a week In wages they

would have received had they continued at their looms and spindles ant)

accepted the 10% cut announced Apr. 9 by the manufacturers' association.Thus, the walkout has already cost the operatives two-thirds of what theywould have had to sacrifice in a year by acceptance of the reduction, andin two more weeks they will have lost all that the cut would have taken
from them in twelve months.
The mills are losing weekly, it is estimated, about five times as muchas the cut, if accepted, would have saved, and their loss to date in thisrespect is as much as they would have saved in 18 of 20 weeks with the cutin effect and operations being continued at the April schedule. Overheadcosts in mills shutdown by the strike run between $5.000 and $10,000 a

mill a week, manufacturers say.
Neither labor leaders nor manufacturers have taken to date any steps

toward determining the strike, and all efforts of merchants' associations
and newspapers to effect a conference between the two parties to the contro-
versy have failed of fruition.
Settlement of the strike, one observer said today, must wait upon the

time when either cloth market conditions so improve as to make it fool-
hardy for the mills not to open, or labor, driven to the wall by lack of relief
funds, must in desperation accept the 10 per cent cut and return to work.

Strike at New Bedford Silk Mill Ended.
The following New Bedford (Mass.) advices appeared in

the "Wall Street Journal" of May 17:
The five-week strike at the New Bedford Silk Mill, one of 26 corpora-

tions affected by the New Bedford textile strike, had ended.
The 140 men on strike will return to work at the same rate as before

the walkout. The strike was in protest against wage reductions of 5% to
20%.

While the New Bedford Silk Mill is not a member of the New Bedford
Manufacturers' Association, the settlement of its strike in favor of the
operatives was regarded a favorable omen by the 25,000 cotton textile
workers still on strike.
Under date of May 15 the "Journal of Commerce" had

the following to say in a New Bedford dispatch:
Settlement of the strike that has been in progress for more than a month

at the plant of the Old Colony silk mills here was announced to-day and the
workers will return to their places to-morrow morning.
The strike involves approximately 100 'operatives, mostly weavers, on

both the day and the night shifts in the Old Colony plant, and followed the
announcement of a new wage scale at the plant, which the workers claimed
meant reductions in their pay in varying amounts ranging from 5 to 20% •

Consolidation of Cotton Mills Offers Constructive
Means of Progress in Textile Industry, According
to Walker D. Hines of Cotton-Textile Institute,
Inc.

Consolidation of cotton mills, along with the continued
collaboration in promoting sound business 'policies, offer
the most constructive means of progress in the cotton textile
industry, according to Walker D. Hines, President of The
Cotton-Textile Institute, Inc., who delivered an address
at Richmond, Va., on May 17, at the annual convention
of the American Cotton Manufacturers Association. Mr.
Hines believes that the doctrine of survival of the fittest,
so frequently invoked as an appropriate cure for existing
ills, merely confuses the issues and postpones and obstructs
the finding of an adequate solution. He said:
There is a better way to get rid of the unfit in industry than through

bankruptcy. In fact the only permanent way of getting rid of them is
by such an improvement in understanding of business methods that the
"unfit" become fitted to carry on their business in a way which will neither
bring disaster to themselves nor seriously impair the legitimate interests
of the stronger units as well.

It is not those industries where bankruptcies prevail and the weak are
being forced to the wall that are making a sound contribution to American
Industrial life and general welfare at the present time. It is rather indus-
tries where there is a prevailing appreciation of sound business principles,
and where each unit realizes that it is not doing business in a water-tight
compartment, unaffected by the condition of its fellows, but that the
reverse is true.
I urge that we do not delude outselves by relying on any destructive

Policy but that instead we invoke every constructive expedient we can
find and that we work towards a reasonable degree of consolidation and
at the same time towards a general raising of the level of appreciation of
sound policies on the part of every unit in the industry, large or small.
In that way I believe we shall make the maximum of progress, not

only in the interest of the stockholders in the industry, but also in the
interest of producers, of cotton, mill employees, distributors and con-
sumers, thereby promoting that fundamental stability which is of vital
importance to everyone of these elements which go to make up the public.
In developing these thoughts, Mr. Hines spoke in part

as follows:
Looking back over the history of the industry we find practically no

evidence that the working of the doctrine of the survival of the fittest
has had any appreciable effect in curing the evils from which the industry
has been suffering.

If we assume that there are five million or even ten million spindles
which would come within the designation of the fittest, it will still be true
that twenty-five million or twenty million additional spindles will con-
tinue to operate in order to supply the demand. If they are going to
remain in weak hands they are going to continue to be disturbing elements.
The assumption that the weak mills will fail and disappear loses sight

of the fact that the spindles and looms will not disappear. Even if there
should be repeated failure of weaker mills the result would be their re-
organization and continued operation and probably in no more experienced
and capable managements than was true before the mills in question had
failed.

It will still be true that the great bulk of machinery owned by com-
panies which fall will be organized in some manner and in some location
and will continue to be a highly serious factor under new management
and probably with reduced capitalization.
I do not see how the doctrine of the survival of the fittest is going to be

an adequate substitute for co-operative endeavor on the part of the cotton
mills to raise the efficiency of the industry as a whole and the understanding
and adoption of sound business principles by each unit in the industry.
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Survival of the fittest even if it worked unfailingly in the right direction
would be a process without end and as a result for a period much beyond
our lives the industry would remain in a position where the weak elements
would be sufficiently in evidence to continue to demoralize the merchandising

situation and leave the merchandising policies to be dictated to a highly dis-

proportionate and unsatisfactory extent by the buyers.
The only way for the industry to establish itself in a reasonably satis-

factory position, and in a position at all comparable with the positions

of other leading industries, is to invoke every opportunity for improve-

ment. It would be futile to rely solely on the doctrine of the survival of

the fittest which has accomplished so little up to the present time in this

particular industry, to put it on a reasonably sound business basis, run

along lines that are economically justifiable.
Co-operative action on the part of the mills looking to the general edu-

cation of the industry as to its problems and to the use of sound business

methods by each is a definite and promising method which deserves all

possible support. By support I do not mean merely paying dues to some

trade organization. I mean the support of example.
One of the greatest benefits of the existence of such a spirit of co-opera-

tion is in establishing in the minds of buyers that the cotton mills have a

sense of solidarity and have reached a state of development where they
think alike to a considerable extent as to some of the fundamentals of

merchandising. The way for mills to establish this condition is to promote

the exchange of information, and the discussion of their problems in the

light of the needs of the general situation.
The doctrine of the survival of the fittest does not offer a solution of the

difficulties of this industry and to rely upon it, or employ it as an excuse

for an unwillingness to consider the general conditions and needs of the

industry, confuses the real issue and obstructs and postpones the finding

of an adequate solution.
My conviction is that the industry needs to develop with increasing em-

phasis its recognition of the necessity for exchange of information, for

common study of conditions of general significance and effect, and for each

unit determining its policies in the light of what is needed to promote sound

business principles and methods. The industry should not permit itself

to be misled by the idea that it can disregard and discourage all such efforts

at legitimate co-operation and find a panacea in the survival of the fittest.

An additional movement of very great promise is a COIISCIOUS and in-

telligent effort to promote economically sound consolidations on a reason-

able scale. Clearly there are far too many mills in this country. Many of

them could be combined into units of a more efficient size to the benefit

of their stockholders and to the greater stability of the trade. There ap-

pears to have developed the idea that there is something about the cotton

textile industry which renders substantial consolidations impracticable.

But when we see the scale of the consolidations which have proved eminently

successful in other lines of industry. It is difficult to find any reason why

human ingenuity in the direction of industrial management must throw up

Its hands when it has to deal with the cotton textile industry. Of course a

consolidation is not likely to succeed unless it is soundly capitalized.

With the striking examples of success in other industries, and with the

great importance of finding every legitimate opportunity for increased

improvement , the leaders of the industry ought now to re-examine the wealth

of experience in consolidation of reasonable size which the recent industrial

history of the country affords, and should approach this problem afresh.

Such a method would be far more constructive than any reliance upon

survival of the fittest which after all does not proceed upon any deliberate

purpose to improve the situation, but is primarily and essentially a policy

of dos t ructiveness.

Correction in the Production of Winter Wheat.

The Crop Reporting Board of the United States Depart-

ment of Agriculture, Bureau of Agricultural Economics, at

Washington, has issued a statement that a clerical error
necessitates correction of publiShed May 1 production indi-

cations of winter wheat. The error occurred in the computed
indicated production for Ohio which was published as

1,478,000 bushels and which has been corrected to 8,870,000
bushels.

Effect of Hand-to-Mouth Buying Discussed at Meeting

Under Auspices of Cotton-Textile Institute, Inc.

The effect of hand-to-mouth buying on the cost of manu-

facture and distribution and the relationship between manu-

facturers and the wholesalers and retailers, mail order houses,

chain stores and buying organizations were discussed on

May 15 at a meeting held in the offices of the Cotton
-

Textile Institute, Inc., New York, with respresentatives o
f

cotton mills, selling agents, converters, finishers, wholesaler
s

and retailers represented. This was the first me
eting of the Com-

mittee appointed by the Distributors Conference he
ld under

the auspices of the Cotton-Textile Institute, 
Inc., last fall.

There was an exhaustive discussion of the varied p
hases of

these questions, as to the causes leading to 
the marked

changes in recent years in the methods of distribution and a
s

to the present and prospective results of 
these changes. It

was the sense of the meeting that the problems ari
sing were

of such a fundamental and important 
character that the

obtaining of additional information ought to be carefully

considered and that the entire subject ought to be further

examined. A sub-committee was therefore authorized to

obtain such further information as it might decide wa
s

necessary and to consider making specific recommendation
s

to the Committee. The members of the proposed sub-

committee will be promptly designated and the work

undertaken at an early date. Walker D. Hines, President

of the Cotton-Textile Institute, Inc., presided at the meet-

ing which was attended by:
Henry F. Lippitt, representing manufacturers through the Cotton-

Textile Institute.

B. H. Borden and B. F. Moffett representing the selling agents through
the Association of Cotton Textile Merchants of New York.
M. J. Warner, President of the Converters Association, and Albert

Mannheimer, representing converters.
Albert R. White representing finishers through the National Association

of Finishers of Cotton Fabrics.
S. M. Bond, President, Albin E. Dodd, Director-General of the Wholesale

Dry Goods Institute, and W J. D. Bell representing wholesalers.
Ralph C. Hudson, President, National Retail Dry Goods Association,

Edgar S. Bamberger and Peter V. Bouterse, representing retailers.

Crude Oil  Prices Reinain'Almost Unchanged-Advances
IX Occur in Gasoline Price Schedules:Weft

There was but one change of importance in crude oil
prices this week when the Ohio Oil Co. on May 18 advanced
Sunburst, Montana, crude 15c. to $1.65 per barrel.

Gasoline was revised in a number of instances, most
changes being in the nature of advances. Wholesale
gasoline was increased in price on May 12, when the Sinclair
Refining Co. advanced gasoline in group 3 in carload lots
Xc. a gallon to 734c. On the same day the Mexican
Petroleum Co. advanced tank car gasoline M to Yo. a
gallon at Atlantic and Gulf Coast points. The new prices
are Portland, Me.; Providence, R. I.; and Chelsea, Mass.,
10Mc., up Me.; Baltimore, Norfolk and Carteret, N. J.,
103c., up Mc.; Jacksonville and Tampa, 93jc., up Mc.,
and New Orleans, 9c., up 34e.
On May 15 the Standard Oil Co. of New Jersey advanced

Navy gasoline Mo. a gallon to 10Xo. at New York. Balti-
more and Norfolk.
The Standard Oil Co. of New York on May 15 fixed

a uniform price for gasoline sold at tank wagon rates through-
out its territory. Regarding this revision, which is an
increase of lc. per gallon in some sections, but unchanged
from previlaing rates in others, the New York "Herald-
Tribune" of May 16 said:
A uniform tank wagon price for gasoline is being established to-day by

the Standard Oil Co. of New York throughout its territory in this State

and in New England. The price will be 17c. a gallon and constitutes an

increase of lc. in many sections, although it is unchanged from the recently

prevailing price in others. The service station price also Is being stabilized

at 19c., making a 2c. spread in place of the 3c. spread that has been usual

for all companies along the Atlantic seaboard.

Oil men see in this action, which follows closely on similar action taken

by the Atlantic Refining Co., an effort on the part of the big marketers

to discourage the mushroom growth of needless independent filling stations.

During 1927, when there was a large quantity of distress gasoline hanging

over the market, many small stations started up and cut prices on the

established distributors.
As the smaller units were able to buy gasoline at distress prices, they

were able to make a profit and to force the larger companies to cut prices.

Now the distress gasoline has been absorbed and by lowering the differ-

ential between the tank wagon and service station price, the tendency will

be for the number of filling stations to be reduced. The opinion in oil

circles is that there are fully 50% more stations now than the industry

needs. At the same time the price for gasoline is not being raised materially

for the consumer. •
Retail prices of gasoline at Minneapolis, Minn., have

been advanced 1 1-5c. a gallon to 19 1-5c. for low-grade
and 22 1-5c. for high-grade. This advance makes the
retail price 5 1-5c. a gallon higher than those prevailing
last winter.

Substantial Decline Occurs in Crude Oil Output.

A decrease amounting to 111,250 barrels per day was re-
ported in the crude oil output during the week of May 12,
by the American Petroleum Institute which estimates that
the daily average gross crude oil production in the United
States for that period was 2,355,400 barrels as compared
with 2,466,650 barrels for the preceding week compared
with the output of 2,486,700 barrels per day during the
corresponding week of 1927, current output is 131,300
barrels per day less. The daily average production east of
California was 1,732,500 barrels, as compared with 1,844,350
barrels, a decrease of 111,850 barrels. The following are
estimates of daily average gross production by districts for
the weeks given:

DAILY AVERAGE PRODUCTION.
(In Barrels)- May 12 '28. May 5 '28. Ayr. 28 '28. May 14 '27.

Oklahoma 613,300 617,100 609,650 735,550
Kansas 109,150 110,300 111,000 113,900
Panhandle Texas 66,800 68.800 70,500 135,500
North Texas 75.600 74,750 72,650 88,400
West Central Texas 54,750 55,500 55,250 77,600
West Texas 313,900 426,950 387.150 113.550
East Central Texas 23,350 23,500 23,600 39,850
Southwest Texas 23,150 23,250 23,500 35,200
North Louisiana_ 43.450 44,800 46,500 48,600
Arkansas 86,100 84,100 78,500 113,550
Coastal Texas 111,850 106,100 97.950 135,000
Coastal Louisiana 18,000 17,050 16,400 15,200

Eastern 111,500 110,500 109,000 113,500
Wyoming 61,800 60,050 60,450 60,900

Montana 11,500 11,750 11,450 14,050

Colorado 6,350 6,850 6,650 7,900

New Mexico 1,950 2,400 2,600 3,150

California 622.900 622,300 621,000 635,300

Total 2,355,400 2,466.650 2,403,800 2,486,700

The estimated daily average gross production of the Mid-

Continent field including Oklahoma; Kansas; Panhandle,
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North, West Central, West, East Central and Southwest

Texas, North Louisiana and Arkansas, for the week ended

May 12 was 1,409,550 barrels, as compared with 1,529,050

barrels for the preceding week, a decrease of 119,500 barrels.

The Mid-Continent production excluding Smackover

Ark. heavy oil was 1,348,400 barrels as compared with

1,468,950 barrels, a deerease of 120,550 barrels.

The production figures of certain pools in the various dis-

tricts for the current week compared with the previous week

follow (figures in barrels of 42 gallons):
-Week Ended- -Week Ended-

Oklahoma- May 12 May 5 North Louisiana- May 12 May 5

North Braman  3,050 3,200 Haynesville 6.300 6,300

South Braman  1,550 1,750 Urania 6,750 6,750

Tonkawa  13,800 14,100
Garber  8.700 8.750 Arkansas-
Burbank  34,850 35.900 Smackover, light 7,700 7,600

Bristow Slick  23,900 23,900 Smackover, heavy 61,150 60.100

Cromwell  9,750 9,850
Wewoka  7,200 7,300 Coastal Texas-
Seminole  54,950 53,550 West Columbia 9,700 8,300

Bowlegs  68,350 70,500 Blue Ridge 9,000 6,900
Searight  14,800 14,950 Pierce Junction 13,300 12,000

Little River  45,100 48,400 Hull 10,900 10,750

E,arisboro  95,750 93,500 SpindletoP 38,350 37,200
Panhandle Texas- Orange County 4,400 4,600

Hutchinson County__-_ 39,900 41,500
Carson County  6,950 7,400 Wyoming-
Gray County  18,650 18,750 Salt Creek 41,350 40,050

Wheeler County  1,100 1,000
West Central Texas- Montana-

Brown County  12,700 12,900 Sunburst 9,600 9,800

Shackelford County-- 9,750 9,600
West Texas- California-

Reagan County  18,150 18,500 Santa Fe Springs 36,500 37,000

Pecos County  51,500 49,700 Long Beach 173,000 171,500

Crane & Upton Counties. 71,800 72,800 Huntington Beach 55,000 55,500

W,nkler 159,700 272.800 Torrance 18,500 18,500

East Central Texas- Dominguez 12,000 12,500

Corsicana Powell  11,650 11,750 Rosecrans 6,000 6,500

Nigger Creek  1,350 1,350 Inglewood 29,000 29,000
Soul/west Texas- Midway-Sunset 73,500 73,500

Lullng  13,650 13,500 Ventura Avenue 49,000 49,000

Laredo District  6,000 6,100 Seal Beach 38,000 38.50

Extend Proration in Yates Pool Oil-Operators' New

• Pact to Remain Until December 31.

The "Sun" of last night (May 18) announced the follow-

ing from Fort Worth:
Oil operators in the Yates pool of Pecos county, West Texas, have reached

an agreement to prorate production six months longer or until Dec. 31.

The plan as drafted, however, makes a change in the basis of proration

with the result that it has not been unanimously adopted. The Simms

Petroleum Co.'s representative reserved approval pending an opportunity

to discuss the plan with his associates.

Despite the opposition of that company, the other operators decided to

reduce the plan to 'writing and submit it to the State Railroad Commission

for approval. If, as expected, the conunission approves it, the plan will

be made the subject of a mandatory order. Since the plan follows closely

the provisions of the Winkler county plan, it is expected that the commis-

sion will approve it.
The plan calls for a division of the field into 100-acre units and equal

division of allotment of pipe line capacity on the basis of potential produc-

tion and proven acreage. In arriving at potential production the average

production of each well will be taken and that will be the potential produc-

tion for that unit. That is designed to discourage drilling of more than

one well to a unit, as one well is considered capable of recovering all the

oil under a unit. The adoption of the 100-acre size for a unit, which com-

pares with forty acres in the Winkler county field, will can for the comple-

tion of only forty-seven additional wells to get every unit in the field into
production.
The plan which the new plan will supersede based the prorationing of

production on proven acreage alone and not on potential production. It
is favored by the Simms Petroleum Company in preference to the new plan

because that company has a small but relatively rich lease and contends
that proven acreage is the only equitable basis for allocation of oil runs.

The old plan will expire June 30.

Winkler County, Texas, Wildcat Important Find-
Test Well to Northwest May Open New Oil Produc-
ing Area or Extend Hendricks Pool.

The following is from the "Wall Street Journal" of May 16:
The new wildcat test well, Gibson & Johnson No. 1, in northwest Winkler

County, is one of the most important of recent oil completions. Opened
for 45 minutes Sunday, the oil flowed 50 ft. over the top of the derrick and
then was shut in, waiting storage. Crude samples showed 26 gravity with
sulphur content. The well is estimated good for between 5.000 and 7,000
barrels daily.
Importance of the well is not only in its size. Rather it is in the direction

of whether it opened a new producing area or is a connecting link with the
big Hendricks pool, in the same county, which brought about the recent
prorating order by the Texas Railroad Commission.

Hendricks pool became so big that this order was finally issued limiting
takings to 150,000 barrels daily. The commission has ruled the new
wildcat well comes under this prorating, which means offset wells will have
to be authorized by the commission before they can start.

Hendricks Pool Makes Record Before Prorating.

Just before prorating went into effect, on May 5 Hendricks pool made a
record production of 272.000 barrels a day. On tost of the 125 wells, to
determine permitted production of each company under prorating, the pool
showed combined potential yield of 521,000 barrels a day.
Now comes the Gibson & Johnson well nine mike away, to the north and

west of the Hendricks pool which had previously been proven and operated

for a length of six miles. Studies of the log and depth of the new well lead
many operators to the conclusion that the new wildcat correlates in import-

ant features with wells in the Hendricks pool save that its producing horizon

is more broken than in the old field.

Trend of production in the Hendricks pool is southeast to northwest and

the new wildcat well confirms continuation of this trend, although the

distance, nine miles from the old field, makes it uncertain whether the
Intervening distance eventually will link the now well with the old pool.

This trend feature is highly important in connection with two wells

over in New Mexico. One is the Rhoades well of Texas Corp., three miles

away from Gibson & Johnson's well. It is already a producer with a gas

flow of 25,000.000 cu. ft. This well is not yet drilled in for a producer.

and it is estimated it will have to be drilled 100 ft. below its present depth

of 3,216 ft. to get into the pay which the Gibson & Johnson wildcat hit at

3,168 ft.
Second o these New Mexican wells is the Eaves well of Marland Oil, a

large gasser, good for 50,000,000 to 60,000,000 cu. ft. a day, located 43i

miles north of Gibson & Johnson. The Marland well is at 2,927 ft. and is

estimated to be 200 ft. higher than the new producer. It is still drilling.

Larger Oil Reserve Than Expected.

The evidence now before the oil industry is that West Texas as an oil

reserve is larger than ever was expected and with productive limits not yet

defined. It is entirely likely that development work will connect production

discovered in the new Winkler County wildcat northwest over New Mexican

line to wells of Texas Corp. and Marland Oil. Whether it is developed

southeast to tie in with the old Hendricks pool remains to be seen. At any

rate these new discoveries add largely to the supply of cheap crude oil.

This large known reserve of cheap crude is important, from an earning

standpoint, to companies whose activities encompass large operations in

transportation, refining and marketing. As fax as west Texas is concerned.

Humble Oil & Refining (S. 0. of N. J.) will benefit to the largest extent

from pipe lines because it is the largest transporter of crude from west

Texas and can easily expand its capacity. It also is a large refiner of west

Toms crude.
To big refining and marketing companies this large crude reserve is

important because it should insure them of a large supply of cheap raw

material. With the gasoline market in a much more stabilized condition,

large refiners and marketers handling this crude will be on a better profit

basis because of cheap material.

Producing oil companies, particularly those with more settled production

in older districts, cannot be expected to show any great profit base while

this large supply of cheap oil remains to compete with older and higher cost

production. Though west Texas is not as good oil as Oklahoma, there is

no gainsaying the fact that this crude is replacing, in an increasing degree,

crude from older districts.

Gasoline Consumption by Motorists Increased 870 Last
Year-Total Net Revenue Through Gasoline Tax

$258,966,851.

Taxation of gasoline In 1927 produced a total net reve-

nue of $258,966,851, according to information collected from

State authorities by the Bureau of Public Roads of the

United States Department of Agriculture. Of this, $182,-

095,503 was available for the construction and maintenance

of State highways under the supervision of the State high-

way departments and $55,440,161 was apportioned to coun-

ties for local road purposes. All but 4% of the net receipts

were allotted for road purposes, including the payment of

interest and retirement charges on highway bonds. Tile

yield of the tax constituted an important contribution to

the total highway revenue. The Department also says:
The tax was collected in every State but Massachusetts and New York,

the rate ranging from two to five cents per gallon.

The returns indicate an increase in gasoline consumption over 1926 in

all but two States. Including estimates for the two States in which the

tax was not imposed, it is indicated that 10,596,000,000 gallons of gaso-

line were used by motor vehicles during the year, an increase of 8.2%

over 1926. The average consumption per motor vehicle was 458 gallons.

The following tabulation shows the tax rate on Jan. 1 and Dec. 31

and the net receipts after the deduction of refunds:

State.

Tax
Rates
Jan. 1
1927.

Tax
Rates
Dec.31
1927.

Na Receipts
from

Gasoline
Tax

State.

Tax
Rates
Jan. 1
1927.

.,yl 
Tax
Rates
Dec.31
1927.

Na Receipts
from

Gasoline
Tax.

8 Nevada 4 4 471,624
$ New Harnpsh 2 3c 1,268,907

Alabama_ . _ _ 2 4 5,908,986 New Jersey 0 2 4,082,860
Arizona 3 4 1,388,830 New Mexico_ 3 5 1.415,690
Arkansas_ _ . 4 5 4,338,737 New York__ 0 o
California__ _ 2 3 22,467,083 Nor. Carolina 4 4 8,786,682
Colordao 2 3 3,139.594 Nor. Dakota 2 2 1,275,565
Connecticut _ 2 2 3,054,906 Ohio 2 3 19,910,481
Delaware__ __ 2 3 662,159 Oklahoma__ _ 3 3 7,197,956
Florida 4 5 10,980.586 Oregon 3 3 3,643.191
Georgia 334 4 7,066,109 Pennsylvania 2 3 17.296.333
Idaho 3 4 1,571,749 Rhode Island 1 2 915,959
Illinois o 2b 6.199,509 So. Carolina_ 6 5 5,080,385
Indiana 3 3 10.133,568 So. Dakota__ 3 4 2,393,592

Iowa 2 3 7,248,214 Tennessee_ _ 3 3 4,476,180
Kansas 2 2 4,594,650 Texas 1 3 15,650,841

Kentucky_ 5 5 5,913,396 Utah 334 334 1,461,261_ _
Louisiana_ 2 2 3,034,056 Vermont__  2 3 906,244_ _
Maine 3 4 2,288,933 Virginia 434 434d 7,139.707

Maryland__ 2 4 4,169,397 Washington . 2 2 3,821,438_
Massach'setts 0 0  W. virsinia. 334 4 3,794,068

Michigan___ 2 3 14,260,564 Wisconsin__ 2 2 6,027,114

Minnesota__ 2 2 5,174,880 Wyoming, __ 254 3 756,049

Mississippi _ 4 4 4,890.686 Dist. of Col_ 2 2 1,148,794_
Missouri_ 2 2 6,330,983

2.76___
Montana...... 3 3 1,436,398 Average.._ .
Nebraska_ _ _ 2 2 3,664,919 Total 258.838,813

a Cents per gallon. b Tax in effect five months in 1927 and discontinued

Feb. 251928. c Gasoline tax became 4 cents on Jan. 11928. d Increased to 5 cents

on March 19 1928.

World's Production of Copper for Month of April

Declines 1,415 Short Tons as Compared with

Preceding Month.

According to figures compiled by the American Bureau

of Metal Statistics, the world's production of copper for the

month of April amounted to approximately 146,400 short tons,

as compared with a total output of about 147,800 short tons in

the preceding month and of about 138,700 short tons in April

1927.
Copper output for the four months ended April 30 1928,

by principal countries of the world which furnished about
98% of the world's total, amounted to 573,361 short tons,
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Canada 
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Poland 

Belgium 
Great Britain..
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Far East 
Elsewhere 

as compared with 548,283 short tons in the corresponding
period of 1927, an increase of 25,078 short tons. The daily
rate of production for these countries for the month of April
1928 was 4,781 short tons, as against 4,672 short tons the
previous month and 4,524 shor tons for the month of April
1927. The Bureau's figures follow:

MONTHLY COPPER PRODUCTION (IN SHORT TONS).:(By principal countries of the world, which furnished about 98% of world's total.)

Monthly Production. Daily Rate.

1926. 1927. 1928. 1926. 1927. 1928.
January 129,518 143,337 140.546 4.178 4.624 4,534February 136.455 132,870 144.546 4,516 4,745 4,984March 134.727 136.347 144.842 4,346 4.398 4.672April 136,938 135.729 143,427 4,565 4,524 4,781May 136,468 139.114   4,402 4.488June 124.100 134.243   4,137 4,475July 124,483 132,186   4,016 4,264August 128,568 135,015   4,147 4,355September 132.013 133,291   4.400 4,443October 136,600 145.278   4,406 4,686November 148,321 141.975   4.944 4,733December 142,300 148,961   4,590 4,805
Total. 1.600,491 1,658.346 573,361 4,385 4,543 4,743Monthly average.... 133.374 138,196 143.340
x Table includes production by the United States, Mexico. Canada. Chile andPeru, Japan. Australia, Europe (partly estimated) and Belgian Congo.

World Stocks of Slab Zinc Increase 3,200 Short Tons-
Total on May 1 Estimated at 66,100 Tons.

A. J. M. Sharpe, honorary foreign correspondent of the
American Zinc Institute, Inc., estimates world stocks of
slab zinc May 1, at 66,100 metric tons of 2,204.6 pounds
each compared with 62,900 tons on April 1, an increase of
3,200 tons. The following table gives in metric tons Mr.
Sharpe's estimate of zinc stocks in the various countries:

May 1 '28. Ayr. 1 '28. Marl '28. Feb.1 '28. Jan. 128. Jan. 1 '27.United States_ _ _ 40,600 37,700 37,500 38,200 37,000 19,800
4,200 4,000 3,000 2,500 2,400 3,200
3,500 3.500 3,300 2,800 2,800 2,400

6,300
5,100
1,400
200
800

z4,000

6,600
5.600
1,300
200
800

y 3,200

6,400
5.800
900
200
800

y3,200

.5,800
4,400
1,600
200
800

1,700

6,100
4,200
1,100
200
600

1,700

9,500
4,000
1,000
200
500

3,000

Total  66,100 62,900 61.100 57,800 56.100 43,600x Including unsold shipments afloat. y Includes 1,200 tons in France.

Mr. Sharpe, in reviewing world conditions of zinc, May 18,
says in part:
Despite the market advance of about £1 a ton in the selling price of slab

zinc between the beginning and the end of April, it cannot be urged that
the statistical position has undergone much change. Production and con-
sumption continue to run along lines which do not call for comment. So
far as Europe is concerned, stocks are approximately stationary, thus
Indicating that European consumption is not only fully maintained, but
has expanded that wee bit further necessary to absorb the additional quan-
tity of high grade metal imported from North America, Australia and
Rhodesia.
The stiffening in the price in April may be reggarded as an anticipation

of an international cartel coming into being. Another meeting of producers
of several countries is to be held in Brussels next week, and there is a general
expectation that the difficulties introduced by some smelters at the last
meeting will be ironed out.

Personally, we have never had any great faith in a cartel for zinc, for the
reason that-as we think we have explained previously-there exist too
many clashing interests. Assuming, however, that an international
syndicate conceived in inspiration be born in enthusiasm, it will be remark-
able if the infant develops much beyond the swaddling-cloth stage before
troubles are encountered. But, even if a cartel can be made to last a year,
it will serve its purposes, so that probably producers of opposing nation-alities will be prepared to adopt a give-and-take attitude at the outset in thecommon interest.
One of the planks of the proposed convention is that curtailment of out-

put shall be practised by all constituent members whrnever the London
price of slab zinc drops below £26 and for such time as European stocks of
metal exceed 25,000 tons. It is around this second point that we can fore-
see distrust arising after a while.
There is no reason why the improvement in European consumption in the

first quarter of the year should not snake further headway in the current
quarter.

Stocks of Refined Copper Fell Off During April-
Shipments Increase-Production Lower.

According to figures compiled by the American Bureau of
Metal Statistics, stocks of refined copper May 1 in the hands
of North and South American producers and refiners came
to 72,893 short tons, compared with 87,292 tons April 1, a
decrease of 14,399 tons, or 24,798,000 pounds. Stocks of
blister copper at smelters and refineries and in process and
transit May 1 came to 235,673 tons, against 242,416 tons
April 1, a decrease of 6,743 tons. Total copper above ground
to blister stage and beyond, including refined stocks, came
to 308,566 short tons May 1 compared with 329,708 tons
April 1, a decrease of 21,142 tons. This is the largest de-
crease in refined stocks for any month in many years, and
the first time in months that refined, blister and total copper
above ground all decreased in a month.
Shipments of copper in April by North and South American producers

and refiners came to 137,223 tons (the largest monthly shipments in over
a year and a half) compared with 128,612 tons in March, 134,392 tons in
February, and 121,545 tons in January, a monthly average of 130,445 tons

so far in 1928, compared with a monthly average of 122,225 tons for 1927and an average of 128,700 tons for the first four months of 1927.
Refinery production of copper in April for North and South Americanplants came to 122,824, compared with 128,972 tons in March, 124,848 tonsIn February, and 122,723 in January, states the "Wall Street Journal" ofMay 14, which is further quoted:
Domestic shipments in April came to 72,234 tons, compared with 72,642tons in March, and foreign shipments in April totaled 64,989 tons, com-pared with 55,970 tons in March.
Mine output of copper for the United States came in April to 69,230 tons,compared with 70,327 tons in March. North American output of blistercopper in April amounted to 90,564 tons, compared with 89,090 in March,and South American production of blister capper, including refined outputby Chile and Braden, catne to 26,228 tons in April, compared with 26,123tons in March.
Stocks of copper in British official warehouses May 1 came to 9,986short tons compared with 10,183 tens April 1, decrease of 197 tons. Ofthe total stocks May 1 in Great Britain 1,988 tons were refined and 7,998tons copper in other forms, compared with 1,634 and 8,549 tons, respectively,April 1.
The following table gives, in short tons, blister production of North andSouth America and stock of copper at the end of each month for Northand South American refineries and producers, together with stocks ofcopper in Great Britain and at Havre:

 1927   1928Net,. Dec. Jan. Feb. Mar. Apr.Mines. United States  68,080 67,222 68,469 67,423 70,327 69,230Blister, North America  85,995 92,845 84,453 90.190 89,090 90,564Blister, South America z  25,975 26.617 26,170 26,100 26,123 26,228Stocks (end of period):
North and South America-

Blister.: 250,014 248,420 237,961 247,529 242,416 235,673Refined  90,874 95,298 98,476 86,932 87.292 72,893
Total 340,888 343,718 334,437 334,461 329,708 308.566Great Britain 3,-

Refined  709 564 1,472 1,836 1,634 1,988Other forms  13,637 11.657 10,565 9,977 8,549 7,998
Total  14,346 12,221 12,037 11,613 10,183 9,986Havre  1,929 1,384 1,772 2,264 2,218 aJapan  6,259 5,611 z a a a

x Includes copper in procees and in transit. y Official warehouses only. z In-cludes refined production by Chile and Braden companies. a Not available.
The following table gives in short tons shipments and production of re-fined copper by North and South American producers and refineries, includ-ing daily average of refinery output:

1928.
January 
February 
March 
April 

Total 1928 

1927.
January 
February 
March 
April  
May 
June 
July 
August 
September 
October 
November 
December 

Total 1927 

1923 
1924 
1925 
1926 

Production. Shipments.

Primary. Scrap. Total.
Daily
Rate.

Er-
port.a

Domes-
tic. TO1(11.

116,245 6,478 122.723 3,959 56,721 64,824 121,545117,788 7,060 124,848 4,305 60,603 73,789 134,392123,162 5,810 128,972 4.160 55.970 72,642 128,612117,088 5,736 122,824 4.094 64.989 72,234 137,223
474,283 2.5,084 499,387 4,127 238,283 283,489 521,772

128,736 4,374 133,110 4,294 48,130 76,499 124,629119,528 3,145 122,673 4,381 43,690 67,564 111,254123,885 3.090 126,975 4.096 49,767 79,537 129,304121,610 4,186 125,796 4,193 55,636 73,978 129,612121,889 3,692 125,581 4,051 46,979 69,779 116,758108,911 4.322 113,233 3,774 61,487 63,465 124,952113,849 4,284 118.133 3,811 48,140 61,965 110,105114,142 5,644 119,786 3,884 58,784 71,736 130,520114,465 4,635 119,100 3,970 54,683 7,578 126,261118,965 5,962 124,927 4,030 58,919 68,619 127,538111,152 7,117 118,269 3,942 52,013 59,264 111,279121,683 7,240 128,923 4,159 63,637 60,862 124.499
1,418,815 57.691 1,476.506 4,045 641,865 824,844 1,466,709
1,136,624 27.261 1,163,885 3,189 421.872 735,521 1,157,3931,267,810 32,522 1,300,332 3,553 566,395 753,389 1,319,7831,299,832
1.383.604

52,477
56.8501_440454

1,352,309 3,705
3048526881009

584.553 831,171
17A

1,415,724
f A09 Iv.

a Beginning 1926 includes shipments from Trial refinery in British Columbia.
The following table gives in short tons the output of copper by varioustypes of mines in the United States for the last 4 months, with monthlyaverage for 1927:

Monthly Jan. Feb. March AprilAverage 1927. 1928. 1928. 1928. 1928.Porphyry mines 28,605 27,624 26,842 28,423 28,524Lake mines 7,447 7,541 7,975 8,580 7,740Vein mines 29,467 29,963 29,106 29,536 29,266Custom ores 3,646 3,341 3,500 3,788 x3.700
Total crude production__ 69,16.5 68,469 67,423 70,327 69,230
x Partly estimated.

New Steel Business Is Light But Mill Output Is Sus
tamed-Pig Iron Price Declines.

Hand-to-mouth buying again prevails in the steel in-
dustry, following -several months during which advancing
prices encouraged forward contracting says the "Iron Age',
in its May 17 resume of trading conditions in the industry.
The April decline of 463,000 tons in the unfilled orders of the
Steel Corporation caused little surprise in the trade. It was
recognized that strictly new business was light, since the
latter part of March brought out heavy specifications, as well
as the acceptance of liberal extensions of first quarter con-
tracts.

Unfilled tonnage, to a large extent, measures the willing-
ness of consumers to buy ahead, and, since the current price
situation offers no incentive for unusual commitments, fur-
ther sharp reductions in the total may occur without indi-
cating proportionate declines in consumption. Even with
the large drop in April, unfilled orders of the Steel Corpora-
tion were still 12% higher than on April 30, 1927, and slightly
above the level of two years ago, the "Age" adds, giving
further details, as follows:
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The reduction of mill backlogs is commencing to cause some concern,

but, to date, shipping orders, consisting principally of specifications against
contracts, have sustained production at a virtually unchanged rate. The
average for Steel Corporation plants has dipped only slightly under the
90% operations maintained through most of the first third of the year.
The rate of the leading Eastern steel company has actually shown a gain
since April, Snow standing at well above 80% of capacity. In the Chicago
district, where output remains on a 95% basis, specifications are the best
In five weeks and sales, in contrast with reports from other market centers,
are equal to shipments. Ingot production in the Greater Pittsburgh area
continues at an 80% rate.
New business in finished steel in most markets has been too light to give

prices a severe test. Hot-rolled strip steel, particularly the wide material.
has shown further weakness, selling as low as 1.75c., Pittsburgh, for 6-in.
and wider, or $1 below the recent minimum. Pig iron prices also lack
buoyancy, and in the Chicago district have declined 50c. a ton to $18.
furnace.
The automotive industry remains a leading outlet for steel, specifying

at an undiminished rate. Motor car builders with two or three exceptions
have made no reductions in output, and present indications are that there
will be no seasonal slowing down of operations before June 15. Some of the
automobile companies have placed steel for their July production, and the
Ford Motor Co. is taking an increasing tonnage of automobile body sheets
at the same time placing liberal orders for long ternes.
A good movement of metal furniture sheets, especially to builders of

electrical refrigerators, emphasizes the support steel production receives
from the minor, unclassified consuming lines.

Tin plate production is virtually at capacity, and optimistic expressions
by can makers point to a good summer operation of mills. Output for the
first half of this year will be much better than had been expected, since
container manufacturers lately have added to their original specifications.
A late spring has delayed the movement of wire products into consump-

tion, and distributers are still rather heavily stocked with material shipped
by the mills in the first third of the year. Cleveland jobbers have reduced
nail prices 10c. per keg for stock shipment and to $2.65, Cleveland. for mill
shipment, the latter being the same price that most producers are quoting.
Water delivery of steel is a factor of growing importance on the Great

Lakes. A Buffalo steel plant has inaugurated weekly boat shipments to
Chicago.
The reduction of 50c. a ton on foundry and malleable pig iron by Chicago

producers follows the invasion of that market by Lake Erie iron, shipped
bo boat and offered at Lake Michigan ports at $18, dock. Two cargoes
totaling 3,000 tons have already arrived at Chicago, and a third boat is
on the way. Shipments will also be made from Buffalo to lower Lake
Michigan.

Sales of foundry iron have been fairly large in some markets, totaling
19,000 tons at New York, 14,500 tons at Cleveland and 9,000 tons at Cin-
cinnati. In some measure this buying represents the interest of consumers
in third quarter requirements. A noteworthy feature is that there is no
slowing down in the demand for pig iron from the automobile industry.
The American Rolling Mill Co. is inquiring for 25,000 tons of basic iron
for its Butler, Pa., works. An unusual transaction was the exchange of
10,000 tons of pig iron by an eastern Pennsylvania maker for New Jersey
ore of equivalent value to be furnished by a cast iron pipe company.

Ferromanganese has been advanced $5 a ton to $105. seaboard, by domes-
tic producers and importers of English alloy. The new price applies on
business for the remainder of the first half as well as for second half, but there
was liberal coverage prior to the advance and it may not become fully
effective for some time.
Copper producers have advanced prices 3ic. per lb. to 14.37%c., deliv-

ered, following a week of heavy buying in which consumers took fully
37,500 tons.
The "Iron Age" composite price for pig iron has declined to $17.42 a ton,

displacing last week's $17.50 as the year's low figure. The finished steel
composite is unchanged at 2.348c. a lb., as the following table shows:

Finished Steel,
May 15 1928 2.3480. a Lb.

One week ago 2.3480.
One month ago 2.362o.
One year ago 2.3670.
10-year pre-war.average 1.6139o.

Based on steel bars, beams, tank plates,
wire, rails, black pipe and black sheets,
these products constltutmg 87% of the
United States output.

HfgA. Low.
1928_2.364c. Feb. 14 2.314c, Jan. 3
1927..2.453o. Jan. 4 2.293e. Oct. 25
1926_2.453o. Jan. 5 2.4030. May 18
1925..2.560c. Jan. 6 2.396c. Aug. 18
1924_2.7890. Jan. 15 2.460e. Oct. 14
1923_2.824o. Apr. 24 2.446o. Jan. 2

Fle Iron.
May 15 1928, $17.42 a Gross Ton.

One week ago $17 50
One month ago  17.67
One year ago  19.04
10-year pre-war average  15.72
Based on average of basic iron at Valley

furnace and foundry Irons at Chicago.
Philadelphia, Buffalo. Valley and Sir
mingham.

High.
1928._ 17.75 Feb. 14
1927__ 19.71 Jan. 4
1926 __ 21.54 Jan. 5
1925_ 22.60 Jan. 13
1924__ 22.88 Feb. 26
1923.... 30.86 Mar. 20

Low.
17.42 May 15
17.54 Nov 1
19.46 July 13
18.96 July 7
19.21 Nov. 3
20.77 Nov. 20

Momentum acquired during the first quarter still is carry-
ing iron and steel demand along on a fairly high plane, but
the volume of new business is easing off gradually. While
shipments continue heavy, a slight recession is noted from
week to week in mill operations, observes the "Iron Trade
Review" this week. Orders are not as large as in recent
weeks, and though there is no definite change in steel prices,
the easy tendency persists, declares this journal in its weekly
summary of conditions affecting the iron and steel trade.
From it we add the following:

Valley pig iron has reached a new low level on the present movement,
with small-lot sales at $17, base, or 25 cents under the recent minimum.
Chicago furnaces have reduced foundry and malleable 50 cents to $18. A
largo tonnage of malleable for delivery over the second half to a Muncie,
Ind., molter, is reported to have been placed with a Cleveland maker at $16,
base, furnace, or 50 cents under the recent minimum. Reports of Alabama
iron being offered at $15.50. base, Birmingham, do not appear to be sub-
stantiated, as only one car was sold in the Chicago market, under distress
circumstances, at that price, and small-lot orders continue to command $16.

A Cleveland furnace during the week booked over 50,000 tons for second

half delivery, in preparation for relighting another stack. Production of

beehive furnace coke has been reduced to contract requirements, steadying

the market, while standard foundry grades are being offered at $3.50, or ten

cents less than a week ago.
Further evidence of high steel production last month, as well as the more

conservative attitude of buyers, is noted in the sharp decline of 463,073 tons,

or 10.7%, in unfilled orders of the United States Steel Corp., during April.

The total on books at the close of the month was 3,872.133 tons, compared

with 4,335,206 tons on March 31. Unfilled orders April 31 1927 amounted

to 3,456,132 tons, and on April 31 1926, 3,867,976 tons. MI A

Steel ingot production in the Pittsburgh district is maintained on a basis
of 80%, a considerable portion of the output going into stock in anticipation
of lower output during hot weather. A slight recession is reported in steel-
works operations in the Mahoning valley and in the Chicago district, al-
though in the latter they still are close to 95%. Steel corporation opera-
tions average 89%, compared with 90% a week ago.

Eastern steel mills are competing for plates and shapes in the Chicago
district, but so far without any pronounced effect on local prices.

Practically all consuming lines are taking normal tonnages of sheets, and
shipments to the automotive industry have been augmented by recent
attractive specifications from General Motors units and the Ford Motor
Co. Sheet sales, production and shipments receded in April, after the
notable improvement made during March. April sales of 284,070 tons
were 115,371 tons below those of March. April production of 327,909 tons
was only about 10,000 tons below the monthly average for the first quarter,
while shipments of 302.759 tons were approximately 10,000 tons above the
monthly average for first quarter. Strip steel shipments so far in May are
exceeding the April rate rate by about 25%.
A stronger tendency is noted in the market for sheet bars, one or two of

the valley producers announcing an advance of $1 to $34 for third quarter,
although buyers are not displaying much interest and other producers con-
tinue to quote $33.
New York and Chicago structural steel markets reflect increasing

activity. Pending business at Chicago exceeds 100,000 tons. Demand at
New York is featured by a 16,000 tons for a warehouse and 6,000 tons for a
Western Union Telegraph Co. building. Awards include 3,500 tons for a
Missouri Pacific RR. bridge at Little Rock, Ark. Some increase is indi-
cated for third quarter contracting in plain material prices, 1.9Cc, Pitts-
burgh, being the probable level. Eastern makers have entered Chicago
territory at 1.95c, Chicago, in competition with 2.00c by local producers for
small lots. A dock project at Brooklyn, N. Y., cal's for 3,5C0 tors of
concrete bars while in Chicago new building projects call for 10,000 tons
of rail steel reinforcing bars. The Erie RR. has placed an order for 35
locomotives with the Baldwin Locomotive Works.

Withdrawal of the $100, duty paid, tidewater, price on ferromanganese
by one of the leading domestic interests, has been followed by all other
factors in the trade and the price generally now is $105 on new business.
Substantial tonnages have been placed under contract for second half at
$105.
The market for cotton ties has been opened for the season, with makers

using a different method of quoting, based on quantities. Mill shipments
in carloads delivered Atlantic and gulf ports are $1.27 per 45-pound bundle.
When 2,000 bundles are purchased the price is reduced by 2 cents to $1.25.
and on larger quantities the price is $1.23.
The "Iron Trade Review's" composite of fourteen leading iron and steel

products dropped 4 cents this week, now being $35.53.

The general demand for steel is smaller though specifying
continues heavy, reports the "Wall Street Journal" of May
16, in its observations on the steel industry. Curtailment at
this season is normal, says the "Journal" from which we
quote:
Average steel ingot production for the industry has been reduced to about

84% %, compared with about 853i% a week ago, and slightly under 85%
two weeks ago.

All companies show a decrease for the week, the United States Steel Corp.
being at 89%, against 90% in the two preceding weeks. This is the rust
time the corporation has gone below 90% in more than a month.

Independent steel companies are averaging around 80%, contrasted with
about 81% in the preceding week and a fraction under 80% two weeks ago.
At this time last year the Steel Corp. was running at 89% of capacity

with the independents at about 74%, and the average for the industry
around 81% %.

Curtailment is in line with expectations and is considered normal. The
peak of buying has been passed for the time being, and while there have
been good orders in various products, the general demand is not up to its
average of a month or two ago.
In some instances there are indications that consumers over-purchased

in the first quarter when price advances were being made. They placed
orders for their anticipated requirements several months ahead, and some
consumers have now discovered that they will not need all the steel they
had figured on.

Naturally they have failed to specify against part of such contracts, which
has resulted in cancellations of some of the orders which had been placed
on the books of the steel companies. Such procedure is not unusual under
the circumstances.

Steel authorities while admitting that the prospects favor further reduc-
tions in operations, are confident on the outlook. They do not expect any
sharp curtailment, but believe that the downward trend will be gradual.
reaching the low point during mid-summer, which is normal.

In some branches there is greater activity. This is true particularly of
tin plate, as all the larger consumers have been specifying at a greater rate
than usual. Can manufacturers have been taking larger tonnage of tin
Plate. and if the recent rate on specifications continues it is likely that these
companies will have taken more material in 1928 than they actually con-
tracted for toward the end of last year.

Railroad equipment business and the demand from the oil companies
continues unimportant. If these two sources of consumption had held
their own there would have been quite a change in the steel situation and
operations would be going upward rather than downward, even at present.

Although there has been some improvement in the oil industry. it is
evident that the steel authorities are not anticipating any substantial in-
crease in steel buying from this source for some time.
On the other hand there have been intimations from some quarters that a

possibility exists of an increase in the equipment business during the sum-
mer months. Orders for cars and locomotives placed thus far in current
year have been below expectations. Should the expected gain in business
come in the summer it would have a beneficial effect on the steel industry as
orders would come from equipment makers.

Frice situation is irregular, but promises to hold in most products.
Because most of the smaller concerns have comparatively good order books
there is not likely to be the shading that has been experienced in the past,
notably last year about this time.

Deliveries now being made on bars, shapes and plates, and bringing a
better quotation than the shipments in the first quarter when much of the
low-priced business was being taken care of by the steel companies. How-
ever, it is still possible to get a quotation below the "regular market" on
attractive tonnages, although prices are much better than they were at the
beginning of the year.
One result of this should be improvement in earnings of the companies

from their steel activities in the current quarter. Even with a reduction in
operations in the period, it is probable that the higher prices will more than
offset the loss in tonnage shipped.
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Already half of the second quarter has been passed, and the operations
of the steel plants have continued at a high rate. This is a favorable de-
velopment for the industry, and should be reflected in second quarter
earnings.

An advance of $7.00 a ton in hot rolled alloy steel, effective
at once, has been announced by the alloy steel makers,
according to the "Daily Metal Trade" which says:
The base price remains unchanged at $2.65 a 100 pounds, f.o.b. Pitts-

burgh or Chicago, to tonnage users, but the alloying differential of $1 a
100 pounds has been increased to 81.35. The new price therefore is 84 a 100
pounds.

Rail steel reinforcing bar sellers at Chicago have announced that the
minimum price for their product now is at an advance of $1 to $3 a ton.

Pig iron sales for last week show a substantial improve-
ment according to the market report of Rogers Brown &
Crocker Bros., Inc. under date of May 17 which adds:
The increased activity which was first manifested in the East is beginning

to show itself in the Central West. The Cleveland district had a good run of
orders. Buying is still mostly confined to quiet negotiation and there are
but few good sized open inquiries in the market.- To meet the competition
of water movement from the East, local Chicago producers have made a
reduction of 50c. per ton; otherwise pig iron prices remain unchanged.
The foundry melt holds up well, but steel works are slightly less active.
The price advance which accompanied the opening of the Ferro Man-

ganese books for last half, has made consumers in no hurry to contract
ahead and buyers will probably wait until old contracts are nearer com-
pletion before making additional purchases.
A few small price reductions are noted in the foundry coke market. As

yet there is not much buying for last half. Domestic sizes, as is usual at
this season of the year, are in light demand and buying is confined to small
lots for nearby shipment.

Output of Bituminous Coal, Anthracite and Coke Very
Little Changed.

Fuel production in the United States changed very little
during the week of May 5 according to statistics compiled
by the United States Bureau of Mines which show the out-
put of bituminous coal for that period to have been 8,183,000
net tons against 8,192,000 net tons in the preceding week.
Compared with the corresponding week one year ago, cur-
rent output Is shown to be close to that figure of 8,185,000
net tons. Similarly, anthracite output during the week
of May 5 was 1,825,000 net tons, the production of a week
ago having been 1,889,000 net tona One year ago, produc-
tion stood at 1,866,000 net tons. Coke produced during the
week of May 5 amounted to 91,000 net tons against 92,000
net tons in the week preceding, reports the Bureau of
Mines from which we quote the following details:

BITUMINOUS COAL.

The total production of soft coal during the week ended May 5, in-
cluding lignite and coal coked at the mines, is estienated at 8,183,000
net tons. Compared with the output in the preceding week, this shows
a decrease of 9,000 tons, or 0.1%. Production during the week in 1927
corresponding with that of May 5 amounted to 8,185,000 net tons.

Estimated United States Production of Bituminous Coal (Net Tons) Incl. Coal Coked
 1928--  1927 

Cal. Year Cal. Year
Week. to Date. Week. to Date.a

April 21 7,917,000 152,004.000 7,937,000 194.003.000
Daily average 1,319,000 1,602,000 1,323,000 2,044,000

April 28_ b 8,192,000 160,196,000 8,424,000 202,427,000
Daily average 1365,000 1,588,000 1,404,000 2,006,000

May 5 _c 8,183,000 168,379,000 8,185,000 210,612,000
Daily average 1  364,000 1,575,000 1,364,000 1,970.000
a minus one day's production first week in January to equalize number of days

in the two years. b Revised since last report. c Subject to revision,

The total production of bituminous coal during the present calendar
year to May 5 (approximately 107 working days) amounts to 168,379,000
net tons. Figures for corresponding periods in other recent years are
given below:

1927 

1925 

210,612,000 net tons 11924 176,447,000 net tons
190,721,000 net tons 1923 1926 196,218,000 net tons
165,601,000 net tons 1922 153,928,000 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 April 28
is estimated at 8,192,000 net tons. Compared with the output in the pre-
ceding week, this is an increase of 275,000 net tons, or 3.5%.
The following table apportions the tonnage by States and gives com-

parable figures for other recent years.

Estimated Weekly Production of Coal by gimes (Net Tons).

April 28 April 21
State- 1928. 1928.

Alabama 320,000 333,000
Arkansas 28.000 25,000
Colorado 174,000 143,000
Illinois 465,000 318,000
Indiana 200,000 192,000
Iowa 39,000 40,000
Kansas 24,000 34,000
Kentucky-Eastern 886,000 844,000

Western 316,000 313,000
Maryland 43,000 52,000
Michigan 12,000 11,000
Missouri 54,000 52,000
Montana 46,000 55,000
New Mexico 62,000 57,000
North Dakota 18,000 25,000
Ohio 197,000 177,000
Oklahoma 39,000 34,000
Pennsylvania 2,284,000 2,228,000
Tennessee 110,000 108,000
Texas 15.000 14,000
Utah 67,000 71,000
Virginia 211,000 214,000
Washington 37.000 37,000
W. Va.-Southern_b  1,751,000 1,740,000
Northern _c 687,000 691,000

Wyoming 105,000 107,000
Other States 2,000 2,000

Total bituminous coal-. 8,192,000 7,917,000

Total anthracite 1,825,000 1,889,000

Total all coal 10,017,000 9,806,000

Week Ended  April
April 30 May 1 Average
1927. 1926. 1923.a
330,000 360,000 412,000
20,000 19,000 21,000
149,000 173,000 184,000
96,000 999,000 1,471,000
75,000 335,000 514,000
14,000 80,000 100,000
13,000 67,000 79.000

1,069,000 806,000 620,000
441,000 225,000 188,000
43,000 49,000 52,000
9,000 10,000 22,000
12,000 44,000 .59,000
52,000 31,000 42,000
56,000 51,000 59,000
13,000 14,000 16,000

122,000 408,000 766,000
52,000 47,000 49,000

2,234,000 2,477,000 3,531,000
91,000 93,000 121,000
20,000 18,000 20,000
70,000 62,000 70,000

267,000 232,000 249,000
38,000 38,000 35,000

2,256,000 1,728,000 1,293,000
796,000 589,000 741,000
82,000 85,000 116,000
4,000 7,000 6,000

8,424,000 9,047,000 10,836,000

1,921,000 2,084,000 1,974,000

10.345,000 11,131,000 12,810,000a Average rate maintained during the entire month. b Includes operations on
the N. & W.; C. & O.; Virginian; K. & M.; and Charleston division of the B. & 0.
c Rest of State, including Panhandle.

ANTHRACITE.
The total production of anthracite during the week ended May 5 is esti-

mated at 1,825,000 net tons. This is a decrease of 64,000 tone, or 8.4%
from the output in the preceding week. Production in the week of 1927
corresponding with that of May 6 amounted to 1,866,000 net tons.

Estimated United States Production of Anthracite (Nei Tons).
 1928--  1927 

Cal. Year Cal. Year
Week Ended- Week. to Date. Week. to Date.a

April 21 1605,000 21,473,000 1,662,000 23,483,000April 28_6 1  889,000 23,362,030 1,921,000 25,404,000May 5.c 1,825,000 25,187,000 1,866,000 27,270,000
a Minus one day's production first week in January to equalize number of daysIn the two years. b Revised since last report. c Subject to revision.

BEEHIVE CORE.
The total production of beehive coke for the country as a whole during

the week ended May 5 amounted to 91,000 net tons, as against 92,000 tons
in the preceding week. The production of beehive coke during the week
in 1927 corresponding with that of April 5 amounted to 153,000 tons.

Estimated Production of Beehive Coke (Net Tons.)
Week Ended  1928 1927

May 5 Apr. 28 May 7 to to
1928.b 1928.c 1927. Date. Date.a

Pennsylvania and Ohio  70,000 71,000 119.000 1,197,000 2,664,000
West Virginia  9,000 10,000 14,000 225,000 297.000
Alabama, Kentucky, Tenn. and Ga  4,000 4,000 8,000 82,000 102,000
Virginia  4,000 4,000 6,000 85,000 129.000
Colorado and New Mexico  2,000 2.000 4,000 44,000 72,000
Washington and Utah  2,000 1,000 2,000 36,000 72,000

United States total  91,000 92,000 153,000 1,669,000 3,336,000
Daily average  15,200 15.300 25,500 15,500 30,900
a Minus one day's production first week In January to equalize number of days

In the two years. b Subject to revision. c Revised.

The total quantity of bituminous coal mined in the United
States during the week ended May 12, is estimated from
preliminary shipping reports by the National Coal Associa-
tion, at about 8,400,000 net tons.

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

The consolidated statement of condition of the Federal
Reserve banks on May 16, made public by the Federal
Reserve Board, and which deals with the results for the
twelve Reserve banks combined, shows decreases for the

week of $17,800,000 in holdings of bills bought in open
market, of $15,100,000 in Government securities, of $8,100,-

000 in Federal Reserve note circulation, of $44,000,000 in
member bank reserve deposits, and of $46,300,000 in cash

reserves, and an increase of $30,300,000 in holdings of dis-

counted bills. Total bills and securities were $2,600,000

below the amount held on May 9. After noting these facts,

the Federal Reserve Board proceeds as follows:
The principal changes in holdings of discounted bills during the week

were increases of $8,000,000 at the Federal Reserve Bank 
of Philadelphia,

87,400.000 at San Francisco, 67,100.000 at Chicago, and $6,700,000 at 
New

York, and decreases of $8,100.000 and 82,500,000 at 
Cleveland and Atlanta,

respectively. The System's holdings of bills bought in open market de-

creased $17,800,000, of certificates of indebtedness 
812,100,000, of Treasury

notes $1,600,000, and of United States bonds $1,500,000.

Federal Reserve note circulation decreased $8,100,000 during the week,

the principal changes being decreases of 84,200,000 at Cleveland, $3,100,000

at Chicago, $1,500,000 at Atlanta, and $1.100,000 at San Francisco,

and an increase of $2,200,000rat NeviaYork.

The statement in full, in comparison with the preceding
week and with the corresponding date last year, will be
found on subsequent pages-namely, pages 3084 to 3085. A
summary of changes in the principal assets and liabilities
of the Reserve banks during the week and the year ending
May 16 1928 is as follows:

Increase (+) or Decrease (-)
During

Week. Year.
Total reserve n  -$46,300,000 -5421,500,000
Gold reserves  -49,200,000 -416,100,000

Total bills and seucritien  -2.600.000 +463.400.000
Bills discounted, total  +30,300,000 + 349,200,000

+41,100,000 +209,400,000
Other bills discounted  -10,800,000 +40.800.000

Bills bought in open market  -17,800,000 +121,800,000

U. S. Government securities, total  -15,100,000 -6,700,000
Bonds  -1,500.000 -21,300.000
Treasury notes  -1,600,000 +9,600,000
Certificates of indebtedness  -12,100,050 +5,000,000

Secured by U. S. Government obligations 

Federal Reserve Notes in circulation  -8,100,000 -128,300,000

Total deposits  -40,000,000 +80,800,000
Members' reserve deposits  -44.000,000 +87,100,000
Government deposits  +4,400,000 +100,000
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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 begain 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 643
cannot be got ready.
The following is the statement for the New York member

banks and that for the Chicago member banks thus issued
in advance of the full statement of the member banks, which
latter will not be available until the coming Monday. The
New York statement, of course, also includes the brokers'
loans of the reporting member banks, which this week again
rose to a new record, the grand aggregate of these loans on
May 16 being $4,502,044,000 an increase of $140,936,000
over last week's total of $4,361,108,000. The low point of
$2,408,095,000 for broker's loans was made just two years
ago this week and since that time the total has increased
$2,093,949,000.
CONDITIONS OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.
New York-46 Banks.

May 16 1928.

Loans and investments—total 7,533.439,000

May 9 1928.

7,609,436,000

May 18 1927.

6.546.689.000

Loans and discounts—total 5.557.396,000 5,534,194,000 4,624,333,000

Secured by U. S. Govt. obligations_ 49,032,000 59.596,000 68.409,000Secured by stocks and bonds 2  741,461,000 2,700,878,000 2.144,970,000
All other loans and discounts 2  766,903,000 2.773,810,000 2.420,954,000

Investment—total 1  976.043,000 1,976.242,000 1,922,356.000

U. B. Government securities 1  079,762,000 1,081.992,000 972.093.000
Other bonds, stocks and securities_ 896.281.000 893,250,000 950,263,000

Reserve with F. It. Bank  756.269.000 778,856.000 729.528.000Cash in vault   49,473,000 51,872,000 56.414,000

Net demand deposits 5  573.048,000 5,574,967,000 5,196,938,000Time deposits 1  195.943,000 1,185,238,000 967,688,000Government deposits  14,842,000 21,187,000 27.760,000

Due from banks  112,193,000 114,372,000 103,856,000Due to banks 1,251,361,000 1,239,899,000 1,114.832,000

Borrowings from F. R. Bank—total  233,198,000 229.292,000 77,850,000

Secured by U. S. Govt. obligations_ 190,920,000 170,550,000 47.350,000All other  42,278,000 58,742,000 30,500,000Loans to brokers and dealers (secured
by stocks and bonds):
For own account 1,311,820,000 1,252,127,000 924,240.000For account of out-of-town banks 1,655,687,000 1,684,225,000 1,192,403,000For account of others 1  534,637,000 1,424,756,000 814,240,000

Total 4,502,044,000 4,361,108.000 2,930,883,000
On demand 3,452,170,000 3.324,777,000 2.218.539,000On time 1  049,874,000 1,036,331,000 712,344,000

Chien:to-43 Banks.
Loans and investments—total 2  088,785,000 2,081,486.000 1,887,300,000
Loans and discounts—total 1  570,283,000 1,561,488,000 1,430,847,000

Secured by U. S. Govt. obligations_ 15,850,000 15,365,000 14,016,000Secured by stocks and bonds  809,250,000 795,892,000 711,303.000All other loans and discounts  745,183,000 760,231.000 705.628,000
Investments—total  518,502,000 519,998,000 456.453,000
U. S. Government securities  229,548,000 233,617.000 195,597,000Other bonds, stocks and securities_ 288,954,000 286,381,000 260.856,000

Reserve with F. R. Bank  189,841,000 194,421,000 176,026,000Cash in vault  15,894,000 16,844.000 19,397,000
Net demand deposits 1,279,855,000 1,283,872,000 1,256,357,000Time deposits  715,382,000 714,372,000 586,469,000Government deposits  3,835,000 5,483,000 5,607.000
Due from banks  180.932,000 160,014,000 177,054,000Due to banks  357,373,000 359,041,000 374,279,000
Borrowings from F. R. Bank—total  62,596.000 60,412,000 14,479.000

Secured by U. S. Govt. obligations. 55,298,000 63,483,000 11.285,000All other  7,298,000 6,929,000 3,194,000

000.000 in the New York district, $13,000,000 in the Boston district and
$9.000,000 in the San Francisco district being partly offset by an increase
of 834,000,000 in the Chicago district and of $6,000,000 in the Philadelphia
district. "All other" loans and discounts were 68,000,000 below the amount
reported a week ago.

Holdings of U. S. Government securities, which show an increase of
$1,000,000 at all reporting banks, increased $13,000,000 in the New York
district and declined $7.000,000 in the Chicago district. Total holdings of
other bonds, stocks and securities declined $10,000,000 in the Chicago
district and increased $10,000,000 in the New York district, $6,000,000 in
the San Francisco district and $0,000.000 at all reporting banks.
Net demand deposits were $101,000,000 below the May 2 total at all

reporting banks, the New York and Boston districts showing declines of ,
$100,000,000 and $24,000,000. respectively, and the Chicago district an .
increase of $14,000,000. Time deposits increased $37,000,000 at all re-
porting banks and $20,000,000 and 815.000,000. respectively, in the New
York and Chicago districts, and declined $8,000,000 in the Cleveland'dls-
trict
The principal changes in borrowings from Federal Reserve banks, which at

all reporting banks were $22,000,000 higher than a week ago, comprise in- ,
creases of $41.000,000 in the New York district and $11,000.000 each in
the Boston and Chicago districts, and decreases of $14,000,000 in the San
Francisco district, 89,000,000 in the Philadelphia district and $6,00(1,000
each in the Kansas City and St. Louis districts.
A summary of the principal assets and liabilities of 643 reporting member

banks, together with changes during the week and the year ending May 9

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
643, 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 May 9:
The Federal Reserve Board's condition statement of 643 reporting mem-

ber banks in leading cities as of May 9 shows decreases for the week of $53,-
000,000 in loans and discounts, of $104,000,000 in net demand deposits.
and increases of 810,000,000 in investments, $37,000,000 in time deposits,
and $22,000,000 in borrowings from Federal Reserve banks.
Loans on stocks and bonds, including U. S. Government securities, were

$46,000,000 below the May 2 total at all reporting banks, declines of $64,-

1928, follows:

May 9 1928.

Loans and investments—total__ _22,543,865,000

Increase (+) or Decrease (—)
During

Week. Year.
SS

—43,657,000 +2,041,252.000

Loans anddiscounts, total 15,897,312,000 —63,437,000 +1,401,019,000

Secured by U. S. Govt. obliga'ns
Secured by stocks and bonds 
All other loans and discounts_  

Investments, total 

136,394,000
6,826,745,000
8,934,173.000

6,646,553,000

—22,706,000
—23,062.000
—7,669.000

+9,780,000

—17,829,000
+1.075,820,000
+343.028.000

+640,233,000

U.S. Government securities 3,024,745,000 +912,000 +382,990.000
Other bonds, stocks and secure  3,621,808,000 +8,868,000 +257.243.000

Reserve with F. R. banks 1,803,929,000 —12,089,000 +129,042,000
Cash in vault 249,590,000 +8,381,000 —17,449,000

Net demand deposits 13,841.568,000 —104,292,000 +620,666.000Time deposits 6,948,288.000 +36,922,000 +769.884,000
Government deposits 72.055,000 —36,637,000 —57,418,000

Due from banks 1,160,892,000 —75,071,000 —19,454,000Due to banks 3,371,781,000 —143,939,000 +134,377,000Borrowings from F. R. banks, total 607,956,000 +21,708.000 +320,249.000

Secured by U.S. Govt. oblig'ne. 424,915,000 +688,000 +235,559,000All other 183,041,000 +21,020,000 +84,690,000

Summary of Conditions in World's Market According
to Cablegrams and Other Reports to the Depart-
ment of Commerce.

The Department of Commerce at Washington releases
for publication to-day (May 19) the following summary of
conditions abroad, based on adviees by cable and other
means of communication:

AUSTRALIA.
Labor difficulties are again threatening to disorganize interstate shipping

in Australia. It has been announced at Melbourne that a local loan of
E500,000 will be issued shortly at par to yield 5% %. New South Wales
plans to spend £1,000,000 in providing work for unemployed, according to
reports. Semi-official local estimates place wheat plantings considerably
in excess of last year. Australian flax companies are considering the forma-
tion of a single corporation to absorb all interests operating independently.
A new company with capital of £100,000 has been registered for the manu-
facture of ball bearings.

BRAZIL.
General business has remained quiet with little change ,noticeable.

Exchange has been steady and coffee prices have been well maintained.
The automobile show which opened in Rio de Janeiro on May 3 has been
successful in stimulating sales. The show is scheduled to extend through
May 13.

BRITISH MALAYA.
The British Malayan situation continues practically unchanged. Dealers

in staple lines appear contented with business offered. Chinese merchants.
however, are somewhat hampered by credit restriction on the part of banks.

CHINA.
Yangtze Valley and South China trade continues good, but with con-

siderable boycott agitation. In North China, all railway lines, with the
exception of the Tsingpu (Tientsin-Pukow) ranch, continue in operation
although hampered by military activities. The situation is generally
depressive to trade and has led to the failure of several of the smaller Peking
banks, and a further depreciation of fengplao (local paper currency) in
Manchuria. Business at Shanghai is slow, owing to the local observance
of holidays. The Shantung situation is as yet having no material effect
upon trade although it is reported that Chinese chambers of commerce
in principal trading centers in the lower Yangtze have declared a trade
boycott. The dealer trade appears slow to react to these measures. The
Tientsin Consulate reports that declared exports from Tientsin to the
United States during April totaled $3,940,000 compared with $4,500,000in April of last year.

FRANCE.
With a strong and active stock market and increased public confidenceInspired by the satisfactory results of the elections, subscriptions to thenew 5% internal loan opened on May 7 under favorable circumstances.No estimate as to the probable total of the loan is as yet available, but itssuccess is assured. A feature of the flotation are large foreign subscrip-tions. Security transactions have reached a record height and continuanceof the upward movement is expected. There has been an improvement inthe general business situation, but prices have not advanced in proportionto Costs of production and profits generally are limited. In the iron andsteel industry the situation is characterized by a record production, strongerexport and domestic demands, good forward bookings and rising prices forsteel. However, producers claim that prices are still too low for reallyprofitable operations. In the coal industry there is practically no changeIn the difficult situation. The production of coal increased in March andthe coke output tistablished a record. Activity in the textile industry ha,
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increased. Business in the machinery industry is normal or better, prices
are increasing and earnings are at a higher level than at this time last year.
Automotive sales have been well maintained. The general index of indus-
trial production has shown a small but steady improvement over the
first quarter.

GERMANY.
During April the German trade and industrial situation was generally

good, although certain branches of industry, particularly those producing
chiefly for home consumption, report a falling off of orders, but this is
offset by the recent increase in exports. The money market is relatively
tight and the rates are high, but credit conditions are not strained. Unem-
ployment is decreasing satisfactorily* despite the fact that building opera-
tions are kept below normal by rising prices and the high cost of financing
construction. The settlement of the wage conflict in the coal industry
without any interruption in mining has helped th maintain confidence,
although the resulting incrtese in coal prices may make the competitive
position of German manufacturers more difficult. The approach of the
general election on May 20 has had less effect on business than was ex-
pected. The April investment market was characterized by a large
amount of domestic borrowing by means of internal bond issues which
consisted chiefly of municipal loans. The numerous loans now under
negotiation, or recently completed, foreshadow a substantial increase in
the volume of foreign borrowing during May.

GREECE.
Returns for the first II months of the 1927-28 fiscal year (April 1-

Feb. 29) show collections of 7,576,000,000 drachmas, against assessed
revenues of 8,580,000,000 drachmas, as compared with 6.857,000,000 and
7,310.000.000 drachmas, respectively, for the same period of 1926-27.
Payments made during this period totaled 5,334,700,000 drachmas on
account of expenses incurred amounting to 8,083,700,000 drachmas; the
respective figures for corresponding period of 1926-27 were 5,824,100,000
and 8.760,300.000 drachmas. According to the final budget figures for
1927-28 recently approved by Parllament. Government receipts amount
to 8,837,370,000 drachmas and expenditures to 9,121,346.000 drachmas,
Indicating a deficit of 283,976,000 drachmas. (The drachma equal approxi-
mately $0.0131.)

IRISH FREE STATE.
A rapid Improvement in fatted cattle prices, and an advance in potatoes,

have contributed to a generaly healthier aspect in Free State agriculture.
In contrast to the handicaps of a late spring and outbreaks of foot and
mouth disease in Wexford County. Money and collections are generally
easier and retail demand has improved. Although the quarantine re-
strictions on cattle movements have been successively lifted, the tem-
porary suspension has resulted in a decline in exports of some £200,000 for
January and February, as compared with returns for the same months of
1927. Butter exports have also decreased substantially in the same
cmaparlson, but the outlook is more hopeful. The Irish Associated
Creameries, Ltd.. the central marketing organization set up by the Dairies
Control legislation of 1925, has begun operations with the output of some
75% of the creameries and is prepared to handle butter exports for the
coming season. The railway wage dispute which has been pending since
1927 was settled late in March by the decision of the Railway Wages
Board against the proposed wage reductions for the next year. Final
returns for 1927 confirm the preliminary estimates of increased traffic in
all categories except passenger business, which has been particularly affected
by the growth of motor transport. The Agricultural Credits Corp., recently
organized, is reported to have received an avalanche of credit requests.

JAPAN.

The Chinese situation appears to be causing no particular concern to
local business men beyond anticipation of a possible slight decline in exports
and some speculative activity in exchange. Business in general is good.
Special loans authorized by the emergency Act passed in 1927 closed on
May 8, showing a total of 680,000,000 yen advanced to banks.

MEXICO.

The publication of the proposed changes in the Civil Code has adversely
affected business, particularly real estate transactions.

NETHERLAND EAST INDIES.

Bazaar trade of the Netherland East Indies is seasonally quiet. Harvest-
ing of major crops is just beginning and the early crop of pepper. harvested
In February. March and April, has been late in arriving on the market.
The output of white pepper is estimated at 6,200 metric tons.

PHILIPPINE ISLANDS,

The Far Eastern situation, as recently developing, is affecting business
conditions in the Philippines, especially the piece goods trade. Export
markets of the past week, however, showed little change with slightly
heavier arrivals, copra trade steadied somewhat and three oil mills operated
intermittently. Prices remained at 13.50 pesos per picul for resecado

(dried copra) delivered at Manila; Nondagua, 13 pesos; and Cebu, 13.75

pesos. (One peso equals $0.50.) Arrivals of copra in Manila totaled 172,-

460 sacks in April. Production, however, is expected to improve suffi-

ciently for May arrivals to be from 15 to 20% higher than last month and

about the same amount above May 1927. It is probable that all oils mills

will be in operation by the end of June. Continued heavy production of

abaca rendered the market slightly weaker. Prices, which were nominal,

were somewhat lower, at 25.50 pesos per picul for grade F; I, 22.50; J138, 21;

MIK, 18; and L, 14.
PORTO RICO.

Heavy rains which fell throughout the island during the past week have

broken the drought, and caused considerable damage to roads, telegraph

and telephone lines. The relief from the dry weather is expected to stimu-

late farm activity and afford greater employment to farm labor. Sugar

mills are still reporting a high sucrose content, and many mills are running

over 12%, with one company averaging a yield of 14%, or better, for three

consecutive weeks and average yield for the season of 12%. Total sugar
production to March 30, is reported at 450,000 short tons, with total

shipments in the same period amounting to 320,000 short tons which have

been sold at an average weighted price of $.0442 a pound. Central "Santa

Juana" finished grinding on May 5 and Central "Defensa" contemplates

finishing its campaign on May 12. However, some mills will grind until

late in July. Trade continues dull and collections are still difficult, although

it is expected that an improvement in collections will occur in the next

few weeks. San Juan bank clearings for the first eleven days of May

amounted to $10,089,000 as compared with $9,476,000 in the same period

In several months that bank clearings have exceeded those of last year

RUMANIA.

Collections of State revenues for the account of the 1927 budget during

the first three months of the current year (the Treasury accounts for 1927
remained open until March 31) totaled 1.826,735,000 lei (average rate of
exchange for the period, $0.0617), bringing the total receipts for the 1927
budget year up to 35.345,000,000 lei (rate of exchange, $0.0607), thus

showing an excess over budgetary estimates of 705,000,000 lei. Receipts
for the account of the 1928 budget, for the first quarter, aggregated 6,356,-
683,000 lei. Compared with the total of the 1928 budget of 38,350,000,000
lel, actual collections for the period are thus, so far, considerably below the
proportionate budgetary estimates.

SWEDEN.
The new agreement which was accepted by the Swedish employers and

workers on April 8 is, in almost all important points, a prolongation of the
agreement cancelled on Dec. 31 1927. The sick aid to the workmen's
dependents is retained, the overtime pay is computed in accordance with
the workmen's demands, and the vaction money, although calculated in a
new way, is the same or higher than it was before. A number of adjust-
ments are made in the wages, so that the highest wages are somewhat
reduced, while the lowest wages are slightly increased, the increase on an
average amounts to 4 ore (1 cent) per hour. The maximum and minimum
wages, according to the new agreement, are 1.18 crowns ($0.30) and 1.000
crowns ($0.27) per hour, respectively, as against 1.48 crowns ($0.40) and
0.91 crowns ($0.24) previously. The number of mills that recommenced
operation through this settlement were as follows: 52 wood-pulp mills with
about 17,500 workmen (locked out since Jan. 1 1928) 68 sawmills with about
18,000 workmen (since Jan. 30 1928) and 41 paper mills with about 13,500
workmen (since March 5 1928).

UNITED KINGDOM.
Returns of overseas trade for April show imports at £96,790.000, exports

of United Kingdom goods at £55,260,000, and re-exports at £10,950,000, as
compared with £110,510,000, £64,958,000 and £11.267,000, respectively,
for March. In comparison with the values reported for the same month of
1927, imports decreased by 3.9%, exports increased by 5%, and re-exports
decreased by 7.3%. Because of the 1926 coal stoppage and Its 1927 after-
math, the Board of Trade has decided that the quarterly revaluation of
British overseas commerce for 1928 will be based on the 1924 value as 100.
On this basis, average values of exports of United Kingdom goods for the
first quarter of 1928 were 3.8% below the quarterly average for 1924 and
13.2% below that for the first quarter of that year. On the 1924 basis, the
index number for the first-quarter export volume of United Kingdom goods
works out at 105.4 for 1928, 98 for 1927, 103.5 for 1926, 105.5 for 1925,
and 97.7 for 1924. The wholesale price index, based on 1924, is 84.6 for
the first quarter of 1928.

Return of J. E. Aldred from Abroad—Finds Italy Mak-
ing Progress—Sees Necessity of German Debt
Settlement.

J. E. Aldred, of the international banking firm of Aldred
& Co., who recently returned from abroad on the Levia-
than after an inspection trip of hydro-electric properties
in Italy and France in which upwards of $35,000,000 of
American capital has been invested through the Interna-
tional Power Securities Corporation, of which he is Presi-
dent. Commenting on economic conditions In Italy, the
effect of the election in France and the necessity for the
settlement of the German debt question once and for all,
Mr. Aldred said:
"Italy continues to make substantial progress toward economic recov-

ery from after war conditions. The most important accomplishment of
the past year was the readjustment of industrial and commercial opera-
tions to the revalorised lira.
"The maintenance of a large volume of exports to the world's markets

is of supreme importance to Italy and fixing the value of the lira at 19
to the dollar temporarily imposed a great burden on Italian industry.
This resulted in a slowing down of production which was reflected in
general business. However, the courage and will with which this situa-
tion was met and overcome furnishes but another example of the strength
and ability of the business men of Italy. As a result, industry Is steadily
recovering and business is improving generally.
"An important factor in this situation is the bountiful supply of

electric energy available at reasonable rates and the unlimited amount
of high class labor for all industrial purposes. These factors coupled
with her wonderful shipping facilities make Italy a formidable competitor
in the world's market. Now that the world realizes the stability of po-
litical conditions in Italy and the wonderful contribution made by Musso-
lini and the Fascist party to this result, it would appear that Italy is
entering upon a long period of peaceful development and prosperity.
"As a consequence of the election just held in France, resulting in a

most emphatic endorsement of the policy of the Poincare regime, that
country for the first time in years is in position to carry out the measures
necessary for her complete rehabilitation financially and politically.
The results of the election represent two years of intensive work on
the part of the best elements of the country, to bring home to the manes
a knowledge of the country's needs.
"Now that this has been accomplished and a stable government elected,

it is to be expected that the recovery will in every way be rapid and coin-
plete. To carry out the necessary plans, France will have little need for
financial assistance as she is rich in her own resources.
"The observer making a careful survey of the whole European situa-

tion is ultimately forced to one conclusion, namely, that before a com-
plete adjustment can be brought about between the nations, Germany's
debt must be fixed once and for all. Until this has been accomplished,
there can be no real basis for credit as between that country and other
nations."

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

customary monthly statement showing the stock of money
in the country and the amount in circulation after deduct-
ing the moneys held in the United States Treasury and by
Federal Reserve banks and agents. It is important to note
that beginning with the statement of Dec. 31 1927 several
very important changes have been made. They are as fol-
lows: (1) The statement is dated for the end of the month
instead of for the first of the month; (2) gold held by Federal
Reserve banks under earmark for foreign account is now
excluded, and gold held abroad for Federal Reserve banks is
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now included; (3) minor coin (nickels and cents) has been
added. On this basis the figures this time are for Mar. 31
1928. They show that the money in circulation at that date
(including, of course, what is held in bank vaults of member
banks of the Federal Reserve System) was $4,748,934,015,
as against $4,690,430,100 Feb. 29 1928 and $4,861,705,967
Mar. 31 1927, and comparing with $5,760,953,653 on Oct.
31 1920. Just before the outbreak of the World War, that
is on June 30 1914, the total was only $3,458,059,755. The
following is the statement:
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Cash Subscriptions to New French Loan Reach $400,-
000,000-Premier Poincare Keeps Loan Open Only
for Exchanges of Short Term Bonds-Demand for
Stabilization.

According to Associated Press advices from Paris Pre-
mier Poincare decided to accept no further cash subscrip-
tions to the new 5% loan on May 15, at Which time 10,000,-
000,000 francs ($400,000,000) had been subscribed in new
money. The. cablegrams stated:
As the object of the loan is to refund short-term bonds, rather than to

borrow cash, the Premier found the money flowing in toe freely. A great
deal of American money was offered but not all of it was accepted.

Henceforth and until June 8 reconstruction bonds issued in 1922, 10-year
reparations bonds and treasury bonds issued in 1923 for 3 to 10 years, will
only be received in exchange for the new issue.

It is understood that more than six billion francs in such securities has
already been turned in, which is regarded as a great success. The unex-
pected eagerness with which the public took up the new issue has revived
manors of early stabilization. Some financial writers fix August as the
probable period when the Bank of France will say te the public that it is
ready to exchange gold for paper.

There appears to be some politics in this, however. The radicals are
anxious to get the monetary question out of the way so that they can return
to a purely political program before the end of the year, reunite their
party and regain control of the government.

Whatever is going to be done will be known only when M. Poincare
appears before the chamber in June.
The new loan was referred to in our issue of May 12,

page 2900. Last night (May 18) the "Evening Post," in
advices from Paris regarding the loan and a demand for
the stabilization of the franc, said:
A noticeable wave of confidence is sweeping over France, manifesting

itself in a general dernand that Premier Poincare proceed to a real stabiliza-
tion of the franc.

Political observers ascribe this situation to the re-election of the Poincare
majority in the recent campaign, and to the 50% reduction of Communist
seats in the Chamber, as well as more recently, to the overwhelming succese
of the consolidation loan.

Almost every newspaper now refers to this consolidation loan as a stabil-
ization law which, in view of the balanced obligations between the French
Treasury and the Bank of France, provides a most auspicious time for the
revalorization of the franc, France being one of the last countries of Europe
to get down to a fixed schedule.
However, it is certain that only two men in France will know the exact

date of the franc stabilization and the exact rate on the pound and dollar.
They are M. Poincare and M. Moreau, Governor of the Bank of France.

Financial comment, reviewing the aftermath of the ten billion franc loan,
is unanimous that the present exchange rate will be adopted, making the
franc-dollar quotations about twenty-five plus, or 4c. a franc.
Inasmuch as the 10,000,000,000-franc loan tallies exactly with the amount

the Treasury would have to pay to the Bank of France, to insure stabilization
at the present rate of exchange, the nation is urging Poiscare to go ahead.
Moreover, public confidence never has been so marked since the franc began
to wobble in 1919.
New Deputies who will take seats are making it apparent in constituent

speeches that France must expect stabilization this year for two main
reasons-rates must be fixed on the forthcoming Dawes plan payments, and
a fixed rate also is desirable in order to enlighten the Government on
future war debt payments.
The New York "Times," in a Paris cablegram May 14,

relative to the new loan, said:
What is regarded as especially satisfactory is the support which the loan

has obtained abroad. London, Amsterdam and New York being reported to
have taken important parts.

a Includes United States paper currency In circulation In foreign coun ries and
the amount held by the Cuban agencies of the Federal Reserve Bank of Atlanta.
S Does not Include gold bullion or foreign coin other than that held by the Treasury.Federal Reserve banks, and Federal Reserve agents. Gold held by Federal Reserve

banks under ear-mark for foreign account Is excluded, and gold held abroad for
Federal Reserve banks is included.
c These amounts are not Included in the total since the money held In trust against

gold and silver certificates and Treasury notes of 1890 is Included under gold coin
and bullion and standard silver dollars, respectively.
d The amount of money held In trust against gold and sliver certificates and

Treasury notes of 1890 should be deducted from this total before combining it with
total money outside of the Treasury to arrive at the stook of money In the United
States.

e This total Includes 516,281,532 of notes in process of redemption. $151,070,555
of gold deposited for redemption of Federal reserve notes. 510,444,922 deposited for
redemption of National bank notes, $2,430 deposited for retirement of additional
circulation (Act of May 30 1908), and $6,438,700 deposited as a reserve against
postal savings deposits.
f Includes money held by the Cuban agency of the Federal Reserve Bank of

Atlanta.
g Figures revised to conform to changes effective Dec. 311927.
Note.-Gold certificates are secured dollar for dollar by gold held in the Treasury

for their redemption: silver certificates are secured dollar for dollar by standard
silver dollars held In the Treasury for their redemption: United States notes are
secured by a gold reserve of 3156.039.088 held In the Treasury. This reserve
fund may also be used for the redemption of Treasury notes of 1890, which are also
secured, dollar for dollar, by standard silver dollars. held In the Treasury. FederalReserve notes are obligations of the United States and a first lien on all the assets
of the issuing Federal Reserve bank. Federal Reserve notes are secured by the
deposit with Federal Reserve agents of a like amount of gold or of gold and such
di/Mounted or purchased paper as is eligible under the terms of the Federal Reserve
Act. Federal Reserve banks must maintain a gold reserve of at least 40%. Includ-
ing the gold redemption fund which must be deposited with the United States Treas-
urer, against Federal Reserve notes in actual circulation. Lawful money has been
deposited with the Treasurer of the United States for retirement of all outstanding
Federal Reserve bank notes. National bank notes are secured by United States
bonds except where lawful money haa been deposited with the Treasurer of the
United States for their retirement. A 5% fund Is also maintained in lawful money
with the Treasurer of the United States for the redemption of national bank oltes
soured by Government bonds.

$300,000,000 in Gold for France-Imports for Stabiliza-
tion Believed Near End.

From the "Evening Post" of last night we take the fol-
lowing from Paris:

It is improbable that the French Government will ask stabilization credits
of foreign central banks, but nothing has been finally decided.
It is thought the gold import movement is nearing a conclusion. The

total of about $300,000,000 in gold brought from London and New York is
equal to the "non-available gold abroad" in the Bank of France's state-
ment which will insure a cover of 40% against circulation following
revalorization at five new francs to one old. The reserve, including hold-
ings of gold balances abroad, will be about 80%.

Money on Paris Bourse Goes to 9%.
Under date of May 15 a cablegram from Paris to the

"Journal of Commerce" said:
To-day was term settlement day on the Paris Bourse, and the effects of

the sharp speculative rise in the market during the past fortnight were
seen in the rise in money rates from 5% to 9%. The lower rate was in
effect at the settlement made two weeks ago.

Practically all important groups of stocks have participated in the
recent rise. The bank stocks have been favorites. The arguments of bullish
traders are that the revaluation on a gold basis will result in greatly
altering the book value of leading shares and also result in bringing out
earnings of recent years concealed by-currency depreciation.

Paris Bank Protests Inflation of Notes-Believes In-
crease in Bank of France Circulation Raises Prices
-The Trade Balance.

From the New York "Times" of April 29 we take the
following:

In the annual report of the Banque l'Union Parisienne, Id. Sent,President of the bank and a well-known economist, expresses his opinionin regard to the large purchases of foreign exchange by the Bank of
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France. These purchases, he believes, "represent approximately France's
annual credit balance, made up of the following elements: the expenditure
of foreign tourists in France, the investment of foreign capital in France,
the favorable balance on our foreign trade, and the favorable balance on
our receipts from abroad as compared with our payments abroad on debt
account." His summary does not appear to allow for the return to France
of capital which had "fled" abroad in the depreciation period.

Referring to the increase in note issues by the Bank of France, in connec-
tion with payments made by it for purchase of exchange, M. Sergent re-
marks: "One must ask one's self the question whether we have not reached
a point where it is imperative that the quantity of francs in circulation
should cease to increase. Since Jan, 1 1927 the note circulation has risen
by over seven milliards. Are we condemned to see the increase in the
circulation continue, an increase which must eventually make itself felt on
wholesale and retail prices? Is the Bank of France to continue its pur-
chases of foreign exchange and lay the country open to a new form of
Inflation, namely, gold inflation?"

Bank of France Notes to be Payable in Gold.
The following is from the "Evening Post" of May 10:
Heavy purchases of gold in New York by the Bank of France in prepara-

tion for stabilization were accounted for to-day in a dispatch from London
stating that the "Financial News" understood from good sources that,
after stabilization, notes of the French Bank will be convertible into gold
coins.
For this purpose, it is stated, large quantities of gold will be minted to

meet the initial demand. Premier Poincare is said to have insisted on this
plan of internal gold circulation as a means of establishing French prestige,
despite attempts by friends to disuade him.
The move will be popular as the French predilection for gold is strong.

— -

German Borrowing Abroad to Be Curbed—Public
Advisory Council Places New Regulations on
Foreign Transactions.

A wireless message May 11 from Berlin to the New York
"Times" states:

After the heavy pressure of April, the home capital market shows fresh

signs of exhaustion, and we have municipal emissions for principal under-

subscribed. Finance Minister Koehler declares that it is not intended to

place abroad Federal or State loans or loans with Federal or State guaran-
tees. The Loan Advisory Board's new regulations will make foreign bor-
rowing harder.

Henceforth the Board's sanction will be necessary even for selling munici-

pal bonds through mortgage banks, and the currency and general economic
situation will be increasingly taken into account when considering appli-
cations for sanction. Municipalities are warned that the Board will always
consider reducing the amount, even of loans, which it intends to sanction.

Use of Gold Coin for General Circulation in Germany
Urged.

Advices from Berlin May 11 to the "Times" state that
in the May number of "Die Bank" the editor, Alfred Lands-
burgh, declares strongly not only for the gold standard but
against the gold-exchange standard and managed currencies.
It is further said:
He also advises return to general use of gold coin. Landsburgh asserts

that centralization of non-circulating gold in central banks causes evils
worse than those which it is supposed to combat.
Private hoarding of gold, which is feared by opponents of gold coinage,

he declares to be a natural process, which has desirable effect in counter-
acting fluctuations in the value of gold. He denounces as chimerical all
plans to stabilize prices independently of gold, and declares that economic
processes will themselves serve to check extreme fluctuations in the buying
power of gold.

Vienna Joins Upward Movement of European Stock
Markets.

From the New York "Times" we take the following
Vienna advices May 11:

For the first time in many months a distinct upward movement became

noticeable on the Vienna Stock Exchange. It has gone hand-in-hand with

a firmer tendency at Prague and Budapest. Part of the international

speculation which has operated so successfully at Paris is believed to have

realized profits on that market and now to be giving attention to the Vienna

Bourse as well as to Berlin. The chief advance has been in those Austrian

industrial shares which will profit from the program of public works; shares

of electrical companies, of 
railway car manufactories and iron works like

the Alpine-Montan, which has received large orders for 
rails.

The upward movement was also supported by higher dividends an-

nounced by numerous industrial companies. Business with the majority

of Austrian industries has not been 
unsatisfactory of late. The labor-

saving processes, whose application was long 
hindered by lack of capital,

have made more rapid progress. Production of iron shows further increase:

rolling mills in particular have received orders in a 
quantity not booked

since 1914.

Austrian Savings Increase in Leading Vienna Banks.

Under the above head the 'tTimes" of May 13 states:

Savings deposits in Austria, as reported by nine leading 
savings institu-

tions and commercial banks of Vienna for the month of February, show 
an

Increase of more than 20,000,000 schillings over the January figure and a

gain of more than 232,000,000 schillings as compared with the 
corresponding

month of 1927. The list is headed by the municipally operated Central

Savings Bank of Vienna, followed by the Oesterreichische Credit Anstalt

fur Handel und Gewerbe. which shows the largest total reported by any

of the commercial banks.
The figures given for the commercial banks cover genuine saving accounts

only and do not include deposits and current accounts, which for most
banks are several times as large.

Spain More Than Trebles Naval Program—Plans, Kept
Secret, Follow Italian Accord.

A special cablegram from Madrid May 14 to the New
York "Times" stated:

Following the recent understanding with Italy on maritime strength In
Mediterranean waters, Spain has authorized the expenditure of 600,000,000
pesetas for a naval building program. Spain's usual annual navy appro-
priation is 164,000,000 pesetas.

Details of this new navy program, which was formulated in a secret
council presided by the King, will not be made public, according to a state-
ment by Premier Primo de Rivera. The program will, however, provide
ample work in ship construction for those who have been recently employed
In building the great Spanish dockyards in Cartagena and the Cadiz light-
house and who would soon have been without work, it is stated. Spain
has thus been able to keep together a large organization of technical work-
men which would otherwise have been abandoned.
Work on the new ships will be started immediately and all vessels will be

constructed in Spain and of Spanish material, it is announced. Though
the Government would give no indication as to the size and nature of the
units on the program, it is believed that the ships to be built will mostly be
small, speedy vessels, torpedo boats and submarines.

Premier Primo de Rivera's declaration emphasizes that this increased
naval program is aimed entirely at providing adequate protection to the
Spanish coast line and is prompted by no imperialistic ambitions.

Spanish Minister of Treasury Urges Action Against
Speculation to Protect Peseta.

Addressing a meeting of the directors of the Spanish
Bank at Barcelona, the Minister of the Treasury declared
on May 15 that the peseta must be defended against all
manner of speculation, according to a special cablegram
from Madrid to the New York "Times." These advices
also state:
He advocated that the Government bring into play all its financial re-

sources for this purpose.
He declared that Spain's financial problems seemed to be solved, but

added that there would always be some difficulty with economic problems
as long as the nation's natural resources remained in foreign hands.

Bank of Greece Opens Under 51.3% Guarantee.
The following advices were contained in a cablegram from

Athens May 13 to the "Journal of Commerce":
The Bank of Greece, through its new issue, which has been established

in accordance with the Geneva protocol concerning the Greek reconstruction
loan, will commence business to-morrow with a coverage of gold in foreign
exchange and gold of 51.30% of its note circulation and other demand
liabilities.
By a decree promulgated yesterday, currency has been stabilized at 375

drachmas per pound sterling. In the pre-war period, gold drachmas
were quoted at 25 drachmas to the pound.

All restrictions regarding foreign exchange dealings have been removed,
and notes of the Bank of Greece are freely convertible into any foreign gold
standard of exchange.

Greece Stabilizes Money—Decree Fixes the Drachma
at About 77 to the Dollar.

From Athens May 13 the New York "Times" reported
the following:

Greece has finally followed other powers of Europe in stabllzing her cur-
rency. The rate established is 375 drachmas to the pound sterling or
about 77 to the dollar. A new decree provides that the value of the drachma
which shall henceforth serve as the Greek monetary unit shall be fixed as
follows: 51,212 drachmas 87 lepta equal 1,000 grammes of gold.
The obligation on Greek banks to cede 15% of their daily foreign ex-

change purchases to the Government ceases to-morrow. The present
stabilization, it is explained, was based on the actual situation existing
In Greece during the past year and therefore does not affect commercial
transactions and does not render a modification of the index number
necessary.

General Strike Called in Sweden.
From the "Wall Street Journal" of May 16 we take the

following United Press advices from Stockholm:
A general strike effective at 2 p. m. May 22 has been ordered by labor

leaders in protest against a Government bill affecting labor unions, including
regulation of collective agreements and prohibition of boycotts and
lockouts. The bill is scheduled for Parliamentary discussion May 23.
Unions whose agreements with employers prevent strikes are exempted
from the union strike order.

Poland's Stabilization Plan Functioning Smoothly
According to Charles S. Dewey in Second Quarterly
Report.

Poland's stabilization plan is now in full operation and is
functioning smoothly, according to the second quarterly
report of Charles S. Dewey, Financial Adviser to the Polish
Government and Member of the Council of the Bank of
Poland, made public at Washington on May 14 by the Lega-
tion of Poland. The financial sections of the report state:
"The Government has been justified in its opinion that the existing

tax system would provide a substantial surplus for the fiscal year ended
March 31 1928 without creating new forms of revenue or increasing the
present tax rates. Definitive figures for the fiscal year 1927-28 show
not receipts from all sources of $311,000,000 while actual expenditures
were $281,000,000, leaving a surplus of $30,000,000. The budget for the
fiscal year 1928-29 is also expected to provide the substantial surplus
recommended by the Stabilization Plan.
"Actual receipts in 1927-1928 exceeded the original budget estimates

as submitted to the legislative bodies by 39%. This result was attained
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without the necessity of increasing tax rates or creating new sources

of revenue, to which, by the Stabilization Plan, the Government had

bound itself, should the need be found to exist.

The increased prosperity of the country, adding to the income and

the consumption of the people, caused practically every 
tax, tax monopoly

or profit-making enterprise to bring in more revenue 
than budgeted."

The following advices are also contained in the report:

Tax collections in 1927-1928 were 32%% more than in th
e previous

year. The profits of tax monopolies increased 27%, and the 
revenue

from public enterprises 33%. Among individual taxes
 the class showing

the greatest increase was that of customs duties. Swelled by the excep-

tionally large imports, the receipts were more than d
ouble the amount

called for in the budget. The so-called industry and commerce taxes

on licenses and sales, which are second in size to the
 customs revenue,

yielded an amount 25% greater than the previous yea
r.

As contemplated under the Stabilization Plan, Governm
ent expenditures

showed an increase of 26%, a considerable part of which w
ent for per-

manent improvements of a much needed character. Approximately $5,-

734,400 was added to the capital of the State Agrarian Bank,
 in line with

the Government's policy of promoting agriculture, especially
 the interest

of the small farmers; and $8,176,000 was used to increase the 
pay of

Government employees who had suffered severely from the post-wa
r zloty

depreciation.

The report further states:
"The accounts of the general Treasury, above summarized do not

show fully the favorable outcome of 1927-28 finances. The government

railways, besides turning over to the Treasury much more than budgeted
,

accumulated a surplus (the final amount is not yet ascertained), whic
h

is intended for capital investments during the coming year. The rail-

ways and some of the other government enterprises were also able to

expend during 1927.28 larger sums for capital purposes than contemplated

by their original estimates. For the ten months from April to January,

1928 (later data not available), operating receipts of the railways ex-

ceeded operating expenses and fixed charges by $23,408,000. After pay-

ing to the Treasury $5,376,000 and spending $10,136,000 in permanent

improvements there remained a balance of about $7,900,000."

Mr. Dewey states that in the budget for 1928-1929 now

submitted before Parliament, revenues amount to $283,-

400,000 and expenditures to $278,100,000, thus leaving a

surplus of $5,300,000. Revenues are 9% less than the actual

amount collected for the fiscal year just closed, and expendi-

tures 1% less. The public debt expenditures are less than

10% of the total budget. The economic sections of the report

are referred to elsewhere in this issue. Extracts from

Secretary Dewey's first quarterly report were given in our

issue of March 3 1928, page 1282.

Industrial and Agricultural Progress of Poland,

Depicted in Second Quarterly Report of Charles

S. Dewey.

Industry and agriculture in Poland so far this year are

continuing the good record of 1927, according to the economic

section of the second quarterly report of Charles S. Dewey,

Financial Advisor to the Polish Government and Member of

the Council of the Bank of Poland. The growth of trade has

required a 30% expansion in currency circulation since

March 1927 without any corresponding advance in prices.

It is also stated that with a 10 or 12% increase in the volume

of crops last year, the Polish farmers gained also by an
advance in the price of their products. In 1926 farm prices
had been considerably below the prices of manufactured
articles, but in 1927 they were 15% above. Mr. Dewey, says:
"Polish agricultural production has fully reached the pre-war level

and promises further advance. The area planted for crops in the fall

of 1927 showed a small increase, no great expansion in cultivating being

possible except either by cutting down forests or draining marshes, which

latter task requires much capital."

Industry during the winter months has substantially
maintained the high level attained in the autumn. Apart
from farm products, the transportation of which is highly
seasonal, the February daily average of carloadings for
domestic destination was less than 5% below the record
figures of September and November, and was 2)4% above
the average of Feb. 1927. Despite slight seasonal declines in
certain industries, the number unemployed at the end of
March amounted to only 168,000. The report likewise
states:
"Output of pig iron in January and February was not much below

the peak figures of October, and 30 to 40% larger than twelve months
before. Coal production in January and February was at the same
level as in the preceding quarter, but 5 or 6% less than in the corre-
sponding months of 1927, when export demand was still stimulated
by the after-effects of the British coal strike.
"Of much significance is the marked recent expansion in production

of mineral fertilizers, of which Polish agriculture has great need to sup-
plement the supplies of animal manure and the use of fertilizing plants.

Before the war the present territory of Poland was almost wholly depen-

dent on outside sources for fertilizers. In 1927 the domestic production

of commercial fertilizers, based only in relatively small part on im-

ported materials, totalled 785,000 tons, an increase of more than 50%

over 1925 and of nearly 30% over 1926.

"One of the evidences of increased confidence on the part of the public
In the stability of the currency is furnished by the fact that the circu-

lation has increased markedly during the past two years without carry-

ing with it a corresponding advance of prices. Since March, 1927, there
has been an increase of 30% in circulation with an advance of only 31/2%

in prices. The increase of circulation has not been due to any advances

to the government to cover deficits, but purely to the needs of trade. There

is more production and more commerce, so that a larger volume of money

Is needed. More important still, money circulates more slowly; the

increased confidence in its future buying power makes people willing to

hold it for a normal time instead of using it as soon as posible to buy

commodities.
"Similarly, despite a considerable stringency in short-term credit, there

is evidence of growing strength in the increase of both demand and sav-

ings deposits. The deposits of all commercial banks combined increased

from 167,000,000 zlotys in June, 1926, to 447,000,000 in December, 1927,

and figures for the 13 largest banks show a further advance of 7% in

January, 1928. The deposits in savings institutions rose from 90,000,000

zlotys at the end of 1926 to 250,000,000 on January 31, 1928."

Visit of S. G. Bron of Amtorg Trading Co. to Soviet
Union—Soviet-American Trade During Twelve

Months—Gold Shipment to United States.

Saul G. Bron, Chairman of the Board of Directors of

the Amtorg Trading Corporation, sailed on May 5 on the

"Leviathan" for a short stay in the Soviet Union. The

"purpose of Mr. Bron's visit to this native country after a

stay of one year in the United States is to discuss the vita

problems of Soviet-American trade relations with Mr.

Mikoyan, the Soviet Commissar for Trade, and with the

heads of various Soviet industrial and trading organizations.

During Mr. Bron's absence M. Gurevitch will act in the

capacity of Chairman of the Amtorg. In spite of certain

untoward incidents the business relations between the Soviet

Union and the United States have developed during the

past year to an unprecedented extent," stated Mr. Bron.

He went on to say:
Soviet-American trade in the 12 months ended Mar. 31 1928, reached a

total of close to $140,000,000. of which business amounting to $80,000.00
0

was done during the second half of the year. It is quite significant that

Soviet purchases in this country in the twelve months totaled $115,000,00
0

while sales here amounted to only $25,000,000. The accumulatio
n of an

adverse trade balance of $90.000,000 in one year well explains the d
esire of

Soviet trade organs to follow the most direct financial procedure in 
adjusting

this balance.
During the past week reports emanating from London and Paris 

have

appeared in the press to the effect that negotiations are being 
conducted

by the Standard Oil Co. of New York and the Vacuum 011 
Co. with the

Naphtha Syndicate of the U. S. S. R. for a monopoly of Russian o
il pro.

ducts. The facts are these:
The Amtorg Trading Corp., as the sole representative of th

e Naphtha

Syndicate in the United States, is authorized to negotiate all deals 
involving

Soviet oil products with American companies. Neither the Amtorg Trad-

ing Corp. nor the Naphtha Syndicate of Moscow have carried 
on any

negotiations for a monopoly of Soviet oil products with the Standar
d

Oil Co. of New York, the Vacuum Oil Co. or any other concern or 
group.

At present over 80% of all Soviet oil exports are being sold to British,

French, Italian, German and other national companies. About 20% of

the exports are being sold to American companies. The Naphtha Syndicate

will not depart from its policy of avoiding monopoly contracts.

The recent incident with respect to a shipment of Soviet gold to the United

States is regarded in the Soviet Union as an unfortunate occurrence. I

may state, however, that Soviet public opinion sharply differentiates

between the various factors which have served to create this situation.

There exists a clear understanding of the amicable feelings in American

business circles in respect to commerce with the Soviet Union and con-

sequently it is believed that the best means for continuing and expanding

this trade will soon be adopted.
During my sojourn in Moscow I expect to see representatives of a number

of Siberian and Far Eastern industrial and trading organizations.

National City Bank Must Pay Russian Deposits—New

York Supreme Court Orders Return of 820,770

Rubles at 13-Cent Exchange Rate.

The National City Bank of New York must pay to the

Bank of United States the valuation of rubles at the rate of

13 cents each instead of practically nothing in litigation over a

balance in the account of the Bank of United States with the

Petrograd (Leningrad) branch of the National City, under

two decisions by New York Supreme Court Justice Mahoney

on May 14 according to the New York "Times," f
rom which

we also take the following:
In one case, brought in the name of the 

bank, in which the National City

Bank offered $72.75 as the market value of
 the balance of 280,130 rubles

on Dec. 15 1922, "if any," the Court o
rders judgment for $36,416, with in-

terest since Sept. 1 1918. and in another, 
brought in the name of William

Rosenblatt, Manager for the Bank of Uni
ted States in Petrograd, in

whose name the account was kept, in wh
ich the balance was 540,640 rubles,

a verdict is directed for $109.930, whi
ch includes interest. The plaintiff

sued for $75,689 in this case.

The papers and evidence, submitted by Isido
r J. Kresel, Bernard Hersh-

kopf and William S. Siemon, counsel for the 
Bank of United States, showed

that the plaintiff bank kept an account 
in the Petrograd branch of the

National City Bank to meet the requirements of 
a mail-order business in

Russia, of which Rosenblatt was Manager. When th
e Soviets overran

Russia, terriorized the bankers and nationalized th
e Russian banks. Rosen-

blatt fled from Petrograd with as many rubles as he
 thought it safe to carry;

but left the balance in the two accounts, one
 in his own name and the other

in the name of his bank. His assistant, one Aisenstein, remained
 longer

to close up the affairs of the Bank of United States, and just escaped into

Finland with his life.
The question as to the sum for which the National City Bank was liable,

under the law and the facts, was contested vigorously. Justice Mahoney

said in his opinion that the evidence did not show that the Soviet Govern-

ment forced the American staff of the National City branch to leave Russia

at any time, although the American Consul General advised that the

Government would not be responsible for their safety, and rules that the suit

to recover the unpaid balance is properly brought in New York. He decided

That the date on which the National City Bank became liable legally for
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payment of the balance under previous decisions in similar cases, was on
Sept. 1 1918. when the personnel of the defendant's branch left Petrograd.
Counsel for the National City Bank will appeal the case.

Dividends on Certificates Representing Stocks of
Weiner Bank-verein Payable at Offices of Dillon,
Read & Co.

Dillon, Read & Co. have notified holders of American trust
certificates representing capital stock of the Wiener Bank-
verein that the annual cash dividend for the fiscal year
ended Dec. 31 1927 has been collected and is payable upon
presentation of dividend coupons at its offices. The amount
distributable is $5.06 for each American trust certificate
representing 400 Austrian schillings par value of capital
stock of the Wiener Bank-verein.

Stocks Rising in Madrid—Animation Surpasses Any
thing in Years—New Rule Affecting Admission to
Exchange.

A special cablegram, as follows, from Madrid May 9 ap-
peared in the "Times" of May 10:
The present animation of the Stock Exchange here surpasses anything

known in many years. Nearly all securities are rising, with banks, indus-
tries and railways striving equally to augment their stocks on the Exchange.
A new rule has just been adopted whereby, in order to gain admittance

to the Exchange, agents must first be designated by the Government and
afterward pass an examination before a tribunal composed of brokers and
Ministry of Finance representatives.

Nicaragua's Debt to Wall St. Paid—Only $150,000 Owing
in March, Says Minister Cesar.

The following advices from Cleveland May 9 appeared in
the New York "World":
Denial of charges that the interest of the United States in Nicaraguan

politics was due to American capital invested in various enterprises within
that country came to-day from Dr. Alejandro Cesar, Nicaraguan Minister.
"It is well to know that the interest of Wall Street bankers in March 1928

was only 8160,000," he said. "On April 20 1928 the Government com-
pletely canceled the debt and now doesn't owe a cent to them.
"The export trade of Nicaragua in 1926 reached the highest figure in its

history, and it will reach the same figure in 1928, in spite of political
unrest.
"If any criticism can be made of American influence in Nicaragua in

the past few years it is that it has not been sufficiently constructive and
efficient in helping the country in its economic problems, and the reason for
this without doubt has been the fear of unjustifiable criticism on the score
of imperialism and intervention.
"Much has been said of the danger which American policy constitutes forthe autonomy of Nicaragua. But if a careful examination is made of the

historical facts the impartial observer must come to the conclusion that the
United States, on the contrary, has been the safeguard of this veryautonomy.
"In a general way, ever since the time when the United States recognizedthe independence of Nicaragua, the United States has sought to aid us onthe difficult road to self-government."
Dr. Cesar was the principal speaker at the centennial anniversary cele-bration of the American Peace Society here.

Buenos Aires Bonds Due 1957, Called for Redemption
..June 1.

Hallgarten & Co., Kissel, Kinnicutt & Co., as fiscal agents
of the Province of Buenos Aires 7% External Sinking Fund
gold bonds, Consolidation Loan of 1926, announce that all
outstanding bonds of this issue dater Dec. 1 1926 and due
June 1 1957 have been called for redemption on June 1 1928,
the next interest payment date. Redemption will be effected
out of moneys deposited for that purpose with the fiscal
agents by the Province of Buenos Aires. Interest will cease
to accrue on the bonds after redemption date.

Brazil Holds to Resignation from League of Nations—
Indicates Willingness to Collaborate with League.
The Brazilian Government has indicated in a note to the

League of Nations that that Government finds no factor
which would cause it to alter its decision to withdraw from
the League, its note at the same time proposing to continue
collaboration with the League. The Associated Press ad-
vices from Geneva May 8, in reporting this, said:
A similar appeal was addressed by the League to Spain at the same time

as that to Brazil, Spain accepting the invitation to return. Both countries
resigned because of failure to obtain permanent seats on the Council of
the League.

After expressing appreciation for the cordiality of the Council's resolu-tion that Brazil be invited to return, Brazil recalls that in June 1926 sheannounced her intention of withdrawing from the League and says:"The facts which preceded that decision of the Brazilian Government arewell known. The Government now responsible for the policy of Brazil,duly considering the subject both from the political and moral standpoint,reviewing all documents in the case with the sole purpose of being loyal tothe duties and responsibilities of this country, finds no determining factorfor altering under such delicate circumstances a situation which had alreadybeen clearly defined, since the contingencies Which brought it about arein no wise chaoged."

The note says that it is not only by occupying a seat in the Assembly or
Council that a country can collaborate with the League, stating that such
countries as recognize the League's service to civilization and humanity,
that do honor to the great organizations created by the League, such as the
World Court, and that join in conferences through which the League strives
for universal welfare rightly consider themselves collaborators.
The response is regarded in Geneva as leaving the door to membership

open for the future. There is much speculation concerning the reaction of
the Council, as Brazilian co-operation at conferences without membership
will establish a precedent allowing resigned members to continue co-
operation.

The decision of Spain to remain with the League was re-
ferred to in our issue of March 31, page 1914.

Ambassador to U. S. Defends Brazil's Coffee Plan.
The Brazilian coffee trade was defended from the charge of

being a monopoly on May 7, by Senor S. Gurgel do Amaral,
Brazilian Ambassador to the United States, who spoke at
the 50th anniversary dinner of the founding of All-America
Cables, Inc., at the Waldorf. Other speakers were John L.
Merrill, President of the company, who acted as toastmaster;
Elihu Root, Jr., Leo S. Rowe, Director General of the Pan
American Union, and Dr. Oresto Ferrara, Cuban Ambassador
to the United States. As to what the Brazilian Ambassador
had to say the "Times" stated:
There have been two very wrong conce tions of the Brazilian coffee

trade prevalent in this country," Senor do Amaral said. "One of them
is the denomination of it as a 'monopoly,' and the other is that this so-calledmonopoly hits the American customer at the breakfast table.
"What really exists is a plan for the stabilization of the price of coffee

and regulation of shipments so as to protect the planters at home and the
customers a road against speculation and 'corners'."
The cost of a cup to the United States consumer, Senor do Amaral

said, was as low in some cases as two cents. He said that Columbian,
Costa Rican and other South American coffees, being mild, did not com-
pete with Brazilian coffee, for they were necessary to blend with the pro-
duct of hii own country before a coffee was obtained to suit the taste of the
United States.
"The coffee policy of Brazil," he said, "keeps up the buying power of

Brazil in the United States. and Brazil would disapprove of any attempt
to impair that balance."
Mr. Merrill told of messages of congratulation received from President

Coolidge and the Presidents of other republics in the Americas. The
Cuban Ambassador spoke of the sugar industry.

Reported Failure of Credit Bank of Sao Paulo Not
Considered Important to Financial and Credit
Situation in Brazil.

The reported failure of the Credit Bank of the State of
Sao Paulo, Brazil, announced in press dispatches, has no
important bearing on the financial or credit situation in
Brazil as the institution is a comparatively small one, ac-
cording to authoritative advices received by New York
banks. When first reports were received of the bank's
reported suspension of business, it was thought the bank
referred to was the Banco de Estado de Sao Paulo, the out-
standing bank of the State. This is not true. The bank which
is said to have failed is the Banco de Credito de Estado de
Sao Paulo which it is stated is a small bank founded less than
a year and one-half ago by local Syrians. The Banco de
Estado de Sao Paulo is reported to be in excellent shape.
As of December 31 1927, the bank had capital of approxi-
mately $6,000,000 and surplus and undivided profits of
approximately $1,500,000. Assets are reported as being
about $175,000,000. Net earnings of the bank for 1927
amounted to approximately $1,150,000 while a 9% dividendwas paid on the capital stock for 1927. Of the 250,000 shares
of capital stock of the bank outstanding, 172,351 shares
are owned by the State of Sao Paulo and 51,412 shares areowned by the Coffee Institute.
The closing of the Credit Bank was reported in Associated

Press itdvices from Sao Paulo, May 15, published as followsin the New York "Evening Post." In publishing the above
the "Post" said:

Brazilian bonds failed to show easing tendencies here to-day and thesituation apparently caused little concern at the Sao Paulo Coffee Institute,60 Beaver St., where prices were strong. Fernando de Sa Rocha, residentmanager, said he had received no information on the bank's suspension.

Early Action Looked for on Brazilian Oil Bill Aimed at
Aliens.

The petroleum bill presented to the Brazilian Congressduring the last session which provided for exclusion of alienownership of petroleum deposits will be considered soon,according to predictions reaching the Department of Com-merce, May 10 from the American Embassy at Rio deJaneiro, according to Washington advices to the "Wall StreetNews." In an earlier account from Washington (April 16)the same paper stated:
Aliens would be debarred from ownership or operation of petroleumdeposits in Brazil under a new bill expected to come up before the BrazilianCongress next month, the Department of Commerce was advised to-day.
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This prohibitive provision Is part of the general petroleum legislation,

which has been under discussion in Brazil for some time. An article in the

proposed mining law also would prohibit ownerships to aliens of Brazilian

mines and mineral lands which contain minerals regarded necessary for

national security.
Existing holdings in such mining lands by aliens also would be taken over

by the Brazilian government under the proposed law. The articl
e stipu-

lates that "to the union belong the mines situated in lands which it owns,

and those which may be expropriated because of being at pr
esent under the

control of aliens and because of being necessary for
 national security and

defense."
However, foreign companies may be granted concessions to exploit

mining property under the direct control of the Brazilian government,

provided they subject themselves entirely to Brazilian laws, it was reported.

New Zealand Loan Offered in London Oversubscribed.

An oversubscription was announced of the £5,000,000

cash portion of the £10,000,000 43/2% New Zealand loan

placed on the London market on May 2; according to the

"Journal of Commerce," £5,225,000 was offered in exchange

for £5,000,000 of the 4% bonds maturing in November 1929.

The cash offering was made at 9432. The bonds will be

redeemable in 1947.

Offering of $2,000,000 Bonds of California Joint Stock
Land Bank of San Francisco.

Announcement that new financing by the California

Joint Stock Land Bank of San Francisco had been arranged

through the sale of $2,000,000 Farm Loan 5% bonds to the

Fletcher Savings & Trust Co. of Indianapolis and the

Guardian Detroit Co., Inc., of Detroit, was made at Indian-

apolis May 16 by Evans Woollen, President of the Fletcher

Savings & Trust Co. •
The new $2,000,000 issue of bonds was offered on May 17

by the Fletcher Savings & Trust Co. and Guardian Detroit

Co., Inc., at 103% and accrued interest, to yield about

4.55% to optional maturity and 5% thereafter. The bonds,

which are issued under the Federal Farm Loan Act, are

exempt from Federal, State, municipal and local taxation

and are legal investments for all fiduciary and trust funds

under the jurisdication of the Federal Government and

acceptable at par as security for postal savings. The

bonds will be dated July 1 1928, will mature July 1 1958,
and will be callable at par on July 1 1938 or any interest

date thereafter. They will be in coupon form in denomina-

tions of $500, $1,000, $5,000, and $10,000, fully registerable

and interchangeable. Principal and interest (Jan. 1 and

July 1) will be payable in New York, Chicago, Indianapolis,

and San Francisco. The bonds are the direct obligations

of the California Joint Stock Land Bank of San Francisco,

chartered under provisions of the Federal Farm Loan Act
to make loans in California and Oregon. The California

Joint Stook Land Bank has been in successful operation

since its organization in September 1919, and its statement
as of March 31 1928 showed total resources of $15,414,242.62,
including net mortgage loans of $14,137,783.92. Farm
loan bonds in the amount of $13,792,000 were outstanding
as of that date and the mortgages securing these bonds
covered 462,110 acres of farm land in certain California
and Oregon counties in which the agriculture is established,

the improvements completed, and the production stable.
The current appraisal of these lands is set forth in a letter
by the bank's President to the bankers as $39,729,433.
The capital stock of the California Joint Stock Land Bank

of San Francisco, outstanding in the amount of $875,000,

is owned by the Bank of Italy National Trust & Savings
Association, which has a capital of $37,500,000 and total
resources of $750,000,000. The following is the statement

of condition of the California Joint Stock Land Bank of

San Francisco as of March 31 1928:
Resources.

Mortgage loans—Gross $15.249.800.00
Less amortization installments—Principal 1.112,016.08

Net mortgage loans $14,137,783.92
United States bonds 850,000.00
Due from banks 53,882.17
Amortization installments in process of collection 9,909.88
Furniture and fixtures 1.00
Accrued interest on mortgage loans 334,102.25
Accrued interest on United States bonds 16,557.29
Accounts receivable 12,006.11

Total resources $15,414,242.62

Liabilities.
Capital $875,000.00
Surplus paid in 58.750.00
Surplus earned 75.000.00
Reserve from earnings 190 ,000.00
Profit and loss 98,483.13
Farm loan bonds 13,792,000.00
Deferred loans, due borrowers 7,739.63
Amortization installments—Advance payments 26,597.11
Reserve for unpaid bond coupons 6,105.00
Accrued interest on farm loan bonds 257,956.25
Premium on bonds—Deferred income 25,591.50
Other liabilities 1,020.00

Total liabilities $15.414,242.62

Offering of $2,000,000 Brown Coal Industrial Corp. 63/28.

Financing for one of Germany's largest producers of brown

coal briquettes took form May 17 in the public offering of

$2,000,000 Brown Coal Industrial Corp. "Zukunft" sinking

fund mortgage gold bonds, Series "A" 63/2%. The offering

was made at 933/i to yield 7.05% by Lee, Higginson & Co.

This corporation is controlled by the Rhine-Westphalia

Electric Power Corp. which operates one of the largest elec-

tric systems in Europe. The company's fuel is used ex-

tensively in Germany, France, Holland, Belgium and Swit-

zerland. Capacity of the company's briquetting plants is

being increased from 600,000 to 900,000 tons annually and

proceeds from the sale of these bonds will be used to complete

construction now under way and to retire all current in-

debtedness. The bonds will be secured by mortgage upon

substantially all of the company's briquetting factories,

coal reserves and 18,000 h. p. plant. For the calendar

year, 1927, earnings applicable to interest payments were

over 334 times requirements on this issue. Further data

in connection with the offering are given in our "Investment

News" department on a subsequent page.

City of Copenhagen Retires Outstanding 532% Bonds
Due July 1 1944.

Brown Brothers & Co., as fiscal agents for the City of

Copenhagen, Denmark, announce that all of the remaining

outstanding $12,750,000 par value bonds of the City of

Copenhagen (municipal external loan of 1919) twenty-five

year 5%2% bonds, due July '1 1944, will be redeemed at par

and interest on July 1 1928. The amount of bonds to be

retired represents the total still in the hands of the public

not redeemed through sinking fund operations to date. All

of the remaining outstanding bonds called for redemption

will be paid at the offices of Brown Brothers & Co., 37 Wall

St., New York City, on and after July 1 1928, upon surrender

of the bonds with all coupons maturing Jan. 1 1929 and

subsequent coupons attached. Interest on the bonds will

cease on July 1 1928.

Portion of Bond Issue of Province of Lower Austria

Called for Redemption.

J. & W. Seligman & Co., as fiscal agents, have issued a

notice to holders of Province of Lower Austria secured sink-

ing fund 732% gold bonds, due Dec. 1 1950, that $16,000

principal amount of the bonds of this issue have been called

for redemption at their offices on June 1 1928, at par and

accrued interest. Interest on such called bonds will cease

to accrue on the redemption date.

New York Stock Exchange Election—President Sim-

mons Re-elected for Fifth Term—Committees

Appointed.

E. H. H. Simmons was re-elected President of the New

York Stock Exchange at the annual meeting on May 14.

With his re-election Mr. Simmons enters upon his fifth term

as President. There was no opposition ticket, and those

elected with President Simmons, are:
Treasurer (re-elected) .—Warren 13. Nash.
Ten Members of Governing Committee for Term of Four Years.—Frank

Altschul, Winthrop Burr, Edwin M. Carter, Emlen M. Drayton, Allen L.

Lindley, Herbert L. Mills, Edward Roesler, William V. C. Buxton, Erastus

T. Tefft and Blair S. Williams.
One Member of Governing Committee for Term of Three Years, Sherman

B. Joost; One Member of Governing Committee for Term of Two Years

George U. Harris; Trustee of Gratuity Fund for Term of Five Years,

W. Strother Jones; Trustee of Gratuity Fund for Term of Two Years,

Allen L. Lindley.

Richard Whitney, head of the firm of Richard Whitney

& Co., was on May 14 elected Vice-President of the Stock

Exchange at the organization meeting of the Governing

Committee. Mr. Whitney succeeds Walter L. Johnson, who
has served as Vice-President for the last four years. Mr.
Whitney has been a member of the Exchange since Jan. 18
1912 and a member of the Governing Committee since May
1919. At the present time he is a member of the Com-

mittee of Arrangements and of the Committee on Business

Conduct and is also a member of the Board of Directors of

the Stock Clearing Corporation. Prior to his membership

in the Exchange, Mr. Whitney was associated with Kidder,

Peabody & Co., in Boston and with Potter, Choate &

Prentice in New York. He became a partner in the firm of

Cumings and Marchwald, Jan. 1 1914, which later changed

its name to Richard Whitney & Co. Mr. Whitney was with

the United States Food Administration in Washington and

in New Jersey from Sept. 1917 to Jan. 1919.
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The following committees of the Stock Exchange were

appointed May 15:
Committee on Admissions.—Robert Gibson, Chairman, Edward Roesler.Vice-Chairman, Oliver C. Billings, Howard Butcher, Jr., Jay F. Carlisle,Louis C. De Coppet, Emlen M. Drayton, Charles R. Gay, W. EugeneKimball, Allen L. Lindley, Peter J. Maloney, William V. C. Ruxton, CharlesS. Sargent, Edwin A. Seasongood, Chalmers Wood.
Arbitration Committee.—Winthrop Burr, Chairman. Allen L. Lindley.Vice-Chairman, Jay F. Carlisle. Louis C. De Coppett, Howard C. Foster,Charles R. Gay, Walter W. Hess, Peter J. Maloney, Blair S. Williams.Committee on Arrangements.—011ver C. Billings, Chairman, RichardWhitney, Vice-Chairman, George U. Harris, Herbert L. Mills, CharlesMorgan, L Martin Richmond, Bertrand L. Taylor, Jr.
Committee on Business Conduct.—Winthrop Burr, Chairman, Allen L.Lindley, Vice-Chairman, Edgar Doody, H. G. S. Noble, Richard Whitney.
Committee on Constitution.—Edwin A. Seasongood, Chairman, CharlesMorgan, Vice-Chairman, Emlen M. Drayton, George U. Harris. ShermanB. Joost.
Finance Committee.—Arthur Turnbull, Chairman, Edgar Boody, Vice-Chairman, Emlen M. Drayton, W. Eugene Kimball, Joseph H. Seamanand the President and Treasurer.
Law Committee.—James B. Mabon, Chairman, H. G. S. Noble, Vice-Chairman, Winthrop Burr, Walter L. Johnson, Arthur Turnbull.Committee on Odd Lots and Specialists.—L. Martin Richmond, Chair-man, Warren B. Nash, Vice-Chairman, Hamilton F. Benjamin. EdgarBoody, Charles R. Gay.
Committee on Publicity.—James C. Auchincloss, Chairman, Blair S.Williams, Vice-Chairman, Walter L. Johnson, William B. Potts, L. MartinRichmond.
Committee on Quotations and Commissions.—Erastus T. Tefft, Chair-man Edward Roesler, Vice-Chairman, James C. Auchincloss, Hamilton F.Benjamin, Howard Butcher, Jr., Howard C. Foster, Walter W. Hess,Joseph H. Seaman, Bertrand L. Taylor, Jr.
Committee on Securities.—Chalmers Wood, Chairman Edwin A. Season-good, Vice-Chairman, Robert Gibson, Sherman B. Joost, Herbert L. MillsCommittee on Stock List.—Robert Gibson, Chairman, Frank Altschul,Edwin M. Carter, Walter L. Johnson, William V. C. Buxton, Charles S.Sargent.

President Simmons of New York Stock Exchange Views
Listing of British Securities as Potent Influence
for Peace—May Prove Vehicle for Settling Inter-
national Trade Balances.

The recent listing of *12,000,000,000 BritiAi Government
bonds on the New York Stock Exchange, and the reasons
prompting the action were dealt with by the President of the
Exchange, E. H. H. Simmons, in a speech delivered before
the New York Board of Trade and Transportation on May 9.
We quote herewith Mr. Simmons' remarks:
The most recent step in the expansion of the market for foreign securities

on the New York Stock Exchange has been the listing of two British Gov-
ernment internal loans—the 4% Funding Loan and the 5% War Loan.
Together these issues amount to approximately $12,000,000,000, and consti-
tute about one-third of the entire British national debt. The 5% War
Loan issue, amounting to about $10,000,000,000, is not only the largest
foreign issue ever listed on the New York Stock Exchange, but the largest
issue of any kind whatsoever. The listing of these British Government
loans in New York has been hailed in London as a definite landmark in the
development of this market. It is yet too early to comment with certainty
on the practical results of this step. It may be useful at this time, how-
ever, to state a few of the reasons which led the Stock Exchange to listthese bonds, as it did, upon its own initiative.
The claim has recently been made by many economists that the supplyof capital seeking investment in this country was distinctly in excess ofthe amount of securities available for such investment. If this view iscorrect, it would seem that the addition to the Stock Exchange list of$12,000,000,000 of high class investment securities from abroad might fill

a distinct economic need. While it is not the function of the New York
Stock Exchange to direct capital into specific investments, at the same
time it is important for the Exchange to provide all possible facilities here
for the ready investment of American funds.
In the second place, it is possible that the readier availability of British

internal government securities may prove useful in facilitating the con-
itnued retirement of the United States debt. Thus far our national Treasury
has accomplished the extraordinary feat of retiring $1,000,000,000 of our
national debt each year. The beneficial effects of the Treasury's work
have been widely felt. It is of course as desirable for a government to get
out of debt as for an individual citizen. But when the public debt is
rapidly retired, it has the effect of making considerable amounts of
capital available for investment in other securities. This is of course in
general a great assistance to business. Yet it is undoubtedly undesirable
for large amounts of surplus capital from this or any other source to pile
up, without an adequate outlet into other useful forms of investment.
Thus, from the standpoint of rapidly retiring our national debt—a step
which all conservative economists and financiers heartily favor—it should
be clearly beneficial to have extensive outlets for our surplus capital avail-
able through the leading security markets of the country.

There is another aspect of America's extensive present day foreign
investment, and particularly our investment in sound foreign internal
securities like the British Government sterling bonds, which might be
mentioned at this point. It is a well known fact that our national trade
balances during recent years have been balanced not so much by wholesale

exports and imports of gold, as by the large-scale import here of foreign

securities. In proportion as America assumes the function of a creditor

nation, this dependence on international security dealings to settle our

foreign trade balances is likely to continue. A possible future outcome of

the recent listing of British internal government bonds here may prove

the practical creation of a convenient vehicle for settling international

trade balances without shipping gold or unduly disturbing short-term

money rates. Such a development, of course, would be of more immediate

practical significance to nations whose gold holdings are relatively small,

than to the United States where the real problem is to reduce surplus gold
holdings. But as a creditor nation, it is useful for the United States to
have all possible facilities for handling problems of this sort, and in the
course of time our dealings in foreign internal securities may assume
genuine importance in this regard.

There is a final aspect of this tendency in America to make foreign invest-
menta which I should also mention. As superior methods of communication

and transportation are being perfected, the nations of the world are beingdrawn closer and closer together. This highly significant modern tendencyis having its effect in finance and investment, no less than in trade andcommerce. In future years, I believe there will develop an increasingtendency for the leading modern nations to invest in each others' securities.Counterbalancing our recent extensive foreign investments in this country,there have also been extensive purchases of American securities by Euro-pean countries. This international interchange of security investments islikely to prove a highly significant factor in the economic history of thefuture. For one thing, it should stabilize investment conditions all overthe world—a development of particular importance to a creditor nation likeAmerica. In addition, such a universal exchange of securities betweenthe nations should prove a most potent influence for peace, and for increasedmutual understanding and co-operation everywhere. In this work the NewYork Stock Exchange promises to play a useful part by lending readynegotiability to the principal foreign security holdings of American investors.

No Trading on Stock Exchange To-day or on May 26—
Daily Sessions Hereafter to Close at 2 P. M.—Curb
Market Also to Close at Same Hour.

In addition to suspending trading to-day (May 19), the
New York Stock Exchange has also decided to omit its ses-
sion next Saturday, May 26. Further action toward meet-,
ing the condition created by the unusually heavy volume of
trading which has developed during recent weeks was taken
by the Governing Committee yesterday (May 18) when theclosing hour of the daily sessions was fixed at 2 p. m. be-.
ginning on Monday next (May 21), and continuing until
further notice. The decision to close the Exchange to-day
(May 19) was reached by the Governing Committee on
May 16. As in the case of the previous Saturdays, when
trading was suspended, offices of members and of the Ex-
change will remain open. The following is the announce-ment issued yesterday by the Exchange regarding the deci-
sion to shorten the sessions:
At a special meeting of the Governing Committee of the Stock Exchangeheld to-day the following was adopted:
"In order to afford relief to the personnel of the member houses fromthe strain imposed upon them by the extraordinary activity of the marketduring recent months, the Government Committee feels that the hours fordealings on the Exchange should be temporarily shortened, therefore"Be It Resolved, that beginning on Monday, May 21 1928 and untilfurther action by the Governing Committee the Exchange shall closefor the purchase and sale of securities at two o'clock P.M. on every businessday except Saturday.
"Be It Further Resolved, that the Exchange be not opened for trading onSaturday, May 26 1928."
The New York Curb Market will also limit its sessions to

2 p. m. The Curb Market will likewise omit to-day's ses-
sion. Exchanges outside New York will follow a similar
course.

Paris Bourse Closed May 9 to Clear Up Congestion
Resulting from Heavy Trading.

Recent trading has been so heavy that it was decided on
May 4 to close the Bourse on May 9 to allow clerks to catch
up on their work. The protests which followed this are
referred to in the following from Paris May 12 (copyright)
to the New York "Evening Post":
The closing of the Stock Exchange Wednesday caused many complaints

by customers, but stock brokers took the position that the shutdown wasnecessary because of the congestion in orders. Some argue that the clericalforce is insufficient; others think this is the better way of curbing the specu-
lation. Many, though, disapprove strongly of the artificial curtailmentof activity and contend that stock brokers here must follow the lead ofLondon and New York in developing their offices in proportion to the prog-ress of business.

It is probable that new business methods would have been adopted earlierexcept for the monopoly enjoyed by the stock brokers. Regardless of thepurpose, further restrictive means will have no effect on the trend of StockExchange transactions.

Trading Hours of San Francisco Exchange.
Effective on Monday, hours of business on San Francisco

Curb Exchange will be from 9:30 a. m. until 2:30 p. m.,
exceptf on Saturday, when the hours will be from 9:30 a. m.
to 11 a. m., it is learned from San Francisco advices to the
"Wall Street News."

Opening of New Bond Room of New York Stock
Exchange.

The opening of its new bond room was announced by the
New York Stock Exchange on May 14. In a reference
thereto in his annual report (made public this week) President
Simmons said:
Although the Stock Exchange leased three floors in the CommerclalCable Building adjacent to our present quarters on July 26 1926, never-theless nearly 14 months were required to remove equipment which theycontained, and the premises were not actually turned over to the Exchange

until Sept. 15 1927. The reconstruction work required to remodel the
space for Stock Exchange purposes was very extensive. But it has beenprosecuted so vigorously that the new Bond Room there should be ready
for business shortly after May 1 1928.
11111With the opening of this new addition to our floor the extreme length
of the latter will run from Wall St. to Exchange Place on New St. and be
approximately 300 feet. Total area of the Exchange floor will amount to
about 31,162 square feet, or nearly ji of an acre, consisting of the following
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units: Old building, 14,886 square feet; new building, 7.326 square feet;
the new annex or addition, 6,200 square feet, and the smoking room, 2,750
square feet.
The building program of the Stock Exchange has to some extent been

increased by the construction of the new Nassau-Broad St. subway now

under way, since vault space under the Broad St. sidewalk, formerly used
as coupon rooms under license from the city, has been needed to accommo-
date subway construction. Thus new protective walls have had to be
erected to safeguard the vaults of the Safe Deposit Co. In these several
directions the New York Stock Exchange Building Co. has performed a
thorough and far-sighted task in providing the Exchange with a physical
headquarters more adequate for the handling of the steadily increasing
volume of Stock Exchange business.

Presentation By Members of New York Stock Exchange
of Silver Service to Jesse Wasserman, Who Retires.

The members of the New York Stock Exchange on May 15
presented a silver service set to Jesse Wassermann, 10th
oldest member of the Exchange in point of seniority, who
retired from the floor May 16. Mr. Wassermann, who
joined the Exchange Dec. 27 1883, sold his seat two weeks
ago to Benjamin Manowitch for $395,000, the high price
for all times for Stock Exchange seats. E. H. H. Simmons,
President of the Exchange, presented the chest of silver
(which consists of moire than 200 pieces) to Mr. Wassermann
on the floor of the Exchange after the close of the market.

Baltimore Stock Exchange Rules that Where Offerings
State that Application Will Be Made to List Issues,
Such Application Must Be Made Within 60 Days.

The Baltimore "Sun" of May 10 states that as incidents
have occurred where new issues have been offered the public
with the statement that "application will be made to list
this issue on the Baltimore Stock Exchange" and the promise
has not been adhered to, the Board of Governors has ruled
that in all future instances when this is done such action
must be taken within 60 days. The "Sun" adds:

Failure to make application within the prescribed time will be considered
in the ordinary course as detrimental to the welfare of the Exchange and
taken up by the Committee on Business Conduct. In the case of non-
members who break this ruling, future applications from them may be
construed by the Committee on Securities as prima-facie evidence for non-
consideration, it was ruled. The resolution follows:
"When advertising or otherwise offering an issue of securities to the

public, members may use the phrase 'application will be made to list this
issue on the Baltimore Stock Exchange,' provided the application for listing
the issue is filed with the Committee on Securities within 60 days from the
date of offering.

"Failure to make an application within that time shall be considered an
act detrimental to the welfare of the Exchange and shall ba taken up by
the Committee on Business Conduct for such action as it may deem proper.
The Committee on Securities, however, upon presentation to it of reasons
why such application cannot be made within that time may, in its dis-
cretion, grant an extension of time, or fix a time limit within which applica-
tion must be made.
"In the case of non-members who make use of the above phrase in offering

securities for sale, and do not file an application for listing within the
required time, or fail to secure an extension as above, future applications
from them may be construed by the Committee on Securities as prima facie
evidence for the non-consideration of same.
"On all offerings bearing this phrase, copy of advertisement or circular

must be sent to the Executive Secretary of the Exchange for approval."

Proposed Los Angeles Exchange Institute.
Formation of the Los Angeles Stock Exchange Institute,

which is to be organized during the coming Summer and to
be in operationlby Sept. 15, has been approved by the Board
of Governors of the Los Angeles Stock Exchange. The
announcement issued by the Exchange says:
The Institute will function as a training school for embryo brokers and

other employes of member firms of the Los Angeles Stock Exchange, as
well as allied financial institutions, who will compose the student body.
The underlying purpose of such an organization is to inculcate and main-

tain high standards of commercial honor and integrity, and to promote
just and equitable principles of trade and business.
The faculty will be drawn from the best educational talent southern

California has to offer, it is declared, and arrangements will be made
allowing all employes of brokerage offices and bond houses, who are
members of the Exchange, as well as members of banking and other allied
financial institutions, to benefit from the advantages offered.

In reality it will be a small university specializing in Commercial Law,
Business Economics, Investments, Brokerage Practice, Business Statistics,
Financial Statements, Brokerage Accounting, Public Speaking, Business
Letter Writing, &c.
Through the Institute it Is designed to serve in the fullest measure the

educational needs of every one connected with the Exchange through
member financial houses, and to this end the Institute may co-operate
with other organizations, organized for educational purposes, and for the
establishment of better personal relationship in the investment and banking
field.
The personnel of instructors is now under consideration and will be

announced at any early date, it is stated.

Change in Trading Hours on Los Angeles Stock
Exchange.

Hours of trading on the Los Angeles Stock Exchange after
the Post System of trading is installed on May 21 will be
from 9.30 a. m. until 2.30 p. m., continuously, it is an-
nounced by Norman B. Courteney, Secretary and Manager.

This will make a continuous 5-hour session. Under the old
Call System, two sessions were held, one from 9.30 a. m. to
11.15 a. m., and from 1.45 p. m. until 3.00 p. m., making
a total trading time of three hours. The advices from the
Stock Exchange further say:
Under the single session arrangement, two hours will be added to the

actual trading period which, coupled with post trading, will speed up the
machinery of the Exchange to such a point that brokers will have abundant
opportunity to transact orders and in turn will tend to make the market
more liquid.
During recent peak sessions orders have accumulated so rapidly that

traders found it impossible to secure execution. When the congested
situation is relieved it is expected that volume of sales will show marked
increases.

Another advantage sighted for the single period of trading lies in the fact
that the market here will be operating simultaneously with San Francisco.
In the past quotations of various stocks listed on both Exchanges have
created considerable confusion on the two markets. It is expected that the
two Exchanges will follow more definite price trends when the markets
are open in both cities at the same hour.

House Committee Reports Bill Amending Federal
Reserve Act Enlarging Rediscount Privileges of
Federal Reserve Banks.

The House Banking and Currency Committee on May 10
reported to the House the Sheppard bill, passed by the
Senate on March 2, amending Section 13 of the Federal Re-
serve Act so as to enlarge the rediscount privileges of Re-
serve Banks.
Testimony in support of the bill was presented by Roy A.

Young, Governor of the Federal Reserve Board, according
to advices May 9 to the New York "Journal of Commerce,"
which said:
Under the legislation, privilege of discounts and purchase by Federal Re-

serve Banks would be extended to bills of exchange payable at sight or on
demand drawn to finance domestic shipments or exportation of all non-
perishable readily marketable staples. The present law restricts the privi-
lege to agricultural products, and the term "agricultural" has been con-
strued in enforcing the law so that cotton seed, flour, bran, canned food
products and similarly finished products of the farm are excluded.
A desire for a change in the law was brought to the attention of the

Federal Reserve Board by the Dallas Reserve Bank as being not only helpful
to products of the farm of all classes, raw and finishhecl, but to commerce
in general since the proposed change includes all articles of commerce with-
out distinction which come under the term "non-perishable readily market-
able agricultural and other staples," secured by bills of lading or other
shipping documents conveying or securing title to such staples. Passage of
the bill introduced by Senator Sheppard (Dem.), of Texas, is favored by
Secretary Mellon and the Federal Reserve Board.
"The Board believes," said Governor Young in testifying before the com-

mittee, "that the proposed change so the paragraph will read 'non-perish-
able readily marketable agricultural and other staples' would broaden the
scope of this particular beneficial rediscount facility in a manner beneficial
both to the member banks of the Federal Reserve system and to domestic
commerce in general.
"The Board is advised, however, there has been some practical difficulty

which may prevent member banks from availing thetnselves of the privilege
of discounting sight and demand bills of exchange done to finance the
exportation of non-perishable staples. The Board believes that it should be
authorized so that member banks may avail themselves of the facility if this
practical difficulty can be overcome."

The adoption of the bill by the Senate was noted in our
issue of May 10, page 1447.

Survey of Outstanding Bankers' Acceptances—April
Figures Slightly Below March—Six Months' Figures
at Record Volume—Increasing Use of Acceptances
to Finance Foreign Trade.

According to Robert H. Bean, Executive Secretary, Ameri-
can Acceptance Council, extraordinary money and credit

conditions of the past month have had little effect on the

volume of commerce financed by bankers acceptances. In

presenting figures for April 30, Mr. Bean says:

The announcement of the American Acceptance Council that the total

volume of bankers acceptances outstanding on April 30 as reported in its

nationwide survey was only $14,000,000. less than for March 31, despite

factors which were expected to temporarily operate against dollar credits

is viewed with satisfaction.
The latest figures reported show a total of $1,070,712,002, against

$1.085,468,742 for the previous month and $259.746,477 more than a year

ago when the volume amounted to $810,965,525.
For the past six months the average volume of bankers acceptances

outstanding has reached the record total of $1,063,000,000, against an
average for the similar period in 1926-27 of $776,000,000.

On April 30 import credits were at $333,062,132, a gain of $5,000,000 in
the month while export credits declined $11,000,000 to $379,436,264.

Acceptances against goods in domestic warehouses showed a natural

decline for this season of the year of $13,000,000 to $152,676,500.

Of marked significance is the continued increase in the volume of accept-

ances used to finance the movement of goods between two foreign countries

reflecting the long painstaking efforts to popularize dollar credits in conn-

rotes long accustomed to transactions in sterling. In Jan 1927 this figure

stood at $40,000,000 whereas the latest survey shows a total of $161.000.000

in dollar credits, the collateral goods for which never touch American shares.

Faced with the necessity of moving an unusually heavy volume of bills,

the dealers have worked under most difficult circumstances. It is essential

that the dealers must have a constant and sufficient supply of funds to carry

their portfolios and at rates which will give them a chance to at least break

even. When such funds are however, not available their only recourse is

at the Federal Reserve Banks. For many weeks money rates have ruled

at a level that has compelled dealers to move with caution lest they be
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caught with a large volume of bills at a time when money to carry the
portfolio would cost as high as 6%.
This is a serious weakness in our acceptance market and will continue to

be such until the large New York banks whose bills constitute nearly 70%
of the total volume, stand ready to loan to dealers a portion of their avail-
able and floating supply of money at rates under the cost of bills to the
dealers. There is ample money for such purposes if the banks would evi-
dence a little more co'operation and divert to the discount market a very
small portion of that money that is now dumped into the Stock Exchange
frequently with the result of breaking down the rate. The Federal Reserve
Bank should not be expected to hold the bag when the banks themselves are
in a position to put the discount market in funds at all times at profitable
rates and so contribute to a condition of stability benefiting the entire
money market.
The statistics made public by Mr. Bean May 17, follow:

TOTAL OF BANKERS ACCEPTANCES OUTSTANDING FOR ENTIRE
COUNTRY BY FEDERAL RESERVE DISTRICTS.

Federal Reserve Districts— April 30 1928. Mar. 31 1928. Aprfl 30 1927.
1  132,258,537 136,345,590 90,036,668
2 813,847,466 813,320,573 606,428,509
3 15,488,426 15 172.671 12,977,450
4 15,784,835 18,712,748 9,396,874
5 8,470,982 8,148,982 9,459,186
6 11,369,793 15,738,976 15,603,973
7 35,914,967 38,164,069 28,112,893s 1,598,617 1,791,717 606,162
9 1,865,882 2,903,804 1,230,047
10 260,920 260,920 150,00011 6,957,210 8,665,325 4,304,85712 26,894,387 28,243,367 32,658,908

Grand total 1,070.712,002 • 1,085,468,742 810,965,525Decrease, 14,756.740 increase, 259,746,477.

CLASSIFIED ACCORDING TO NATURE OF CREDIT.
Apr. 30 1928. Mar. 31 1928. Apr. 30 1927.

Imports  333,082,132 328,449,345 308,602,529
Exports 379,436,264 388,638,525 285,013,032
Domestic shipments 19,239,621 21,075,305 21,160,733
Domestic warehouse credits 152,676,500 165,905,887 108,181,453
Dollar credits 25,034,077 29,169,854 23,790,365
Based on goods stored in or shipped
between foreign countries 161,263,408 152,229.826 64,217,413

AVERAGE MARKET QUOTATIONS ON PRIME BANKERS ACCEPTANCES
APRIL 16-MAY 16.

Days—
Dealers

Buying Rate.
Dealers

Selling Rate.
Dealers

Days Rutting Rale.
Dealers

Selling Rate.
30 3.75 3.625 120_ ..  4.104 3.979
60 3.979 3.854 150 4.229 4.104
90 4.00 3.875 180 4.229 4.104

Bank of North America N. A. Defends Policies of
Federal Reserve System.

Failure to realize that the Federal Reserve System's
control of the money market is not automatic is largely re-
sponsible for hostile criticism levelled at the effectiveness of
the Federal Reserve policy, in the opinion of The Bank of
America N. A. of New York. This oversight, the bank
claims, is made by those who charge that control has been
so effective that it has brought about deflation automatically,
as well as by those who express the conflicting view that the
system has seemingly refused to regulate the money market
to prevent inflation. Commenting on Federal Reserve
operations in its monthly "Review" the bank says:
The selling of securities in the open market and the raising of the redis-

count rate may increase the cost of money but the demand may still con-
tinue as long as those who are using these funds can still make a profit.
There is no doubt Hist the Federal Reserve system can make its policies
effective in the long run if it wishes to carry them out to the limit.
However, in carrying out these policies the central banking authorities

are influenced by various motives often in themselves conflicting. In
this respect the critics of Federal Reserve policy again err in taking a
mechanical and static rather than a realistic or dynamic view. Thus Reserve
policy must be based on such consideration as the needs of European
stabilization, the requirements of treasury operation and the demands of
financing domestic industrial improvement. These demands for credit
must be reckoned with in any policy of contraction for the purpose of check-
ing security speculation.

Public attention has been focussed on the security market and less on the
way in which the Reserve system has facilitated constructive needs. Par-
ticularly striking has been the success of the Reserve System in aiding the
restoration of the European currencies. To-day practically the entire
world is back to a gold standard due in a large measure to the efforts of the
Federal Reserve system. But what makes this accomplishment so notable
has been the small cost with which this end has been attained. Over the
entire period of stabilization from 1924 until the present, the total loss of
gold from the stocks of the 'United States has been less than 1200,000.000:
This amount dwarfs into insignificance when compared with the total
gold holdings of this country.

Senator La Follette to Seek Early Passage of Resolution
on Brokers' Loans—Views of Members of Congress
on Proposed Conference of United States Chamber
of Commerce to Discuss Federal Reserve Legislation

According to the Washington correspondent of the New
York "Journal of Commerce," the publication of the Norbeck
report (given elsewhere in the "Chronicle" to-day) on the
La Follette brokers' loans curb legislation has brought to
members of Congress many letters of approval of the pro-
posal to call upon the Federal Reserve Board to seek a re-
duction in the volume of speculative loans. From the Wash-
ington account May 16 to the "Journal of Commerce" the
following advices also are taken:

Senator Norbeck, Chairman of the Senate Committee on Banking and
Currency, has just received from William C. Gregg, of Hackensack, N. J.,
a cablegram sent from Brussels, suggesting a stamp tax on call loans.

Senator La Follette stated to-day that he would seek the passage of his
resolution at the first opportunity afforded him for bringing the measure
to the attention of the Senate. In this connection there has been some

discussion in an informal way on the part of members of the Senate and
House concerning the forthcoming conference of the United States Chamber
of Commerce. It develops that members of the Senate and House Banking
and Currency committees have been invited to attend this special conference
at which consideration will be given to certain "confidential reports" of
the chamber's own committee on Banking and Currency.

Resentment Hinted.
The conference is to be held June 4 and 5. It is said that this invitation

has aroused the resentment of some of those invited and it is understood
that former President Pierson of the national chamber has been given to
understand in a more or less mild way that such a feeling exists. In
private conversations it is asserted that eemingly this organization is
setting itself up as a sort of super-Government and with the tax bill still
pending before the Senate, with the Republicans hard-pressed to defend the
measure, with the Chamber of Commerce adopting resolutions playing right
into the hands of the Democrats, the entrance of the national chamber
into this new field is not looked upon very kindly.

It is further understood that Chamber officials have been told that it is
not the desire of the Congress members to attend the closed session pro-
posed, even though it is to be of an advisory, rather than of a plenary
character. The mere mention of this latter gave rise to the suggestion that
It is for Congress to legislate. It has been suggested to the Chamber's
officials that if they have something constructive to present to Congress on
the subject of Federal Reserve legislation they, or any designated committee
of the organization would be received at a public hearing and given the same
consideration that would be accorded any other group that might seek
such an audience.

Reports Prepared.
"Chamber committees representative of business, agriculture and labor

have been making a study over the past year of banking and currency
questions under the general chairmanship of Harry A. Wheeler, president of
the Union Trust Co., Chicago, and formerly president of the chamber,"
the announcement of the chamber reads. "In considering the services of
the Federal Reserve system they have scrutinized current proposals for
changes in its structure and functions.
"A tentative general report and a number of auxiliary reports prepared

by these committees will be placed before the conference for discussion.
Selected leaders in business, agricultural and labor groups are being asked
to participate as well as officials of the Federal Reserve system.
"The conference will be advisory, not plenary, and will not be open to

the public.
"Business men were instrumental in securing the establishment of the

Federal Reserve system. They have worked to give it permanency through
indeterminate extension of the charters of its banks. The business com-
munity is dubious as to the value of proposals for changes in the policies
and practices of the system. These matters will be reviewed in the light
of the chamber committees' studies.
"Upon acceptance of this invitation we will place in your hands promptly

copies of the confidential reports upon which the judgment of the con-
ference is being solicited.
"We are especially desirous of your acceptance of this invitation in order

that there may be representation of the point of view of one who has been
intimately identified with important banking legislation." •
"I suggest that a stamp tax on call loans will reduce brokers' loans,"

cabled Mr. Gregg to Senator Norbeck. "It should apply to all secured
loans expressing payment on demand or for periods less than thirty days.
It should not apply to ordinary unsecured demand notes or to notes running
thirty days or longer. The tax on call loans should not prohibit, but should
discourage them. There is no objection also to raising revenues from stock
gamblers. At the bottom of all this dangerous inflation is the weak or
greedy banker."

Another writer told Senator Norbeck that "the enormous transactions
show that thousands of people are speculating who never thought of doing
so before the present era. The butcher, the baker and the candlestick.
maker are getting into the market," he wrote, "likewise the wholesale
merchant, jobber, contractor and retail merchant. An Italian restaurant
man told me recently he had just lost his life savings ($30,000) in the
market. A wholesale merchant showed me a list of securities which he
had bought for $200,000 and taken out of the market to be used as col-
lateral in the banks when he bought goods at the mills to be sold on credit
to the little fellows. Suppose the market collapses and his $200,000 shrinks
to $100,000, and when lie gets to the bank to about $60,000, how is our
magnificent banking law going to save us from a widespread commercial
depression? Has anybody anywhere statistics showing how much of the
reserve capital of the business men of this country has been drawn into
Wall Street speculation?" he inquired.
Other informants have been content to call the attention of Senator Nor-

beck to editorials in financial and other newspapers supporting the argu-
ment that the present situation is a most dangerous one.

Representative Strong Declares Brokers' Loans are
Draining Western Banks.

•
State Bank Commissioners in the States west of the Alle-

ghenies are being urged by Rep. James G. Strong (Kansas)
to consider resorting to "the discriminating use of publicity"
whereby materially to reduce the volume of money. flowing
from Western banks to the New York stock market, said a
Washington dispatch May 13 to the New York "Journal of
Commerce." It was also stated therein:
To these Commissioners the Kansas Congressman has addressed a letterpointing out how potentially dangerous the present situation with respectto brokers' loans hes become.
Strong charged that brokers' loans to sustain speculative activities in theNew York stock market are draining Western banks of surplus funds. Heasserted that local bankers would not welcome publicity of their actionwhere they are sending the surplus funds of their banks to the Easternspeculative markets to profit on the call loan interest rates.
It is Mr. Strong's opinion that communities in which legitimate businessand agricultural interests are paying high rates for money, particularly

would find it interesting to know that their local bankers, while keeping uplocal rates, are sending surplus bank funds ir.to the New York market.That interest likely would he so keen that the local banker would not careto have publicity given to his policy, and rather than subject himself to thecriticism probably would discontinue the practice of sending surplus fundsto the speculative market for use in brokers' loans.
"In this situation," Representative Strong said, "there is an analogy to

what the farmers are trying to do with regard to marketing surplus crops.
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They want to dispose of the surplus so as to obt
ain a higher home price.

The bankers of the country, many of whom are 
condemning the farmers'

plan, are now doing the same thing with
 their surplus money, to wit:

they are sending their surplus money to Ne
w York, where they get a low

rate on brokers' loans, while maintain
ing a high rate at home.

'But there is this difference between the two activities: the surplus

agricultural commodities if sold abroad at a European pr
ice work no injury

for the reason that agricultural commodities cannot boo
st the home price

beyond that which will bring a fair return becau
se when these prices are

raised above the tariff wall these agricultural pro
ducts sold abroad would

return, while the surplus funds that are sent from agricultur
al States to

swell brokers' loans in New York not only maintain higher rates of i
nterest

at home than the people ought to pay but furnish chea
p funds for regula-

tion in stocks and bonds that establish a price beyond
 their value as an

Investment, which leads to the fleecing of the buyers of the inflated stocks

and, it is feared, may bring a financial catastrophe to the country."

Opposition to Proposed Legislation Designed to Bar

Officers of Commercial Institutions from Savings

Bank Boards—New York State Commission Meets.

Opposition to legislation which would bar officers or

directors of commercial banks or trust companies from serv-

ing as members of the board of trustees of savings banks

developed on May 9 at the first meeting of the New York

Legislative Savings Bank Commission at the Bar Associa-

tion, 42 West 45th Street. Darwin, R. James, Chairman of

the Savings Bank Association and President of the East

River Savings Bank, said such a law "might be unfor-

tunate," and William L. DeBost, President of the Union

Dime Savings Bank and former President of the Chamber

of Commerce of the State of New York, said he believed it

undesirable. The foregoing is from the "Times" of May 10,

and the further account therein is given herewith:
After complimenting the Commission on its work last year, as a result

of which laws widening the scope of legal savings bank investments in

public utilities securities were enacted by the last Legislature, Mr. James

asked for the passage of legislation which would aid savings banks in

helping their depositors make sound investments.

IVcirld Limit Deposits.

"Many savings banks feel that they should help their depositors to get

ahead," Mr. James said. "They are not doing anything now and $500,-

000,000 was invested in worthless securities in New York State last year.

My own idea is that savings deposits should not exceed $2,000. At that

point I would hand the depositor legal mortgage certificates, or other good

Investments, which would Fay him 5 or 51/2%. Then I believe the savings

banks should be able to lend to their depositors as the National City Bank

is now doing. At present we lend up to 100% on deposits, but we should

take a larger interest in helping the poor people of the State in their

financial programs."
Mr. James said the Savings Bank Association would hold its annual

convention May 24 and 25 and that he thought a rough draft of the

association's recommendations for rewriting Section 7 of the law relating

to savings bank investments in railroad securities—the chief business of

the commission this year—could be made ready in a month. The associa-

tion, he said, might consider desirable a law which would permit savings

banks to buy Canadian provincial and Dominion bonds. Ile also expressed

the belief that savings banks should be allowed more than 'one branch, as,

he said, competition from national banks and trust companies and building

and loan associations was becoming increasingly keen.

Want Experts on Boards.

He opposed a legal ban on "interlocking directorates" for savings banks

on the ground that the latter institutions wanted to get experts to serve

on their boards of trustees.

"I have never heard of an instance," he said, "where a savings bank
trustee attempted to take advantage of the fact that lie was a member of
the directorate of a commercial bank."

"But isn't that centering the money power and carrying it too far?"

asked Senator Thomas C. Brown, of Schenectady, a member of the
Commission.
"It may be up-State," Mr. James answered, "but none of tire 60 savings

Institutions in New York City are controlled by commercial banks or by

outside interests. The matter is not an issue in this city."

Mr. James said he would favor an amendment to the present law so that

not more than 10% of the members of boards of savings bank trustees

could be on the directorates of commercial banks.

Mr. DeBost said it was an advantage to the savings banks to have a cer-

tain number of commercial batik men as trustees and said that no instance

had ever arisen within his knowledge where such a relationship had been

abused.
A controversy arose at the opening of the meeting over the appointment

of the counsel, clerk and stenographer to the commission. Senator William

NV. Campbell, of Lockport, Vice-Chairman, said that Assemblyman Nelson

W. Cheney, of Eden, Erie County, Chairman of the Commission, was ill

when the meetings began last year and that he had been given a voice in

the selection of the Commission's employees. Ile thought he should also

have something to say this year.

Difficulty Is Settled.

Other members of the commission declared that Chairman Cheney should

have the appointive power. When a motion to this effect was made, Senator

Campbell raised a point of order that the meeting was not regular. No

notification it was to be held had been sent the ex-officio members, he

contended. At this point the room was cleared and the Commission went

into executive session. It was later announced that an amicable adjust-

ment of the difficulty had been reached and 
that Chairman Cheney would

name the employees. Assemblyman Arthur T. Pammenter, of Rochester,

was elected Secretary and Senator Campbell was 
re-elected Vice-Chairman.

Other members of the committion are Senator John J.
 Dunnigan, New

York City; Assemblyman James R. Robinson, Ith
aca; Assemblyman Irwin

Steingut, New York City, and, ex-officio, Assemblyman
 Russell W. Dun-

more, Utica, majority leader, and Assemblyman Maurice
 Block, New York

City, minority leader.

The next meeting will be held in about a month, Chairtnan Cheney

announced.

Senate Committee Report on Amended La 
Follette

Resolution Respecting Brokers' Loans—Chairma
n

Norbeck Warns that Situation Grows More Dan-

gerous.
In a report on the resolution of the Senate Banking

 and

Currency Committee bearing on the expanding 
brokers'

loans, Senator Norbeck, Chairman of the Committee, 
says

that ."appeals have been made to the Federal Reserve 
Board

in the hope that they would do something to chec
k this

growing evil, but it has continued in increasing magni
tude."

"Whatever the cause, or causes, may be," says S
enator Nor-

beck's report, "It does not alter the fact that the 
situation is

and continues to grow more dangerous." The 
report like-

wise says:
"Whatever goes up must come down, and the history 

of booms is that

the higher they go the more suddenly they break. . . . 
The speculative

buyers are not the experienced class; they are the lambs
. The higher the

market goes the more 'widespread' the condition. We c
an find small con-

solation in the fact that the losses will be borne by 
those least able to

bear it, scattered over every State in the Union."

The committee's resolution, which, as stated in our issue

of May 5, page 2737, representing a modification of Senato
r

La Follette's resolution, was ordered favorably reported on

April 30. The La Follette resolution was given in our issue

of January 21, pages 352-354. The Senate Committee reso-

lution is contained in the report of Senator Norbeck, which

we give herewith :
The Committee on Banking and Currency, to whom was re

ferred the

resolution (S. Res. 113) expressing the sense of the Senate that
 the Federal

Reserve Board should restrict the further expansion of loans by member

banks for speculative purposes, and directing said board to report to

Congress what legislation, if any, may be required in the premises, 
having

considered the same, report thereon with the recommendation that
 it do

pass with the following amendments:

Strike out the entire preamble.

On page 3, line 2, strike out the word "immediately" and insert in 
lieu

thereof the following: "admonish all Federal reserve banks t
o". Line 3,

strike out the words "restrict the" and insert in lieu thereof the foll
owing:

"advise against". Line 3, after the word "for" at the end of the line, insert

the word 'purely". Line 4, after the word "purposes", insert a period.

Strike out the remainder of line 4, and all of lines 5 and 6. 
Line 9, after

the word "future" insert the word "excessive".

The resolution as amended, reading as follow:

Resolved, That it is the sense of the Senate that the Federal Res
erve

Board should admonish all Federal reserve banks to take steps to advise

against further expansion of loans by member banks for purely speculative

purposes.
Resolved, That the Federal Reserve Board be directed to report to

 the

Congress what legislation, if any, is required to prevent the future excessive

use of the funds and credit of the Federal reserve system for specu
lative

purposes.
It is recognized by all that the greatest hindrances to orderly 

progress

are the violent fluctuations in values, or rather, in the selling pri
ces of

commodities. The destructive effects of deflation are admitted by all.

There can be no deflation until there is first an inflation. There has of late

been a very strong upward tendency of prices in the stock market. The

speed is increasing. The speculative nature of the buying is very evident.

We have reached the point where purchasers of stock do not look with

care to the earnings, but simply hope that another sucker will relieve 
them

to-morrow at an advanced price.

This form of speculation is done largely on borrowed money—broker's

loans. The evil and dangerous influence of such operations has been

recognized for more than a decade. Repeated warnings have been made by

conservative journals of business and finance. Appeals have been made to

the Federal Reserve Board, in the hope that they would do something to

check this growing evil, but it has continued in increasing magnitude, as

will be shown from the following tables representing broker's loans over a

period of years:

BROKERS' LOANS PLACED BY NEW YORK CITY REPORTING B
ANKS,

1917-1927.
Total Loans on Total Loam on

Call and on Time. Call and on Time.

Dec. 28 1917 
Dec. 27 1918 

81,217,231.000
L931,538,000

Dec. 26 1919  

8663,907,000 Dec. 26 1923 

Dec. 31 1920  

777,230,000 Dec. 31 1924 
2.908,060,000

Dee. 28 1921  

1,302,504,000 Dec. 30 1925 2,787,761.000813,992,000 Dec. 29 1926 
3,747,622,000

Dec. 27 1922 
898,541,000 Dec. 28 1927 

1,489,199,000

Prior to 1926 the number of banks reporting was smaller a
nd the reports

were informal and not as accurate.

BaRnO. 25 LBROKE PLACED BY NEW YORK CITY REPORTING BANKS

Feb. 29 1928 

(MONTHLY FIGURES IN 1928).
Jan. 25 Apr. 25 1928 54,144,386,000

Mar. 28 1928 
3,721.834,000 May 9 1928 
3,825.379,000 

  4,361,108.000

The very fact that these loans are all short-time loans indicate th
at the

buying is for speculative rather than investment purposes. They are made

to those who buy on a small margin in a rising market—to those who expect

to cash in before the bubble bursts.

Congress took notice of this in the enactment of the Federal reserve act.

Brokers' loans are not eligible to rediscount, but that has not materially

hampered the banks in these operations.
In September 1913 Senator Carter Glass, who was then a Member of the

House, expressed himself in part as follows:

Under existing law we have permitted banks to pyramid credit upon credit
and to call these credits reserves. It is a misnomer; they are not reserves.

And when financial troubles come and the country banks call for their

money with which to pay their creditors they find it all invested in stock-

gambling operations. There is suspension of payment, and the whole

system breaks down under the strain, causing widespread confusion and

almost inconceivable damage.
A year ago, in an editorial, Dr. II. Parker Willis, a well-known autho

rity

on financial matters, said:

But when allowance has been made by the most charitable of observers it

remains a fact that our reserve system has exerted no real remedial influ-

ence upon the great American evil of stock-exchange gambling and of the

use of the liquid funds of banks in that occupation.

The reasons for existing conditions as given by those who defend this

practice are:
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(1) That the large buying of stocks is a reflection of an easy money

condition hitherto unknown in this country, due largely to the increase of
gold imports, but also to the increased accumulation of savings, both of
labor and capital to a degree heretofore entirely unknown. The annual
national savings are now $14,000,000,000, as compared to $4,000,000,000
or $5,000,000,000 before the World War.
The agricultural section has been liquidating and not borrowing. On

October 29 1920 the Federal reserve bank at Minneapolis had rediscounts
to the amount of more than $111,000,000. Seven years later this had gone
to the low point of about $2,000,000, and is still less than 10% of the
1920 figures. Bankers in agricultural districts are to a greater extent
sending their surplus to the money centers. They get a very low rate for
Caine, but deem it highly important that the funds are available when
demanded by the depositors.

Production in many lines has caught up with consumption, or exceeded
it, and there has not been a large demand for new capital in development.
But whatever the cause, or causes, may be, it does not alter the fact that

the situation is and continues to grow more dangerous. Whatever goes up
must come down, and the history of booms is that the higher they go the
more suddenly they break. It is no defense for the "Street" to say that
the risks are widespread. That is only another way of saying that the
losses will not fall so heavily on the centers, but will be borne by the
whole country. This is not surprising. The speculative buyers are not
the experienced class; they are the lambs. The higher the market goes
the more "widespread" the condition. We can find small consolation in
the fact that the losses will be borne by those least able to bear it,
scattered over every State in the Union.
To what extent this condition endangers our financial institutions cannot be predicted. All serious-thinking people must be impressed with awarning appearing editorially in a recent issue of the "Commercial andFinancial Chronicle" of New York City—a conservative publication thathas continued for 126 years. Following is a brief quotation:
Steadily expanding stock speculation, with the resulting growth in brok-ers' loans, still constitutes the foremost topic of the day, and, while theconstant repetition of the story week after week and month after monthmay be wearisome to the reader, as it certainly is to the writer, the move-ment is freighted with such portentous consequences if it shall not bechecked that it is the imperative duty of the press to keep the subjectconstantly before the public.
Congress and the country are looking to the Federal Reserve Board forleadership in matters of banking and financing, in order that we may nothave the unnecessary repetition of disasters that have befallen us in the past.The resolution referred to is not radical; it is extremely conservative.It only aims at preventing a further aggravation of the present dangeroussituation.

Federal Reserve Banks of New York and Philadelphia
Raise Discount Rates to 43'%.

Both the Philadelphia and New York Federal Reserve
Banks have this week raised their discount rates from 4%
to 43'%, the increase in the Philadelphia Reserve Bank
having been announced May 16, effective May 17, the
New York Federal Reserve Bank announcing the change
in its rate on May 17, the increased rate becoming effective
May 18. With the action by these two Reserve banks
there are now eight Reserve banks at which the 43/2% rate
prevails. The movement toward this end was begun a
month ago when the Boston and Chicago Federal Reserve
banks advanced their rates from 4% to 414%, effective
April 20, an item in the matter having appeared in our issue
of April 21, page 2418. Since then the St. Louis, Richmond,
Minneapolis and Dallas Reserve banks have likewise simi-
larly advanced their rates, as was noted in our issues of
April 28, page 2584, and May 12, page 2907. The present
advance in rates is the second to be made this year. The
New York Federal Reserve Bank increased its rate from 33-
to 4%, effective Feb. 3 (noted in our issue of Feb. 4, page
659), and the Philadelphia Reserve Bank raised its discount
rate from 33 to 4%, effective Feb. 16, as was indicated by
us Feb. 18, page 966. Announcement of the change in the
rate this week by the New York Reserve Bank was made
as follows on May 17:

FEDERAL RESERVE BANK OF NEW YORK.
(Circular No. 847, May 17 1928, superseding Circular No. 833. dated

Feb. 2 1928.)
Rate ot Discount.

To All Member Banks in the Second Federal Reserve District,
You are advised that, effective from the opening of business on Friday,

May 18 1928, until further notice and superseding all existing rates, this
bank has established a rate of 43.5% for all rediscounts and advances.

Very truly yours,
BENJ. STRONG, Governor.

The change in the rate of the Philadelphia Federal Reserve
Bank was announced as follows by the Federal Reserve
Board on May 16.
The Federal Reserve Board announces that the Federal Reserve Bank of

Philadelphia has established a rediscount rate of 43.5% on all classes of
paper of all maturities, effective May 17 1928.
With the announcement of the advance in the rate of the

Philadelphia Federal Reserve Bank, the Washington corre-
spondent of the "Journal of Commerce" on May 16, said:

Officials explained that the reason for the increase of the Philadelphia
rate was similar to that for the Boston bank; that is, to combat the ten-
dency toward borrowing of money in that district and removing it to New
York. Considerable borrowing in the Boston and Philadelphia districts
made it necessary for these banks to take the precautionary step.
In the recent epidemic of rate increasing, taken In some quarters to be

an effort on the part of the Reserve system to combat speculative activities.
the Chicago and Boston banks led off with a boost in rate April 20.
The present shifting of rates marks the first time in a number of years

Mtat the New York rate has been maintained at a different level from the
other banks for a period of several weeks.

Experts explained that theoretically under certain conditions it might be
an excellent economic plan to maintain a lower rate in the New York dis-
trict than at other Reserve banks, in order that funds might flow from
this money center to other cities. This is a similar situation to that which
exists between New York and the foreign money markets, there having
been an international arrangement whereby the New York rate would be
kept lower than the London and other rates, for the object of "coaxing"
gold to those centers.

New York Federal Reserve Bank Raises Buyine,Rate
for Acceptance Bills.

The "Wall Street News" of yesterday (May 18) said:
Following the advance on Thursday to 4% %, in its rediscount rate, the

New York Federal Reserve Bank has advanced its buying rate for bills %To
from 3%% to 4%.

Governor Strong of New York Federal Reserve Bank
Sails For Europe.

Benjamin Strong, Governor of the Federal Reserve Bank
of New York, sailed for Europe, May 11 on the White Star
steamer "Majestic." Mortimer Schiff, of Kuhn, Loeb it
Co. and Arthur M. Anderson, a, partner of J. P. Morgan Sr
Co. were also passengers on the steamer. With regard to
Governor Strong's trip the Wall Street "News" announced
on May 17 the following Central News adviecs from London:
"Financial News" learns that Gov. Benjamin Strong of the New York

Federal Reserve Bank will disembark at Cherbourg and will proceed direct
to the south of Europe to recuperate from his recent indisposition. After-
ward he will meet leading European bankers.

Edmund Platt Reappointed to Federal Reserve Board.
On May 14 President Coolidge sent to the Senate the name

of Edmund Platt for reappointment as a member of the
Federal Reserve Board for a term of ten years, from Aug. 10
1928. Mr. Platt is Vice-Governor of the Board.

Governor Young of Federal Reserve Board to Visit
South and South West—To Attend Bankers'
Meetings.

Governor Young of the Federal Reserve Board left
Washington on May 11 to attend a series of bankers' meetings
in the South and South West. His first stop was Nashville,
where he was scheduled to meet member bank officials. He
also planned to visit Tulsa, Olda., to deliver an address.
He will stop at St. Louis to attend meetings of directors of
the Federal Reserve Bank and Member Banks in the St.
Louis district.

W. Randolph Burgess of New York Federal Reserve
Bank Returns from Abroad.

W. Randolph Burgess, Assistant Federal Reserve Agent
of the New York Federal Reserve Bank, returned from
Europe on May 15. Dr. Burgess went abroad on Mar. 30;
during his trip he attended a conference of statisticians from
central banks of issue at which 22 central banks were repre-
sented. This conference was referred to in our issue of
May 12, page 2967.

Termination of Treasury Department's Offer to Pur-
chase Through Federal Reserve Banks $50,000,000
Third Liberty Loan Bonds.

In indicating that the offer for the purchase of $50,000,000
Third Liberty Loan Bonds, through the Federal Reserve
Banks (referred to in our issue of May 12, page 2910, ex-
pired May 15, an announcement by Secretary Mellon on
May 16, said:
Secretary Mellon announced that the privilege of tendering ThirdLiberty Loan 43,1 % bonds for sale to the United States, under authorizationsas publicly announced on May 11, expired yesterday, May 15, and no furthertenders will be accepted.
Under the terms of the Department's announcement of May 11, theFederal Reserve Banks were authorized to purchase at the option of holders,up to 850,000,000 aggregate face amount of Third 4,51s which matureSept. 15 1928, at 100 8-32 and accrued interest to the date of such optionalpurchase. The announcement further provided that the offer would beterminated without further notice on May 18 1928, or on such earlier dateas the full amount shall have been tendered. Since the Federal ReserveBanks had received tenders of bonds aggregating the required amount, theTreasury exercised its right to terminate the offer, and accordingly nefurther tenders of Third 4 h's under this authorization will be accepted.

Hearings on Strong Bill Amending Federal Reserve
Act to Effect Stabilization—Dr. Miller of Federal
Reserve Board Has No Knowledge Regarding
Report of Meeting Abroad on Discount Rates.

At a hearing in Washington on May 17 before the House
Banking and Currency Committee, Dr. Adolph C. Miller,
member of the Federal Reserve Board, said that he had no
officiallknowledge of conferences on discount rates reported
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as planned between foreign bankers and the executive head
of one of the Federal Reserve Banks. The hearing was on
the Strong bill for the stabilization of prices through the
Federal Reserve Board, and the "United States Daily"
indicated as follows, what Dr. Miller had to say on May 17
before the Committee:
The discussion was precipitated by Representative McFadden (Rep.) of

Canton, Pa., Chairman of the Committee, who read into the record an

editorial by H. Parker Willis, editor of the "New York Journal of Com-

merce" stating that there is to be a meeting of the heads of the central

banks, "this time in a foreign country," and that those scheduled to par-

ticipate are the Governors of the banks of France, Germany and England,
and the executive head of one of the Federal Reserve banks. The editorial
stated that the meeting would be a continuation of a meeting held last sum-

mer, which was devoted largely to consideration of discount rates and
added that the foreign bankers want a discount reduction in the United
States in order that they might more easily accumulate capital and gold
in the market.

Chairman McFadden asked Dr. Miller if "we are sending to this confer-
ence a delegate representing the Federal Reserve Board." Mr. Miller
replied that he knew nothing about the meeting except what he had read
In the newspapers. "I know of no conference in contemplation," he said.
"The Federal Reserve Board has sent nobody and so far as I know, nobody
has gone. Officially and actually, I know nothing about it. If anyone
Is on the water or is going I know nothing of it."

Theory Is Discussed.

"By what theory," asked Chairman McFadden, "are the central banks
being guided in the effort to control or manipulate discount rates, to quote
the article?"

"The statement made there," Mr. Miller answered, "of course assumes a
degree of knowledge which may or may not be had. I know nothing about
It, I would be inclined to say that the term 'manipulate' is strong language.
"The matter of conferences among Central Europe banks and the officers

of the Federal Reserve banks has been a subject referred to two or three
times in these hearings. I have not been in full sympathy with some of
the things that have been undertaken or the way in which they have been
undertaken. If the Committee is interested in that phase of the Federal
Reserve Board's operations, it is only fair that I ask that those actively
Identified in the matter be your first and main source.
"If then you desire to go into the matter. I will be willing to be sum-

moned but I am not ready to answer the question at this time. I would
not want to construct a case for or against anyone who might have been

sponsor for action taken by Federal Reserve Banks. To really get this

Information, that you want or you need, it is not desirable that it be a
matter of occasional reference but should be a matter of systematic, meth-
odical inquiry. There might be some good from a methodical inquiry
but the information should not come from occasional inquiries addressed
to me."
Mr. McFadden said Governor Strong of the Federal Reserve Bank at New

York City, had given the committee some information and there is already
considerable information on the subject available. "These conferences,"
Mr. McFadden added, "are important ones affecting the Federal Reserve
System. "It is important to note that these conferences are proceeding
independently of the Federal Reserve Board and are being carried on by
the management of one or more of the banks that are members of the
Federal Reserve System." Mr. McFadden added that Dr. Miller had
stated that the change in the discount rates occurred after the conference
last summer with the international bankers. He said that it seemed to
him that such conferences should be authorized by the Federal Reserve
Board.

Board fust Approve Changes.

Mr. Miller replied that there could be no discount rate change without
the approval of the Federal Reserve Board. He said that he understood
that it was involved in the conclusions that grew out of conversations and
Interchanges at the visit of the European bankers last summer. He
said he could speak only of what he did and not as to what others may
have done.
Dr. Miller was questioned by Dr. John It. Commons of the University

of Wisconsin, as to details of conditions in 1919-1920 and later years, with
Interpretations of the curves on a variety of charts bearing on the money
market. In response to questions, he described the credit conditions of
those periods, with the rate of expenditures in Europe and its bearing on
credit from the United States, gold movements, production, prices and
credit. Mr. Commons suggested that there was an increased European
purchasing power of about four billions of dollars during the first period
mentioned, based on American credits, which Dr. Miller agreed was a
factor in the actual increase of prices that took place at the time.

Referring to the early part of 1919, Chairman McFadden asked if the
member banks of the Federal Reserve System were not responsible for the
excess of credits at that time. Dr. Miller replied that they were and that
the excess of credits was due in part to the fact that Government war
expenditures were still going on.

Borrowings by Banks.

Dr. Miller said that borrowings by banks on Government securities
through repurchase agreements constitute a negligible item of the situation.
Dr. Miller said it would be unpopular to charge a higher rate on loans

on Government credit than on other securities. He said he was inclined to
think that the access to the Federal Reserve Banks for loan purposes is too
easy and that "it might be better if the Federal Reserve credit could not be
tapped quite so easily." He said it is not always feasible to identify the
particular use of the credit as to its going into stock exchange or to real
estate loans, for instance.
Mr. McFadden said he realized as Dr. Miller did how hard it is to deter-

mine the uses to which the credit is put.
"That is a problem," Dr. Miller said, "In the technique of the Federal

Reserve operations that ought to have more attention through methods
that would not be inquisitorial nor objectionable and yet would give some
check on the ungoverned borrowing from the Federal Reserve Banks for
purposes pretty remote from the Federal reserve purposes."
"Where will we land?" asked Rep. Steagall (Dem.), of Ozark, Ala., "if

we vest in a board comprising a small number of members of high authority
the power to censor and control the actions of various and numerous banks
throughout the country and control their policies?"

"I suppose the answer would be," suggested Dr. Miller, "where would
we get to if we do not find some simple expedient of administration that will
enable us to test the country's economic need of money."

At the Committee's hearing on May 15 Dr. Miller urged
that the enactment of legislation designed "to promote the
maintenance of a stable gold standard," as proposed by the

Strong bill, should be delayed until a sufficient period of
time has elapsed "to show what the gold standard is going
to do" under the new peacetime conditions. Previous ex-
pressions of opinion on the bill by Dr. Miller were noted in
our issue of May 12, page 2908. As to what he had to say
on May 15, we quote the following from the "United States
Daily:"

Testifying before the Committee on Banking and Currency of the House.

May 15, Dr. Miller suggested that the operation of the gold standard under

the new conditions should be fully evidenced in about five years. He

proposed, he said, that students of the economic phase of life under consid-

eration by the committee should have time to examine its various stages of

development without being bound to "a blind theory."

Says Stable Standard Unknown.

Representative Strong (Rep.), of Blue Fields, Han., author of the bill,

Inquired whether the proposition laid down in his bill was not, after all, a

restatement of what students of economics had long been doing. He re-

ferred to the need for a stable gold standard in this connection. To this

Dr. Miller replied that a "stable gold standard is something the world

never has known."
"When you attempt to stabilize a gold standard," Dr. Miller continued.

"you have, in effect, abandoned the gold standard and have attempted to

replace it with a dollar standard.
"One of the further dangers that I see in such an effort in that the ques-

tions which are fundamentally economic will become political. People get

excited; they take sides and voice their opinions and presently the matters

are wholly political."
Dr. Miller urged elimination of certain sections of the bill as having been

presented at an inopportune time. One of these, about which there was

considerable discussion, was the plan for a continuous study of the pur-

chasing power of the dollar coupled with establishment of index records of

the changes. The Federal Reserve Board would be required, under the bill,

to make at least an annual report to Congress on the results of these studies.
It was Dr. Miller's view that such a report would take on greater significance
than ought to be, because of the necessity for an annual official expression
for the information of Congress.

"Studies of these questions, of course, are being made continuously."
said Dr. Miller, "but it should be remembered that the conclusions reached
are not matters of record and the men who reach these conclusions feel
free to change their minds. It would not be so were these views to be made

the subject of official reports. There would be lost that flexibility of mind

so necessary to continuous study of the problems."
Representative Luce (Rep.), of Waltham, Mass., delcared that there was

no more vital question before Congress at this time than determination of

trends in the dollar's purchasing power. He called attention to measures

pending in Congress now providing a pay raise for Government employees.

describing the proposals not as increases in salaries and wages, but as an

adjustment made necessary by the change in the dollar value. The public

debt reduction policy of the Government, he declared, also contained some

of the same elements. He referred to the tax bill now pending in the Senate

as interwoven with the question of the value which a dollar will buy.
Dr. Miller said "so long as industry is progressive and business men risk

fortunes in advancement of industry," there will be instability. He sug-

gested it was unlikely that Congress would be able to make any changes

in the natural laws by statutory enactments.
Committee members referred to recent statements of economists and

publicists that a shortage of the world supply of gold appears likely within
the neat 20 years. Dr. Miller said that such might be the case but that

he did not believe the bill before the committee could prevent conditions
which might normally be expected to develop in that event. He proposed
to wait until those predicted conditions are nearer.
"I believe," he added, "that we will be able to sense the approach of those

conditions; I am convinced that the approach of a shortage of gold will be
foretold by conditions unmistakable in their meaning. Steps then can be
taken to meet the new conditions. It must be remembered that there may
be imaginary shortages without real shortages."
Mr. Luce declared that Dr. Miller's statement was no answer to his belief

that the information should be gathered and analyzed. He asserted his

belief that "we will be derelict in our duty if we pursue the policy of wait-

ing," adding that few of the members of Congress had had economic train-

ing and they must needs depend on the agencies of the executive branches

to supply information of this character. The Federal Reserve Board, Mr.

Luce said, was the best equipped and the best trained to do the work.

On May 16, Dr. Miller in answer to questioning by the
Committee, discussed the qualitative and quantitative theo-
ries with relation to prices and money, and factors taken into

consideration by the board in forming its judgement on

questions before it, and fluctuations in price levels for var-

ious years. Chart lines were exhibited to the committee,

conditions especially in 1924 and other years were referred

to, according to the "Daily", which added:

Pice Changes as Indicator.

Judgement in Federal Reserve administration, Dr. Miller said, implies

power to select the factors of difference in various situations. It is neces-

sary, he said, to sense what are the factors of relative importance, to have

a knowledge of weight of these factors as well as the knowledge of what

these factors are. "Action," he said, "always looks toward the future

.and judgement looks toward the occasion:" The Board, he said, has

to weigh all the complex factors in a situation to determine which are

dominant."
He agrees that price level changes are "a very essential indicator" of

conditions for consideration in the present work of the board. He said

the bankers' acceptance rates have an important influence in facilitating

the financing of exports, affecting the speculative buying in Europe of

important commodities.

Traces Cold Movements.

There are certain commodities, Dr. Miller said, whose consumption is

very quickly stimulated by price reductions, and he told of contraction

In that field when the prices go up. The most sensible of these commodities

he said, are articles of general consumption and the luxuries. For exam-

ple, he pointed out, if the prices of automobiles were reduced by one-

half, there would be a quick response in the demand for them while on the

other hand, if the price of bread were reduced generally, he said it would

be doubtful if there would be an increased use, because of the maximum

use at present.
Dr. Miller traced on the charts the curve figures of prices, of gold

movements and a variety of other subjects of fluctuation, dealing par-

•
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ticularly with the situation, in 1924 but also discussing other years. He
told how the Federal Reserve Board can stimulate business by making
credit cheaper, and how it can ease the money market in financial emer-
gencies.

Tax Reduction Bill Before Senate-Corporation Tax
Fixed at 123%.

The Senate on May 13 voted to accept the Finance Com-
mittee's recommendation to reduce the corporation tax now
13%, to 123%. The House bill proposed to reduce the
rate to 113%, and this rate was also advocated by Senator
Simmons in behalf of the Democratic members of the Senate
committee. The 12% rate proposed in the report of the
Finance Committee was accepted by the Senate by a vote
of 40 to 34. Senator Simmons' proposal, for a graduated
tax on corporations with incomes under $15,000, was agreed
on May 12 by the Senate by a vote of 40 to 38. Regarding
the vote on this proposal the "Herald-Tribune" in Wash-
ington advices May 12 said:
The Simmons amendment is nearly the same as the graduated tax pro-

vision put into the bill by the House.
Effect of the adoption of the Simmons amendment is to cut down the

revenues by about $24,000,000. The bill as a whole, if the Simmons amend-
ment stands, will reduce revenues $227,000,000. This is materially more
than the administration sanctions.

To Demand Another Test.
The vote on the graduated tax was approximately a party vote and

Senator Smoot will demand another test on the Simmons proposition,
when the bill goes from committee of the whole to the Senate proper. This
was the first defeat the Republican leaders of the Finance Committee have
Sustained since the bill was taken up. Senators Norbeck and McMaster,
Republicans, voted with the Democrats, and Senator Shipstead, Farmer-
Labor, with the Republicans.

Otherwise the vote was on party lines.
Following is the language of the Simmons amendment, which applies to

corporations with a taxable income not over $15,000:
Taxable income not more than $15,000.-If the amount of the net income

in excess of the credits provided In Section 26 is not more than $15,000,
then, in lieu of the rate prescribed in subsection (a) the rate shall be:
"1. Five per centum If such amount is not more than $7,000.
"2. Seven per centum if such amount is more than $7,000 and not more

than $12,000; but the tax under this paragraph shall not exceed $350. plus
the amount by which the net income in excess of such credits exceeds $7,000.
"3. Nine per centum If the amount of the net income In excess of the

credits provided by Section 26 is more than $12,000 and not more than
$15,000; but the tax under this paragraph shall not exceed $840, plus the
amount by which the net income in excess of such credits exceeds $12,000."

Len ghly Debate Ensues.
Action on the Simmons amendment was preceded by a lenghty discussion.Senator Walsh, of Massachusetts, spoke in favor of a graduated tax oncorporations.
After disposing of the Simmons amendment a discussion of the corpora-tion tax followed. Senator Smoot moved the adoption of the SenateFinance Committee provision for a corporation tax of 12% %.
The corporation tax question aroused a lengthy and animated debate.Senator Harrison, Senator Barkley. Senator Simmons and others denouncedthe Republican attitude on tax reduction in general. Senator Harrisondisputed the figures of Senator Smoot and declared that to reduce thecorporation tax to the House figure of 11.li % would not reduce revenuesby $300.000,000.
The Washington correspondent of the "Journal of Com-

merce" in referring to the Senate action May 12 said in part:
A plea for greater considbration for corporations was made by SenatorsF. M. Simmons (N. C.), Pat Harrison (Miss.) and Davis I. Walsh (Mass.),Democratic members of the Finance Committee. They asserted that they

were not defenders of "big business" of the type that finds itself referred to in
the headlines of the sensational newspapers, but, they added, the Demo-
cratic party stands for fair play for all classes of taxpayers.

Their discussions won for them the support of two members of the Pro-
gressive group, Senators Norbeck and McMaster (S. D.). Senator Walsh
declared that the theory of a graduated tax on corporations is that such a
method will come nearer placing small corporations on an equality with in-
dividuals and partnerships in the matter of Federal taxes. Under the pres-
ent corporation tax laws there is a grave discrimination against the small
corporations compared with partnerships, he argued.

35% Paid Taxes.
There were 430,073 corporations filing returns in 1925. Only 35% of all

these corporations paid any tax at all, the Massachusetts Senator said.
"Twenty-five and two-tenths per cent of these corporations showed a

profit of not over $2,000, the amount of the exemption then allowed.
"Forty-one and three-tenths per cent reported losses.
"Therefore, 66.5% of all corporations in the United States paid no taxes

in 1925.
"Only 25.6% of all corporations reported a net Income of over $2,000 and

not over $25,000.
"Therefore, 92.1% of all corporations in the United States showed a net

Income of not over $25,000 in 1925.
"It is these corporations that will be greatly aided by the recommendation

of the minority in favor of the graduated corporation income tax."
On May 14 downward revision of the surtax rate applying

on incomes between $20,000 and $80,000 was voted by the
Senate, but the Finance Committee's proposal to make the
reduced rates retroactive to 1927 incomes paid in 1928 was
rejected by a vote of 54 nays to 28 yeas. From the special
advices May 14 to the "Times" we take the following:

Adoption of the surtax changes followed debate during which Demo-
crats charged Republicans with trying to favor the wealthy and Repub-
licans defended the Finance Committee surtax plan. The first step,
chronologically, was the defeat of the Democratic surtax suggestions by
roll-call vote of 43 to 39. The second step was the adoption of the Finance
Committee schedules, involving a revenue loss of $25,000,000. by viva voce
vote
The Finance Committee's retroactive recommendations were beaten by

54 to 28.

In the vote on the Democratic sur-tax schedules, presented by Senator
Simmons, party lines were not overstepped except by Senator Bruce of
Maryland. Democrat, who voted with the Republicans against Mr. Sim-
mons, but in the roll-call on the retroactive feature nine Progressive and
four conservative Republicans left the party ranks, in addition to Senator
Shipstead, the Farmer-Labor member.
The Republicans voting with Democrats against the retroactive scheme

were Blaine. Borah, Brookhart, Capper, Hale, Howell, Johnson. Jones,
La Follette, McMaster. Norris. Nye and Pine.

Senate's Changes Tabulated.
The surtaxes approved are the same as in the present law on incomes

up to $21,000 and almost the same on incomes above $80,000. the chief
changes between those figures. The rates and classes favored by the Senate
and which have yet to be acted upon by the House are, together with those
at present:

SurtaxNet Income Rate Ad IncomeSenate Class. 7,2 Present Class.$18.000-21.000  4 $18,000-20,00021,000-24,000  5 20,000-22,00024,000-28,000  6 22,000-24,00028.000-32,000  7 24,000-28,00032,000-36,000  S 28,000-32,00036,000-40,000  9 32,000-36,00040,000-46,000  10 36,000-40,00046.000-52,000  11 40,000-44,00052.000-58,000  12 44,000-48,000
13 48,000-52,00058,000-64.000  14 52.000-56,000
15 56,00U-60,00064,000-70,000  16 60,000-64,000
17 64.000-70,00070.000-80,000  18 70.000-80,000
19 80,000-100,000Over $80.000  20 Over $100,000

Finance Committee experts estimate the difference in the taxes to be
paid on the present (1926) surtax and those proposed by the committee
(1928) are the same from $10,000 up to $18,000. and thereafter as follows:

Net Surtax Surtax Net Surtax SurtaxIncome. 1926. 1928. Income. 1926. 1928.$21,000 $270 $260 $64,000 $5,040 $4,43024,000 440 410 70,000 6,060 5,39028,000 720 650 80,000 7,860 7,19032,000 1,040 930 90,000 9,760 9,19036,000 1,400 1,250 100,000 11.660 11.19040,000 1.800 1,610 150,000 21,660 21.19046,000 2.480 2,210 200,000 31,660 31,19052.000 3,240 2,870 500,000 91,660 91,190
1,000,000 191,660 191.190The surtax schedules offered by Senator Simmons meant the same

revenue loss as the committee plan-$25,000,000-but were adjusted so as
to give more relief on lower incomes and less on the larger.

Senator Harrison declared the Simmons scheme would relieve 91,000 tax-
payers of any surtax and help 310,000 individuals with incomes below
$70,000, beyond which no aid was expected by Mr. Simmons. He chal-
lenged the Progressive Republicans to vote against the Simmons plan and
for the Republican idea„ which they subsequently did.

Replying to Mr. Harrison, Mr. Reed of Pennsylvania said a Senate or
House member with a $10,000 salary and $4,000 independent income would
pay only $40 surtax under the Democratic program, but an engineer or
architect would be taxed $6,000 on a $70,000 income.
He asserted that Lewis Cass Ledyard, architect of the Woolworth Build-

ing, had to hand the Government two-thirds of his fee for that work.
Little time was spent in disposing of the Committee suggestion to make

surtax cuts retroactive. Senators King, Reed of Missouri and others
opposed "granting a $25,000,000 refund." Senator Thomas asserted it
would cost the Treasury $1,250,000 to write one letter each to 125,000
taxpayers to be benefited. Senate approval of the surtax adjustments
menas this matter will have to be threshed out with the House, which didnot act upon surtaxes at all.

Little progress was made on the bill on May 15, it wasobserved in the "Times" which referred as follows to theSenate action that day.
By viva voce vote, the tax on foreign-built yachts was repealed, cuttingthe Government revenue $10,000. The House had voted to increase thetax five times above the present figure, or a revenue gain of $30.000, butthe Senate Finance Committee decided to dispense with the levy.By another vocal vote the Finance Committee's recommendation toincrease the tax on physicians dispensing narcotics from $1 to $3 wasdefeated on motion of Senator Copeland of New York. Increase of the taxwould have brought $290,000 in new revenue into the Treasury.Senator Bingham, Republican, of Connecticut vainly endeavored tosecure for American business men in the Philippines the same exemptionsfrom income taxes of 1918, 1919 and 1920 which are permissible under the1921 law, Mr. Bingham said the Americans paid both the United Statesand Philippine tax, whereas Great Britain remitted taxes upon her businessmen there, who pay only the Philippine levy. The amendment was beatenby viva voce vote, and also on a division vote. American merchants, Itwas said, have not paid the taxes of the years mentioned, the matter stillbeing in adjustment with the Treasury.
By the end of the day, Senator Bingham had placed in position for dis-cussion to-morrow his amendment to repeal the Federal estate tax. Itthis fails, he will press an amendment to reduce the Federal levy to a neglig-ible tax.
Senator Borah suggested that Senators favoring repeal of the Federalestate tax should not press their amendments. To do so, he said, wouldentail three of four days debate and might, in fact. Jeopardize the bill,Senators Bingham and Fletcher of Florida declared they had no option inthe matter, as their States insisted that the revenue involved belonged tothe States and not to the Federal Government. Mr. Fletcher resentedwhat he termed a "threat" by Mr. Borah, who disclaimed any suchntention.

By a vote of 40 to 30 on May 17 the Senate adoptedan amendment proposing to exempt from taxation officersand employees of State and municipal owned water works
and street railways. The amendment was presented bySenator Vandenberg of Michigan. Further action on May 17by the Senate was noted as follows in the "Times":The Senate refused by vote of 49 to 23 to make these benefits retroactiveto those paying taxes this year on 1927 incomes.Another amendment approved to-day was offered by Senator Frazier,of North Dakota, to increase the exemption on club dues from $10 to $25.Some time ago the Senate voted to retain the present tax of 10% upon clubdues above the existing exemption of $10.
An effort by Senator Reed of Pennsylvania to include In the taxableincome of fire and life insurance companies, their profits from transactionson real estate, bonds and stocks, as defeated by vote of 49 to 23.
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Senator Copeland called up his amendment to permit the Secretary
of the Treasury to make agreements with foreign Governments in splitting
the taxes applied to international bridges, but when Senator Borah, Chair-
man of the Foreign Relations Committee, remarked that the Secretary
could not make compacts with foreign Governments, Mr. Copeland with-
drew his amendment for remodeling.

Under an amendment to the bill adopted yesterday (May 18)
men practicing professions would be allowed to deduct from
their tax returns money spent in attending the conventions
of the professional organizations. In stating this, Asso-
ciated Press advices added:

Senator Copeland of New York proposed the amendment, which was
strenuously opposed by Chairman Smoot of the Finance Committee. The
committee had declined to allow the exemptions.
The opening of all income tax returns to public inspection was proposed

in an amendment by Senator Norris of Nebraska, a leader of the West
Republican Independent bloc.

United States Chamber of Commerce Urges Reduction
in Corporation Tax to 10% and Repeal of Estate
Tax—Reaffirms Allegiance to Principles of Busi-
ness Conduct Adopted in 1924.

At its session on May 10 the Chamber of Commerce of
the United States in annual convention in Washington,
declared its "confidence in the general integrity and sound
ideals of modern business. These are brought into high
relief by recent disclosures of individual violation of estab-
lished business practices," said the Chamber in its declara-
tions, which in part also said:
American business is jealous of its good name, insists upon protecting

its professional status by the maintenance of the highest standards, and
intends scrupuously to discharge its collective responsibilities.

Chief among such responsibilities is that of purging business of all
those who indulge in commercial and political corruption and through
resort to unclean or unworthy practices bring business into disrepute
and shock the sensibilities of all decent citizens.
The Chamber declares that the moral turpitude of corrupters of public

servants is even greater than that of those whom they debauch.
The Chamber emphasizes its principle of business conduct which pro-

vides that "corporate forms do not absolve from or alter the moral obliga-
tions of individuals." It maintains that stockholders of corporations
owe it to themselves, to the Government, and to the profession of business
publicly to repudiate those who misrepresent them. Such stockholders
cannot accept the profits flowing from corruption and escape the moral
stigma which inheres in such profits. Neither can they permit those who
act for them to profit personally through corrupt corporate transactions,
or shield others who do.
The Chamber reaffirms its allegiance to the principles of business conduct

adopted at its annual meeting in 1924: and particularly does it reaffirm
the principle that "business should render restrictive legislation unnecessary
through so conducting itself as to deserve and inspire public confidence."

Government and Business.
The very essence of civilization is that there be placed upon the indi-

vidual only that degree of restraint which shall prevent his encroachment
upon the rights of others, thus releasing to the utmost individual initiative
in every proper direction.
Our form of government most effectively expresses and maintains this

principle. Within our basic law exists ample provision for such changes
as may from time to time be necessary to safeguard our people. It is,
therefore, essential that our Government should scrupulously refrain from
entering any of the fields of transportation, communication, industry, and
commerce, or any phase of business, when it can be successfully under-
taken and conducted in the public interest by private enterprise. Any
tendency of Governmnet to enter such fields should be carefully weighed
in the light of its possible effect upon the very genius of our institutions.

Federal Courts.
The Chamber of Commerce of the United States pledges Itself to the

maintenance of those immutable principales of government upon which our
nation is founded. Experience has demonstrated that ours is the best scheme
yet devised for the government of a free people. The 3 departments, the
legislative, the judicial, and the executive, each has its separate functions.
These departments were conceived, established and put into operations as
essential parts of an effective machine. They must work together, but can-
not and must not conflict with each other if our government is to endure and
our people prosper. Any effort by the legislative branch to usurp or limit
the functions of the Judiciary must result in disaster.
The Chamber deplores any and all efforts to obtain the adoption of legis-

lation which tends to minimize the power or diminish the jurisdiction of the
federal courts, or to substitute the legislative will for the discretion of the
judge in the discharge of a judicial duty.

Federal Taxation.

The membership of the National Chamber has through referendum vote
repeatedly gone on record for a proper equalization of the federal tax
schedules. Despite continued large surpluses certain taxes levied for war
purposes are still an unnecessary burden on the American public. We
believe that the condition of the finances of the country to be expected will
warrant the reduction of the corporation income tax to not more than
10%, the elimination of the war excise taxes on particular businesses, and
the repeal of the estate tax. These declarations have been convincingly
supported in the report which was before the membership in Referendum 50.

Herbert Hoover Closest Among Presidential Candidates
to Standards Set for Office According to Secretary
Mellon.

Among the various Presidential candidates, Herbert
Hoover "seems to come closest to the standards that we
set for this high office," according to Secretary of the
Treasury Mellon, whose statement to this effect was made
in Philadelphia on May 12 before the Pennsylvania dele-
gates to the Republican National Convention, scheduled
for next month in Kansas City. Secretary Mellon was

chosen Chairman of the delegation; his remarks are given
as follows in the Philadelphia "Record":
"I thank you for the honor you have done use in selecting me as

your Chairman. It is a very real honor, for ours is a very real re-
sponsibility. The man selected by the Republican convention as the
nominee of our party will in all human probability be the next President
of the United States. At Kansas City, therefore, we will not merely be
nominating a candidate, but selecting a President.
"Under the leadership of President Coolidge the record of the Republi-

can party has been such as to entitle it to the confidence of the nation.
It enjoys that confidence. The people will unquestionably give us a new
grant of power if they are satisfied that the policies, principles and wise
administrative practices which have given economy and efficiency in
government and brought prosperity and contentment to the people, are to
be continued. Our platform must furnish a definite pledge that they will.
But more important than the platform is the nominee. His views, char-
acter and record must be such as to furnish a guarantee that Republican
principles will be upheld, that no backward steps will be taken and that
the policies so successfully inaugurated and followed by our great President
will be carried forward. "We hear much talk of the various candidates
and of their policies. Among them all Mr. Hoover seems to come closest
to the standard that we set for this high office. Between now and
the convention, however, I recommend that we hold ourselves unpledged
and uncommitted to any particular candidate, so that when we meet in
caucus in Kansas City before the convention we will have the fullest liberty
of choice to do as is best for Pennsylvania and the nation."

The same paper said:
Following the caucus Secretary Mellon was asked to amplify his state-

ment regarding Hoover and he did it in this way:
"It seems to me that Mr. Hoover has covered the widest area and has

made the greatest progress of any candidate in the field."
"Do you think that President Coolidge might be drafted for renomina-

tion 1" he was asked.
The Secretary smiled and replied: "You know as much about that as

I do."
Mr. Mellon said that he, himself, was not a candidate under any

circumstances. He was asked if he would permit the delegates to give
him a complimentary vote and answered that it would not mean anything
because his name would not be presented to the convention. He refused
to say whether the delegates would go to Hoover on the first ballot
or to hazard a guess on how many ballots would be required to pick the
nominee.

Senator-elect Vare of Pennsylvania, in endorsing Secre-
tary Mellon's support of Hoover, said, in part:
"The candidate who gives the best assurance of party success in No-

vember should be our nominee and this can best be determined when
the convention meets.
"Many of my Republican friends believe that Secretary Hoover is the

strongest choice that could be made and, as conditions now are, I share
that opinion. His name and world•wide reputation would be a tower of
strength to the Republican party. Believing that as matters now stand
his nomination gives the best assurance of success, I and my friends are
disposed to support him unless it plainly appears when convention meets
that a stronger candidate can be named. The success of the party out-
weighs all other considerations, and I will co-operate with Chairman Mel-
lon in helping to bring about the wisest result."

Board of Tax Appeals Decides Against Government in
Ford Tax Suit—Decision in Favor of Senator Couz•
ens Upholds Right of Internal Revenue Bureau to
Reopen Case.

Following a decision handed down in Washington on May 5
by the Board of Tax Appeals, in which the Government was
overruled in its claim for additional taxes from Senator James
Couzens and other former stockholders of the Ford Motor
Co., the United States Court of Appeals decided on May 8
that the Government will have to refund a total of $44,000,-
000 to persons taxed excessively when they sold their stook
n the Ford Motor Co. Regarding the findings of the U. S.
Court of Appeals (at Cincinnati), advices from that city
May 8 to the New York "Times" said:
The decision was rendered in the excess tax recovery suit instituted

by Mrs. Alice G. Kales, widow of a Detroit manufacturer. Charles
Evans Ilughes, former Secretary of State, represented her. She recovered
approximately $3,000,000.
Judges Arthur C. Denison of Grand Rapids, Mich.; Charles H. Moorman

of Louisville, Ky.; and Loyal E. Knappen of Grand Rapids concurred
in the decision.
Mrs. Kales's suit was in the nature of a test case and her victory favor-

ably affected appeals through the Board of Tax Appeals by other exces-
sively taxed former Ford Motor Co. stockholders. These and the amounts
they automatically recover are: Senator James Couzens of Michigan,
$10,900.000; Horace H. Beckham, $5,000,000; Paul Gray, $7.500.000;
Horace Dodge Estate, $5,000,000; John W. Anderson, 51.600,000. and
Mrs. Rosetta V. Hamm, $100,000.
Mrs. Kales had owned 525 shares of Ford Motor stock in 1919. when

the company made preparations to buy its stock from the holders. In-
ternal Revenue Commissioner Roper valued the stock at $9,489.34 a
share, and Mrs. Kales sold it for $12,500 a share, and paid taxes totaling
$1,216,086.26. In 1922 Internal Revenue Commissioner Blair revalued
the stock Mrs. liAles had sold and set its value at 52,500 a share. This
made Mrs. Kales's profits appear greater, and consequently increased
the tax on her profits. She paid $2.627,309 additional assessment under
protest at Commissioner Blair's command and filed suit in Detroit. The
Detroit court found in her favor and the Internal Revenue Department
appealed the case to the court here.
The Government was represented in the case by Herbert W. Clark,

Special Assistant Attorney-General from San Francisco, and by W. H.
Trigg of Washington, D. C., also an assistant. They contended that the
revaluation was fully Justified under the new Revenue Act of 1924.

The decision of the Board of Tax Appeals, handed down
May 5, was given in the test case involving claims against
Senator Couzens and eight other minority stockholders.
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Senator Couzens contested the Government's action to re-
cover $10,000,000 additional taxes; in its claim the latter
contended that the valuation of the Senator's stock as of
Mar. 1 1913, as fixed by Commissioner Roper at $9,489.34
per share, was excessive and should have been valued at
$2,634 a share. The Board, however, held to the view
"that the fair market price or value of the stock . . . on
Mar. 1 1913 was at the rate of $10,000 a share." In its
conclusions the Board said:
The fair market price or value on March 1 1913, of the petitioner's 2,180shares of stock was $21,800,000. This is the basis prescribed by section 202(a) of the Revenue Act of 1918 for ascertaining the gain upon the sale in1919 for $29,308,857.90, and the gain is $7,508,857.90. From the facts itappears that the jeopardy assessments of March 1925, aggregating $10,-909,588.08 were attributable to the respondent's change in the computa-tion of this gain.
Of this assessed amount of $10,909,588.08 respondent has alreadyabated $1,454,284.98, and it is clear that in accordance with our decisionthe remaining $9,455,303.10 should also be abated. Whatever additionalresults for 1919 are derived from the decision in accordance with the RevenueAct of 1926 will require a further detailed computation.
The "United States Daily" in its account May 7 of the

Board's findings stated:
The Board's decision in the case was the longest it has ever written,covering roughly 219 mimeographed pages. It was written by J. M.Sternhagen. E. II. Van Fossan, who with John J. Marquette and Mr.Sternhagen constituted the division which heard the case, wrote a con-curring opinion. W. C. Lansdon wrote the only dissenting opinion of thecase, which was reviewed by the Board. Messrs. Smith. Morris, Arundeland Milliken did not participate.
Mr. Van Fossan's opinion dealt largely with the question of the Gov-ernment's right to reopen the case and he concurred fully, he said, withthe prevailing opinion of the Board, and in addition felt that a perusal ofthe letter was sufficient to remove the "cornerstone of the argument" asput forth by the taxpayers.
As to valuation, Mr. Van Fossan declared that the basis of $10,000was to him "inescapable" and, further, he believed it fair to the taxpayersand the Government alike. He added that there was no method of for-mulae which could be said to be accurate in arriving at the figure settledupon and that the value finally determined comported "with sound andwell reasonable judgment."
The opinion of Mr. Lansdon which dissented only in part held that the

Commissioner of Internal Revenue had the legal right to reopen the case,
nor did he believe that the fact that the case was closed by one Commissioner
and reopened by another was material. He differed, however, with his
associates as to the ultimate valuation. The Roper valuation, he thought,
was the proper one and felt that the Board should have gone no further
than to have adopted that figure.
Mr. Lansdon asserted that he could not subscribe to the assertion in the

prevailing opinion that moral considerations were not material to Board's
findings. He recounted the details of the tentative valuation and said
that while it could not be said, of course, that the Commissioner was party
to the contract, it was obvious that the statements of the Commissioner as
to valuation had been influencial.

Counsel for the petitioners in the case were: Joseph E. Davies, John W.
Davis, Arthur J. Lacy, Clarence E. Wilcox, Franklin D. Jones, Sidney T.
Miller, Herbert Pope, E. Barrett Prettyman, Lewis II. Paddock, Raymond
H. Derry, Montgomery B. Angell, Luman W. Goodenough and Russell
H. McNair.
The counsel for the Government were: A. W. Gregg, W. Hall Trigg,

Floyd F. Toomey, E. C. Lake and J. F. Greaney.

From the New York "Times" Washington dispatch we
take the following regarding the action:
Senator Couzens, who charged that the assessment made against him

represented persecution by the Treasury because a committee he headed
was inquiring deeply into the affairs of the Internal Revenue Bureau, re-
tained eminent lawyers to defend him yesterday before the Board. It
has been saki that his counsel fees exceed a quarter of a million dollars.

Controversy Began in 1925.
The Mellon-Couzens controversy, as it has been generally referred to,

began in March, 1925, when the additional assessment of $10,000,000 was
made against Senator Couzens while his investigating committee was is-
suing reports making sensational charges against the activities of the
Internal Revenue Bureau in settling back tax cases.

Secretary Mellon and the Senator also were engaged at that time in
an intensely bitter exchange of communications relative to the wisdom
of reducing surtax rates.
In the heat of the conflict the participants did not mince words, the

Senator asserting that Mr. Mellon sought reduced surtaxes to benefit the
rich and the Treasury responding with the declaration that the Senator
was in a strong strategical position to oppose rapid reduction of high surtax
rates because practically all of his great fortune had been placed by him in
tax-exempt Government securities.
The climax came when, virtually without warning, the Treasury De-

partment filed a claim for additional taxes against the Senator, alleging
that a settlement of his taxes which he had made with the Government during
the Administration of Woodrow Wilson, when Daniel C. Roper was Com-
missioner of Internal Revenue, was improper and should be reviewed. The
move came as a great surprise, as the case had been considered "closed,'
and up to that time there had been no public criticism of the agreement.

Glass Entered the Debate.
Senator Carter Glass of Virginia. who was Secretary of the Treasury

when the so-called Couzens tax case was closed by Commissioner Roper,
was aroused by the action of the Treasury, finding in it a reflection upon
his administration of the department. A historic debate ensued, during
which Mr. Glass, who had been regarded as a close friend and admirer of
Secretary Mellon, aimed critical words at the Cabinet officer for what had
been done, and Senator Couzens made his charge that the Treasury was
guilty of persecuting him because he was delving too deeply into its affairs,
The controversy proved to be of great public interest from other angles.

for much of the romantic history of how huge fortunes were made out of
meager investments, as a result of the phenomenal success of the Ford
Motor Co., was brought to light. It was shown, for instance, that in the
case of Senator Couzens his total investment in Ford Motor stock was not
more than $44.900. and that he had sold out in 1919 for $29,308,857.
The basis of the claim made against Senator Couzens by the Treasury

Department was that the valuation of his stock as of March 11913, as fixed

by Commissioner Roper at $9,489.34 per share, was excessive and that it
should have been valued at but $2,634 a share.

Under the tax law of 1918 Senator Couzens had been called upon to pay
taxes on his profits based on the value of the property on March 1 1913.
and the sum which he received at the time he made the sale. Senator
Couzens owned 2,180 shares of Ford stock, which was worth in March 1913,
on the basis of Commissioner Roper's valuation, $20.686,761.20. He sold
the 2,180 shares in 1919 for $29,308,857.90, thus showing a profit of $8.-
622,096.70. On his income for 1919, which was represented almost entirely
by the profits on the sale of these shares, he paid a tax of $6,075,103.83.

The Treasury's Contention.
The Treasury Department in its claim first contended that the March 1

1913 value should have been only $2,634 a share and then raised the esti-
mate to $3,547.84 a share. This would show a profit as between the March
1913 value and the selling price of $21,574,406.70 instead of the profit of
$8,622,096.70 as figured on the basis of the March 1913 valuation fixed by
Commissioner Roper.
In other words, the Senator's taxable income as a result of the sale of

his minority interest in the Ford company was increased by the Mellon
calculation by $12,952,310, and on this amount the additional taxes of
approximately $10,000,000 were demanded.
These taxes, it should be remembered, were being assessed under the

tax law of 1918, when the high surtaxes were in force and in the case ofgreat profits called for from 50 to 73% of the profits realized.
Among counsel who appeared for Senator Counzens were John W.

Davis, Democratic nominee for President in 1924, and Joseph E. Davies.
former Federal Trade Commissioner. A. W. Gregg, former solicitor for
the Internal Revenue Bureau, a young man under 30 years of age, whose
grasp of questions pertaining to tax legislation resulted in his being chose
right-hand man of Secretary Mellon in such matters, headed the Govern-
ment array of lawyers.
The claim was first made against Senator Couzens, and then was ex-

tended to the other Ford stockholders who sold out.
The additional tax assessments made by the Treasury in nine cases,

as they stood when they were placed before the Board of Tax Appeals
by the defendants, follow:

Acme. Amount.James Couzens $9,455,303.10Rosetta V. Hams 84,404.83John F. Dodge Estate 4,337,295.20Horace E. Dodge Estate 4,337,295.20Horace H. Rackham 4,337,295.20John W. Anderson 1,438,826.35Paul R. Gray 2,277,079.88David Gray 2,277,079.88Philip H. Gray Estate 2,277,079.88
Total $30,821,659.52
By reason of modifications made during trial these amounts were changed

to some extent.
Basis of Board's Ruling.

In its decision the Board said that there were two issues common to all:"1. Whether, in the circumstances shown by the evidence, the question
of the fair market price or value on March 1 1913 of the stock of the FordMotor Co., as the basis for computing the gain on its sale in 1919, was
open for determination by the respondent Commissioner in determininga deficiency or rejecting claim in abatement antecedent to this proceedingand is open for re-determination in this proceeding.
"2. If so, what was the fair market price or value on March 1 1913 ofthe Ford stock?"
In brief, the findings of the Board of Tax Appeals were that all factsbefore it showed that at $9,489.34 a share, as of March 1 1913 the stock

held by Senator Couzens (and therefore that held by the other minority
stockholders) was undervalued rather than overvalued by CommissionerRoper and that, in the opinion of the Board, the actual value of the stock
was not less than $10,000 a share.
The Board held, however, that it was within the authority of the Treasury

Department, as represented by Commissioner of Internal Revenue DavidH. Blair, to reopen the case in 1925. It took a critical view of the action ofCommissioner Roper in making a valuation of the stock held by SenatorCouzens, apparently holding to the viewpoint that the Internal RevenueBureau should determine whether the valuation placed by the taxpayerwas correct, after it had been made, rather than take the initiative itself.

How Couzens Got His Stock.
The manner in which Senator Couzens acquired about $44,900 worth ofstock of the Ford company, which he later sold for more than 329,000.000,proved to be one of the interesting sections of the report of the Board.
"He (Couzens) acquired the stock as follows: On June 18 1905, as one oforiginal incorporators of the Ford Motor Co. of Michigan, he subscribed

for twenty-five shares for the price of $2,500, which he paid $1,000 in cashand $1,500 in four-month notes, which notes he thereafter paid in full.
"One share of this stock he held for his sister, Mrs. Rosetta V. Hausa,

in consideration of $100 therefore paid to him by her. There was thus anet cost ot the petitioner of $2,400 for twenty-four shares.
"On or about May 15 1907. he acquired from Albert Strelow fifty shares

of stock in the Ford Motor Co.. together with thirty-one shares of stock inthe Ford Motor Co. of Canada, for a total price of $25,000. On or about
Sept. 12 1907, he acquired from Charles H. Bennett and Vernon C. Frythirty-five shares for $17,500. On or about Oct. 22 1908, he received astock dividend of 1,900% or 2,071 shares. This made a total of 2,180shares then owned by him, and sold as aforesaid."
The Board then said that Couzens was assessed $6,075,103.83 in taxes
in 1920 on his 1919 income and that this was paid.
The Board refused to take any notice of the charges of bad faith thatwere tossed back and forth by Senator Couzens and the Treasury Depart-ment. In its decision, written by Commissioner Sternhagen, it touched onthis phase of the matter while it was dealing with the authority of Com-missioner Blair to reopen the case In this connection, the Board said:
"We are therefore of opinion that the respondent had full power andauthority to make such determination of deficiency as he did and that hewas not precluded from so doing by reason of the prior action of any Com-missioner, including himself, and that the determination of the deficiencywas valid, subject only to redetermination by this Board."We refrain entirely from considering or expressing any view uponthe several suggestions made as to the moral aspects of the matter orthe criticisms urged as to the wisdom or ethics of the respondent's con-duct, since we regard such considerations as not within the domain of ourofficial judgment."

Status of Roper Valuation.
The Board said that the first assessments made against Senator Couzensaggregated $10,909.588.08. based on a March 1913 value of $2,634 a share,and that this value later was raised to $3,547.84 a share, bringing the

assessment against Couzens down to about $9,400,000.
"The defendent, Couzens," the decision foges on to say, "claimed that the
so-called Roper valuation of $9,489.34 a share was official and authorita..
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Live and had the effect of a closed determination of fact; that it is binding
upon the respondent and the Government by way of 'estoppel or necessary
administrative practice.' "

This claim, however, the Board rejected.
The Board then gave consideration to the act of Commissioner Roper in

making a valuation for Couzens. It quoted the law as to the duties of
the Commissioner and then said:

"The language itself is reasonably clear, and since it has served with-
out any disturbing exposition for more than sixty-three years, we should
refrain now from affecting it unnecessarily. But broad as the language of
Section 321 is, it is difficult to see by what reasonable interpretation it can
comprehend a duty to make an official appraisement of property before
there is any certainty that there will be any assessment or collection of a
tax to superintend, or indeed any certainty that there will be any trans-
action within the purview of a taxing statute.
"Such a duty, if it existed under this general statute, would be avail-

able equally to all, for it is not conceivable that any Commissioner would
have the power to grant for some the request for anticipatory appraisal
and refuse it to others. Nor would he have the power by his own flat to
exercise the duty for a time as a matter of policy and then to discontinue it."

After receiving the wording of Commissioner Roper's memorandum of
valuation, the board said:
"It is our opinion, therefore, that, without looking into other considera-

tions than those discussed, there is no estoppel in the present case in favor
of any petitioners based upon the Roper valuation, because such valuation
was neither authorized not intended to be binding and there was no neces-
sary or justifiable reliance thereon."

Success of Ford Management.
The Board said that "the most striking and outstanding impression

derived from the evidence as to value is that all the facts and circumstances
point upward and are in favor of a high price rather than a low price.
"There was nothing haphazard in the company's experience. The suc-

cess was the outcome of reasoned judgment, faith of its managers in the
soundness of its policy, and courage and pertinacity to carry it through. . . .
"The Government stresses as 'the greatest risk of the Ford Motor Co.

the vagaries of Henry Ford and the chances of his sudden death, hese
were, of course, risks which would be considered by a reasonable seller and
buyer. The difficulty is In measuring them. There is nothing in the
record to suggest the view that in 1913 IIenry Ford had been unfavorably
disposed toward the business or had done anything detrimental to its
advancement, and there was no reason to infer that he ever would.
"If, as is suggested, he was eccentric or had the proverbial unreliability

of a genius, there are no illustrations of these characteristics in this record
prior to March 1 1913, and nothing to indicate that they were latent.
Nor is there any reason in the record to fear his untimely death or, if it
occurred, that it would threaten the future of the business."

Senate Resolution Calling for Inquiry into Operation
of Chain Store System.

The United States Senate adopted without debate on
May 12 a resolution directing the Federal Trade Commission
to inquire into the chain store system of marketing and dis-
tribution. The resolution, which was introduced on May 5
by Senator Brookhart (Republican) of Iowa, according to
the "Herald Tribune," is backed by the National Retail
Grocers' Association and its counsel, John Cunningham,
and by various organizations of retailers, and is looked on
as one of the opening guns of the war against chain stores
by the small and independent stores outside of the chains.
The following is the text of the resolution as agreed to by
the Senate:

Whereas, It is estimated that from 1921 to 1927 the retail sales of all
chain stores have increased from approximately 4% to 16% of all retail
sales; and

Whereas. There are estimated to be less than 4,000 chain stores systems
with over 100,000 stores; and

Whereas, Many of these chains operate from 100 to several thousand
stores; and

Whereas, There have been numerous consolidations of chain stores
throughout the history of the movement, and particularly in the last few
years; and

Whereas, These chain stores now control a substantial proportion of the
distribution of certain commodities in certain cities, are rapidly increasing
this proportion of control in these and other cities, and are beginning to
extend this system of merchandising into country districts as well; and

Whereas, The continuance of the growth of chain-store distribution and
the consolidation of such chain stores may result in the development of
monopolistic organizations in certain lines of retail distribution; and

Whereas, Many of these concerns, though engaged in inter-State com-
merce in buying, may not be engaged in inter-State commerce in selling; and

Whereas, In consequence the extent to which such consolidations are now,
or should be made, amenable to the jurisdiction of the Federal anti-trust
laws is a matter of serious concern to the public; Now, therefore, be it

Resolved. That the Federal Trade Commission is hereby directed to under-
take an inquiry into the chain-store system of marketing and distribution
as conducted by manufacturing, wholesaling, retailing or other types of
chain stores and to ascertain and report to the Senate (1) the extent to which
such consolidations have been effected in violation of the anti-trust laws, if
at all; (2) the extent to which consolidations or combinations of such or-
ganizations are susceptible to regulation under the Federal Trade Commis-
sion Act or the anti-trust laws, if at all; and (3) what legislation, if any,
should be enacted for the purpose of regulating and controlling chain-store
distribution.
And for the information of the Senate in connection with the aforesaid

subdivisions (1), (2) and (3) of this resolution the Commission is directed
to inquire into and report in full to the Senate (a) the extent to which the
chain-store movement has tended to create a monopoly or concentration
of control in the distribution of any commodity either locally or nationally;
(b) evidence indicating existence of unfair methods of competition in com-
merce or of agreements, conspiracies or combinations in restraint of trade
Involving chain-store distribution; (c) the advantages or disadvantages of
chain-store distribution in comparison with those of other types of (Us-
butrition as shown by prices, costs, profits and margins, quality of goods
nd aservices rendered by chain stores and other distributors or resulting
from integration, managerial efficiency, low overhead or other similar
causes; (d) how far the rapid increase in the chain-store system ot distri-
bution is based upon actual savings in costs of management and operation
and how far upon quantity prices available only to chain-store distributors
or any clans of them; (e) whether or not such quantity prices constitute a
violation of either the Federal Trade Commission Act. the Clayton Act

or any other statute; and (f) what legislation, if any, should be enacted with
reference to such quantity prices.

Prior to the introduction of the bill in Congress, the
"Times" in its issue of May 2 printed the following:
Common sense applied by courts and legislative bodies has stopped

the rush to introduce bills designed to limit the number of chain stores in
certain States or to tax chain-store organizations operating more than a
given number of stores, Hubert T. Parson, President of F. W. Woolworth
Co., said yesterday.
His company was one of the outstanding chain-store organizations

to combat such proposals, Mr. Parson said, and the fact that a number
of State Legislatures had been opposed to the bills had greatly aided in
the camapign. Bills continue to be introduced, he added, only to be
killed in committee, on the floor of the Legislature, or in the courts.
"An outstanding success for the chain stores was brought about recently

in Maryland," said Mr. Parson. "The State body adopted a bill aimed
directly at chain stores, but a judge in one of the State courts granted an
injunction restraining enforcement of the Act. In granting the injunction

the judge pointed out that 'as the chain stores have developed in numbers.
resources, capital and efficiency, they have perhaps become essential

for the efficient distribution of merchandise to the public'."

The same paper in its issue of May 13 said in part:
Commenting yesterday on the proposed investigation, John A. Hartford.

President of the Great Atlantic and Pacific Tea Co., said that in three
States—North Carolina, South Carolina and Georgia—legislation has
already been enacted which imposes an additional tax on chain stores as
such. In Maryland, he added, a law was passed forbidding the ownership!of
more than 5 stores in the County of Cumberland by one person or corporation
This legislation, Mr. Hartford further said, has all been recent, and while
the interest back of it have attempted to secure similar laws in other States.
the attempts have been unsuccessful.
"The North Carolina and Maryland statutes have both been held un-

constitutional by the lower courts of those States." he continued. "Suit
has been started to test the Georgia law. The case has not yet come to trial.
but meanwhile the Court has granted a temporary injunction restraining
the enforcement of the stautue pending the trial. No attempt has yet been
made to enforce the South Carolina law.

Legislation Proved Unsound.

"The court decisions thus far rendered confirm our views that this legis-
lation is economically unsound, as well as illegal. For example, the Mary-
land court, in an elaborate opinion, has pointed out that chain stores are in
no way against public policy, but, on the contrary, are a benefit in reducing
the cost of distribution from the producer to the consumer and thereby
lowering the cost of living.
"With respect to the resolutions recently introduced in Congress proposing

an investigation of chain stores by the Federal Trade Commission, our

position, would naturally be that we know of nothing that requires investi-

gation and that there is really no more reason for investigating chain stores

than for investigating any other commercial activity. We have nothing to

fear from any such investigation, and our only feeling about it is one of

doubt as to whether such action should be taken without some good reason

therefor being apparent. If sufficient reasons appear to justify an inquiry

Into the industry as a whole, however, our company would welcome it."

House Passes Morin Bill for Government Operation
of Nitrate Plant at Muscle Shoals—Governors
of Investment Bankers' Association Opposed to
Proposal.

The House of Representatives on May 16 passed by a
vote of 251 to 165 the Morin bill for Government operation
of the $160,000,000 power and nitrate plant at Muscle
Shoals. Washington advices May 16 to the "Times"
stated:

If the Senate accepts this House substitute for the resolution by Senator
Norris which it approved, the bill will go to the President, who is expected
to sign it, thereby ending the uncertainty which has enveloped the project
for 10 years.
The Morin bill provides for a $10,000,000 Government corporation to

manufacture and sell fixed nitrogen for use in fertilizer and to sell surlpus
power. The bill also authorizes completion of dam No. 2 and its steam
plant and appropriates $2,000,000 for a dam on Cove Creek, in Tennessee.
400 miles up the river from Muscle Shoals.
As reported by the Military Commitee, the bill provided for the manu-

facture and retail sale of fertilizer, a proposal that brought scores of fer-
tilizer manufacturers to Washington to protest against Government par-
ticipation in business.

Senate Provided for Experiments.
Friends of the House bill insisted that elimination of the provision under

which the Government would have gone into the fertilizer business did away
with the principal objections to the measure.
The Norris resolution, passed by the Senate earlier in the session, simply

provided for the completion of dam No. 2 and authorized an appropriation
of 610,000,000 for the Department of Agriculture to exepriment in the
manufacture of fertilizer and to sell surplus power.
The Board of Governors of the Investment Bankers'

Association of America, at its regular meeting at White
Sulphur Springs, W. Va., on May 15 unanimously adopted
and sent to Nicholas Longworth, Speaker of the House, a
resolution opposing the Senate joint resolution which as
amended would utilize the Muscle Shoals properties by
having the Federal Government engage in the business of
manufacturing fertilizers and selling them at retail. The
protest according to the "Evening Post" says:
We feel that for the Government to go into the business of manufacturing

and selling fertilizers would be unfair competition with established private
enterprises and would be contrary to that great fundamental principle on
which our Government has always operated—namely, that the Government
should not attempt to do for the citizen what private enterprises Can do
equally as well or more efficiently.

Charging that "a malicious attempt is being made to rail-
road through Congress a resolution which would cripple and
destroy a basic American industry and open the way to
Government ownership of industry on a scale hitherto un-
heard of," Charles J. Brand, Executive Secretary of the
National Fertilizer Association, on May 14 appealed to
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public sentiment to intervene in opposition to the passage
by Congress of the Muscle Shoals bill by the House. Mr.
Brand asserts this bill would place the Government in the
business of manufacturing and selling commercial fertilizer
on a basis certain to cripple and destroy the fertilizer in-
dustry, comprised of 600 individual manufacturers with a
combined capital investment of over $300,000,000.

Senate Resolution Requesting U. S. Supreme Court to
Permit D. R. Richberg to Intervene in O'Fallon
Railroad Valuation Proceedings.

By a vote of 46 to 31 the Senate on May 7 adopted a
resolution "respectfully" requesting the Supreme Court of
the United States to permit Donald R. Richberg, Counsel
for the National Conference on Valuation, to intervene in
the pending St. Louis & O'Fallon railroad valuation case.
The resolution was sponsored by Representative Norris
(Republican) of Nebraska, who in explanation said:

There is pending before the Supreme Court a case having to do with
the valuation of American Railroads, a case involving more money and
greater values than any other litigation that has ever been commenced
in the history of the world, and one in which the amounts, whatever they
may be, must be paid by all the people of the United States, almost
regardless of their wealth, but dependent mostly in proportion to the food
they eat and the clothes they wear. This organization of which incidently
I happen to be the President at the present time, is national in its scope;
It has participated in this case from the very beginning; and I think I
can say, without casting any reflections upon anyone connected with the
case in any way, that the representative of the organization presented to
the Inter-State Commerce Commission an argument and a brief which
were more closely followed in the deliberations and decision of tne Inter-
State Ca:amerce Commission than any other brief or any other irgument
that was there made. The decision reached might have come anyway,
but the National Conference on Valuation of American Railroads, which
is not organized for profit, and is composed of Senators, Representatives,
Governors, and the representatives of the leading organizations of a social
and civic nature all over the United States, has only one thing in mind,
and that is to have a full complete argument under the law before the
Supreme Court. It is confronted, however, with the condition that under
the rules of the Supreme Court, without the consent of the both parties,
the organization through its attorney will not be allowed to be heard.
The attorney has undertaken to get the consent of the railroads in this
matter, but has faded to get it. I say that even without criticizing the
railroad attorneys for their action in declining to give consent, the object
of the resolution is to permit this attorney to make an argument and file
a brief in the Supreme Court in that case.
In noting the adoption of the resolution the New York

"Times" Washington dispatch May 7 stated:
The resolution was debated two hours, a dozen leading Senatorial

lawyers expressing themselves on the constitutional issues raised by the
proposal to advise the Supreme Court concerning pending litigation.
Supporters of the resolution admitted that it had no precedent, but ar-

gued that there was no impropriety in the request. Opponents of the pro-
posal called it "unprecedented" and "unwarranted" interference with the
prerogatives of the judiciary.

Senator Reed of Pennsylvania led the attack on the Norris resolution,
declaring that for the first time in American history the Senate was be-
ing put in the position of interfering with the Court, a co-ordinate branch
of the Government. Senator Shortridge, supporting Mr. Reed, said the
Senate had, through its many investigations in recent years, resolved
itself into a Grand Jury, and otherwise exceeded its constitutional powers.

Objection was also raised by Senators Fees, Bretton, Bruce and King
to Senatorial interference with the judiciary. Senator Norris was sup-
ported by Senators Borah, Walsh of Montana, Wheeler and Pittman.
Party lines went down in the final vote, nineteen Republicans and Senator
Shipstead, the lone Farmer-Laborite, advocating the resolution, while
twenty-two Republicans and nine Democrats voted against it. The
radical group favored it, while Eastern Republicans and conservatives in
both parties from various sections opposed it.
In opposing the resolution, Senator Reed and others insisted that they

had no objection to the intervention of Mr. Richberg in the case and
thought the Supreme Court would permit him to act as an "amicus
curiae" without any Senatorial advice on the matter.
The National Conference on Valuation of American Railroads was

formed by Progressive groups several years ago and Is headed by Sen-
ator Norris. Mr. Richberg appeared in its behalf in the pending case
before the Inter-State Conunerce Commission and in the lower court.
The railroads have appealed from the lower court decision, which upheld
the commission's ruling with respect to the determination of valuation
for rate-making and recapture purposes.

The following is the resolution in the form in which it
was adopted by the Senate.

S. Res. 222.—Resolution.

Whereas in May, 1923, the National Conference on Valuation of Ameri-
can Railroads was organized for the purpose of securing a fair valuation
of the railroads of the United States, and for the purpose, in behalf of
the public interest of the people of the United States, of appearing by
counsel before the Inter-State Commerce Commission and the courts, with
a view of preventing an overvaluation of railroads. Said National Con-
ference on Valuation was organized through the participation and co-
operation of Senators, Representatives, governors of various States, mayors

of some of the principal cities of the United States, several farm, agri-

cultural, and labor organizations, traveling salesmen's associations, and

national organizations of railway employees, and many similar organiza-

tions and individuals of national importance; and

Whereas by order of the Inter-State Commerce Commission, the National

Conference on Valuation has been, since 1923, a party to all valuation pro-

ceedings, has participated in said proceedings, has received notice of all

hearings and copies of all the valuation reports, and has been recognized by

the commission as a representative of substantial public interests, and of

a large percentage of travelers, shippers and consumers dependent upon

the railroads for transportation, and of organizations of employees engaged
in such transportation, all of which persons have a vital and continuous

interest in transportation rates which are and will be established by the
commission upon the basis of its valuation of the properties of the car-
riers; and

Whereas the National Conference on Valuation has selected Donald R.
Richberg as its counsel, who, as representing said National Conference,has advocated principles and methods of valuation which have been op-posed by the railroads, but have been widely accepted by lawyers and
economists of the highest standing, many of which principles and methodsof valuation have met with the approval of the commission; and

Whereas when the commission considered in public hearing the reportupon which its order was based determining the value of the property of theSaint Louis and O'Fallon Railway Company, the said Donald R. Richberg,as counsel for the National Conference on Valuation, was the only repre-sentative of a party to the proceeding who argued orally and by briefsin favor of the proposed report of the commission, while the official counselfor the commission made no argument for or against said report; andWhereas suit has been brought by the Saint Louis and O'Fallon RailwayCompany to set aside the order of the Interstate Commerce Commissionfixing the value of its property, which suit is generally accepted as atest case to determine the principiles of railroad valuation for rate makingand recapture pu:poses, and has already been lie:.rd by a three-judge statu-tory court which refused to set aside the order of the commission, andwhich suit is to be heard on the appeal of the railroad which has beentaken to the Supreme Court of the United States; and
Whereas under the circumstances set forth, it would seem that theNational Conference on Valuation, represented by the said Donald R. Rich-berg, having advocated the action taken by the commizsion in said case,should be heard on the appeal of the railroad to the courts to set aside theorder of the commission; and
Whereas the said Donald It. Richberg, as counsel for the National Con-ference on Valuation, was permitted to present an argument to the statutorythree-judge court which heard the O'Fallon case, but, the National Confer-ence on Valuation not being permitted to intervene as a party to theproceeding, its counsel must make application to the Supreme Court forleave to be heard in the appeal now pending, which application, beingaddressed to the discretion of the court, involves, priimarily, considerationof what is in the public interest; and
Whereas depending upon the valuation principles and methods whichmay be determined by the O'Fallon ease, the aggregate valuation placed onrailroad properties may differ to the extent of many billions of dollars,with a conseq lent difference in the aggregate of transportation ratesamounting to hundreds of millions of dollars, so that the O'Fallon case asa test case involves issues of wide and exceptional public interest and ofimmense consequence to all the people of the United States: Thereforebe it
Resolved, That the Senate expresses its approval of the application ofcounsel for the National Conference on Valuation for leave to participatein the hearing of the O'Fallon case in the Supreme Court, without therebyexpressing its approval or disapproval of the arguments of counsel andwithout thereby intimating any opinion regarding the issues in the case;and be it further
Resolved, That the Senate hereby most respectfully requests the SupremeCourt to permit the said Donald It. Richberg, as counsel for the saidNational Conference on Valuation, to appear as amicus curiae in said O'Fal-lon case for the purpose of making oral argument and filing a brief therein.

Newly Elected Officers of Chamber of Commerce of the
United States.

The Board of Directors of the Chamber of Commerce ofthe United States, at a meeting in Washington, May 11following conclusion of the chamber's sixteenth annual con-vention, elected the following officers for the ensuing year:Chairman of the Board of Directors, Joseph H. Defrees of Chicago.President, William Butterworth of Moline, Ill., President Deere & Co.Vice-President East Division, Alfred J. Brosseau of New York, PresidentMack Trucks, Inc.
Vice-President South Central Division, Robert R. Ellis, Memphis, Tenn.,President, Hessig-Ellis Drug Co.
Vice-President, North Central Division, Robert P. Lamont, Chicago,President, American Steel Foundries.
Vice-President Western Division, Paul Shoup, San Francisco, ExecutiveVice-President, Southern Pacific Co.
Mr. Defrees, who is a lawyer and business man of Chicago,succeeds as Chairman of the board, Judge Edwin B. Parker,who declined re-election because of the prospect that hisservice as arbiter under the War Claims Act and other duties

would take all of his time. Mr. Butterworth succeedsLewis E. Pierson, of New York, who also declined re-election
because of the press of personal business. At its conclud-
ing session the convention re-elected Frederick J. Haynes,
of Detroit, Chairman of the board, Dodge Motor Co., as a
director over W. Edwin Wells, of East Liverpool, Ohio,
Homer Laughlin China. Co.

Annual Meeting of National Industrial Conference
Board, Inc. •

The National Industrial Conference Board at its twelfthannual meeting May 17 at the Hotel Astor, New York, re-elected Loyall A. Osborne, President of the WestinghouseElectric International Co., as Chairman of the Board for
the ensuing year, and he will thus again be closely associated
with Magnus W. Alexander, who continues as President andchief executive of the organization. Fred I. Kent, director
of the Bankers Trust Co., was re-elected Treasurer of the
Conference Board; and the following Vice-Chairmen were
elected: Charles Cheney, President of Cheney Brothers,
South Manchester, Conn.; Irene° du Pont, Chairman of
the finance committee of E. I. du Pont de Nemours 84 Co.;
Wilmington, Del.; Herbert F. Perkins, First Vice-President
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of the International Harvester Co., Chicago, Ill., and George

S. Harris, President of the Exposition Cotton Mills, At-

lanta, Ga. The executive committee for the ensuing year

will be composed of the following: William D. Baldwin,

Chairman of Otis Elevator Co. (re-elected); A. Farwell

Bemis, Chairman of Bemis Brothers Bag Co., Boston, Mass.;

Cornelius F. Kelley, President of Anaconda Copper Mining

Co. (re-elected); William H. Nichols Jr., President of Gen-

eral Chemical Co., as well as the officers of the board. Com-

menting on Mr. Osborne's election, President Alexander said:

Although Mr. Osborne was re-elected to the position of Chairman of the

National Industrial Conference Board, this was no empty formality. The

distinguished representatives of American industry comprising the board

felt the need of Mr. Osborne's sound judgment and great knowledge of

industrial affairs, both domestic and foreign, in the councils of the Confer-

ace Board. The members therefore are gratified that the board will have

the benefit of his services for a third year.
Mr. Osborne is not only a prominent figure in the electrical industry,

but has gained international recognition for the excellence of his work in

broader fields. He was appointed a member of the National War Labor

Board; he has been twice decorated by the Emperor of Japan for his con-

structive technical work in that country, and he has been made Com-

mendatore of the Order of the Crown of Italy for his contributions to Italian

educational progress.
In one of his addresses he stated that one of the greatest problems of an

industrial and economic life is that of securing for American workers an

assured continuity of employment at good wages. It is his recognition of

the part played by the National Industrial Conference Board in helping

to attain this ideal that has so deeply interested him in its work.

Subscriptions to Fund for Museum of City of New York.

Among the contributors to the fund which is being raised
for the construction of a building for the proposed Museum

of the City of New York is Governor Smith, whose contribu-
tion ($100) was enclosed in the following letter to James
Speyer, Chairman of the Finance Committee:

STATE OF NEW YORK
Executive Chamber

Albany.
Alfred E. Smith,

Governor.
May 9 1928.

Mr. James Speyer,
Chairman, Finance Committee,

Museum of the City of New York,
24 and 26 Pine St., New York City.

My dear Mr. Speyer.
We of New York are citizens of no mean city. We love our generous

town, its hospitality and its interest in human beings no matter where they
come from. New York is the commercial financial centre of the world.
The project for the establishment of a permanent museum for the City

of New York in which you and a distinguished committee of New York
citizens are interested has my hearty support.
Such a museum will have not only far reaching educational value, but

the visible history and the development of the city which the museum will
represent will stimulate that civic pride without which no city can long
endure.
I congratulate you and your colleagues in this movement to promote

knowledge, pride and love of New York.
Enclosed please find my contribution to the cause.

Very truly yours.
(Signed) ALFRED E. SMITH.

Since the publication in our issue of May 12, page 2913,
of a list of the donors, the following additional list has been
made public:

Mr. and Mrs. James N. Hill Walter Jennings
Mrs. William Sloane

$5,000
Arthur Curtiss James

$3,000
Mr. and Mrs. Benjamin Moore

Miss Susan D. Bliss
Harris Fahnestock
Mrs. Louis T. Hoyt
Mrs. C. M. Hyde
Mrs. H. Ten Broeck

Jacquelin

Misses S. Grace and
Jane K. Fraser

W. L. Hernstadt
Harold M. Lehman

Mr. and Mrs. E.G.
Bartel

J. Insley Blair
Mrs. H. H. Flagler,
David H. Knott

Ehrich Galleries

Mrs. Paul Gotthell

T. Baettenhaussen
W. M. Bernard
Carl Boschwitz
Jules Breuchaud
Charles S. Butler
George H. Church
Mrs. C. S. Day

Samuel R. Betts
Miss E. D. Bowen
Mrs. J. M. Ellsworth

Col. E. K. Austin
Mrs. M. T. Campbell
Harry Eisenbach & Co.
Jules Franklin, Inc.
Mr. and Mrs. J. B.

Gilder
Henry G. Gray
Frank L. Hilton

$10,000

$2,500
"A Friend"
$1,000

Mrs. De Lancey Kane
Thomas W. Lamont
Edward C. Moore Jr.
Be Lancey Nicoll
Mr. and Mrs. Kenneth

O'Brien

$500
Mr. and Mrs. Walter

Hirsch
Robert Lehman
Louis Marshall

$250
Frank Lewisohn
George V. McCloskey
Edwin G. Merrill
Mrs. B. Rosenhelm
Alfred F. Seligsberg

Mrs. Frederick Pearson

Walter T. Rosen
A. L. Sinsheimer
E. V. R. Thayer
0. A. Wimpfheimer

Carl H. Pforzheimer
Mr. and Mrs. H. E.
Rogers

Maurice Wertheim

George S. Silzer
John V. Van Pelt
Miss E. M. K. Wet-
more

$200
Alfred W. Jenkins Mr. and Mrs. R. M. Lowitz

$150
M. Heimerdinger

$100
Frederick Dietrich
Douglas L.'Elliman
Herbert Grunebaum
W. deF. ITavnes
Mrs. M. Helmer-
dinger

$75
Louis Carreau

$50
Frederick Hencken
Ernest Knewitz
Mrs. H. W. Lanier

$10
H. H. Hirchfeld
Reinhard A. Hohaus
Miss Maude Mattison
Mrs. C. Mendelson
Isaac Mendoza
Mr. and Mrs. C. E.

Millen
Mrs. M. S. Muchmore

Randolph Hurry
James D. Pell
C. G. Stachelberg
Leopold Stern
Miss Mary Taber
Mrs. T. D. Thacher
Alfonso P. Villa

Albert Ulmann
James W. Wolff

Mrs. A. D. Porter
Mrs. George S. Pratt
Walter Quackenbush
T. T. Sherman
Henry Torrance
Samuel R. Watchtell
Francis Weinheimer
Joseph Wolff

$25
Charles F. Ayer William J. Davis Barney R. Nyhagen
Mrs. C. K. Carpenter Mrs. H. B. Fernald Howard A. Schoile
Daughters of the Union Abner D. George Dr. Josephine Walter

1861-1865 Charles S. Ludlum R. Colgate V. Mann
$5

Raymond W. Bristol Mrs. M. K. Cramer Miss A. E. Mayer
Colonial Sons and Miss Mary O. Dudley Bruno C. Metzner
Daughters George I. Everett Mrs. B. C. Pond

Mrs. L. B. Coshland Edwin H. Frost Dr. D. P. Waldman
Miss Harriet B. F. G. H. Harris Co. Miss E. M. White
Coykendall Miss C. Malsheimer

With the inclusion of the above, the fund has been increased
to $1,341,424.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.

Arrangements were reported made to-day for the transfer
of a New York Stock Exchange membership for $398,000, a

new high record and $3,000 over the last preceding sale.

Earlier in the week it was reported a sale arranged for at
$395,000, this being $5,000 over the preceding sale.
The identities in the case of other transfers were revealed

this week. William Freiday being the purchaser of the
seat of Myron I. Borg for $395,000. That of W. K. Burns
sold to De Forest Lyon for $390,000; that of Huntington
Lyman to Raymond B. Haynes for $370,000; that of Edwin
M. Friedlander to Joseph W. Prise° for $390,000. Trans-
fers for a nominal consideration were made by Ernest C.
Rollins to Franklin V. Brodel; Edwin D. Levison to Donald
M. Smith and James B. Taller to Francis Shepard.

Two regular memberships on the New York Produce
Exchange were sold this week at $15,700 and $16,500 re-
spectively. An associate membership was sold for $11,000
an advance of $1,000 over the last preceding sale.

Chicago Stock Exchange membership was reported sold
this week for $45,000.

A seat on the New York Cotton Exchane sold at the
record price of $43,600 last Tuesday, an advance of
$3,000 over the previous sale and $1,000 above the previous
high price established on May 2 last. Arthur Leopold was
the purchaser of the seat, which was sold by Ralph P. Ziegler
of R. P. Ziegler & Co. of Galveston. The price of $43,000
represents an advance of 72% in two months. On Mar. 19
a seat sold for $25,000, which was the low price for the year
so far. Based on the last sale, the value of the 450 mem-
berships on the New York Cotton Exchange would be $18,-
900,000.

The San Francisco Stock Exchange announces the election
to individual membership in the Exchange of Lawrence J.
Steinhardt. Mr. Steinhardt purchased his seat from the
Exchange for $135,000, a record price, and an increase of
$10,000 above the last previous sale. The seat just sold is
the last of three recently created by the Exchange, the first
two seats having been sold in April for $125,000. The
three additional seats were created for the purpose of meeting
the greatly increased demand on the Exchange trading floor

because of the huge volume of business transacted. There
are now 70 members of the Exchange, of which 54 are in-

dividual members, nine associate members and seven bank

members.

A Detroit deipatch states that H. Hentz & Co. have pur-

chased the Detroit Stock Exchange membership of Howe,

Snow & Bertles for $10,000, an increase of $2,500 over the

last preceding sale and a new high record.

Edward C. Delafield, President of the Bank of America

N. A., was a passenger on the "Roma" sailing at midnight

May 18. He will be away two months on a combined pleas-

ure and business trip. He will visit several European coun-

tries traveling part of the time with A. P. Giannini in con-

nection with the joint interests of The Bank of America, the

Bank of Italy and the Bancitaly Corp. Mr. Delafield says

that he regards the future of business with a good deal of

optimism, believing that the slow but steady improvement

will continue, although there might be momentary recessions

which would halt the upward trend for the time being.

Henry M. Robinson, President of the Los Angeles First

National Trust & Savings Bank, spent May 12 in New York.

This is his first visit in the East since the establishment of the

office of the bank's New York representative, Paul K.

Yost, at 52 Wall St. Mr. Robinson is well known in New

York as an active worker during the World War, and later

as one of the three principal members of the Dawes Commis-

sion. The Los Angeles First National Trust & Savings Bank
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claims to be the first bank west of Chicago to have a repre-
sentative in N. Y. City to work with Eastern correspondent
banks and the many large corporations which have been
establishing plants in Los Angeles. Mr. Yost, who is a
Vice-President of the bank, has been an officer for the last
eight years of one of the largest New York banks.

At a meeting of the Board of Trustees of The New York
Trust Co. on May 16 James F. McClelland, formerly Assist-
ant Vice-President, was elected to a Vice-President. At the
same meeting George Bertrand Paull, formerly Assistant
Secretary, was appointed a Trust Officer, Herbert J. Stroh
an Assistant Treasurer and Joseph L. Tighe an Assistant
Secretary.

At the regular meeting of - the board of trustees of The
Equitable Trust Co. of New York, H. Edmund Machold
was elected a trustee of the company. Mr. Machold, who
was born in Amsterdam, New York, is Vice-President of
F. L. Carlisle and Co., Inc., Investment Bankers, 49 Wall
St. Mr. Machold was formerly President of the Northern
New York Trust Co., Watertown, New York. He has
been identified for many years with New York State politics.
He was a member of the Assembly and was elected speaker
of the Assembly in 1922.

J. Sperry Kane, formerly V- ice-President of the American
Exchange Irving Trust Co., has been elected a Second Vice-
President of The Chase National Bank of New York.
George A. Kinney, formerly Trust Officer of the Chase, has
also been elected a Second Vice-President of that institution,
and George I. Pierce and Howard F. Walsh, formerly
Assistant Trust Officers of the Chase, have been appointed
Personal Trust Officer and Corporate Trust Officer, re-
spectively.

The Central National Bank of the City of New York
announces the appointment of Leon S. Pelz, Secretary-
Treasurer Pelz-Greenstein Co., Inc. factors and commission
merchants, as a director of the bank.

The stockholders of the Central Mercantile Bank & Trust
Co. and the Bank of the United States, both of this city,
voted on May 17 to consolidate under the title of the Bank
of United States. The merger will become effective on
May 21. The main office of the combined institutions will
be at 535 Fifth Avenue, the present home of the Central
Mercantile Bank & Trust Co. B. K. Marcus, President of
the Bank of the United States, will head the combined in-
stitutions and C. Stanley Mitchell, President of the Central
Mercantile Bank & Trust Co. becomes Chairman of the
Board. Saul Singer, of the Bank of the United States, will
continue as executive Vice-President All of the officers of
both banks will be retained and Joseph Brown, Robert
Adamson and Henry W. Pollock, all Vice-Presidents, will
become directors.

Jens K. Nickelson, who is resigning as Manager of the
foreign department of the Chemical National Bank of this
city and returning to Norway, was honored at dinner on
May 15 by Percy H. Johnston and Clifford P. Hunt, President
and Vice-President, respectively, of that bank.

The plan to increase the capital stock of the Guaranty
Trust Co. of New York from $30,000,000 to $40,000,000,
which was proposed by the Board of Directors on May 2,
was approved May 18 by the stockholders of the company
at a special meeting. The plan provides for the issuance of
100,000 shares of new capital stock at $300 per share to
present stockholders, In the ratio of one new share for each
three shares now held. Of the $30,000,000 resulting from
this sale $10,000,000 will be added to capital and $20,000,000
to surplus, which will bring the company's capital and sur-
plus account to $90,000,000. The date of the issue of the
$10,000,000 increase will be June 18, payment to be made on
or before that date. The shares will be offered to stock-
holders of record at the close of business May 18.

Formation of the Westchester-Biltmore Stock Exchange,
which will transact business at the annual field day of the
Bond Club of New York on May 25, was announced this
week by Charles D. Robbins, Chairman of the Entertain
ment Committee of the Bond Club Field Day. Member-
ship in the new Stock Exchange, which will function for a
single day only, is limited to the 599 members of the Bond
Club of New York, and their guests, which this year will be
the members of the Bond Club of Philadelphia. Mem-

berships in the new Exchange, which are limited to one shareper member, until all members have been given full oppor-
tunity of exercising their rights, are priced at $10 each.
Memberships in the exchange will be traded in as in previous
years, a procedure with which all members of the Bond Club
are familiar and one which makes up an important part of
the day's program. The prizes at the Bond Club Field Day
this year will consist of one Packard Six and one LaSalle
car. Laurence M. Marks, of Lee, Higginson & Co., Chair-
man of the Bond Club Field Day Executive Committee
announces that the Committee has definitely chosen the
Westchester-Biltmore as the place for holding this year'
field day.

A special meeting of the stockholders of Manufacturers
Trust Co. has been called for May 26, for the purpose of
considering and voting on the following propositions recom-
mended by the directors, and for the transaction of such
other business as may come before the meeting:
To reduce the par value of the capital stock of the company from $100per share to $25 per share.
To increase its capital stock from $15,250,000 to $17,500,000 (suchincrease being required for the purpose of consolidating with the companythe United Capitol National Bank & Trust Co. of New York).
To increase the number of its shares from 152,500 of the par value of

$100 each to 700,000 of the par value of $25 each, and
To increase the number of directors of the company from 20 to 26.
Assuming that favorable action is taken at this meeting,

the split-up of Manufacturers Trust Co. stock, in accordance
with the above proposal, will become effective on May 28
and the merger with the United Capitol National Bank &
Trust Co. will be consummated on June 5.

John H. Pennstrom was this week elected Assistant Sec-
retary in the Trust Department of the American Trust Co.
of New York. Mr. Pennstrom has been connected with
the American Trust Co. for nine years, and formerly, with
its affiliated institution, the New York Title & Mortgage
Co. Mr. Pennstrom was educated at Columbia University.
He is also a graduate of the American Institute of Banking.

Leo J. Burnes who recently resigned as Assistant Vice-
President of the National City Bank of this city will become
associated with the New York Stock Exchange firm of
Theodore Prince & Co. as a partner and as their representa-
tive on the Curb Market. Mr. Burnes was with the National
City Bank 30 years beginning his career as a page boy of the
bank. He opened the bank's second foreign branch in Rio
in 1915 and spent a year and a half in the London office.

John J. Raskob, Chairman of the Finance Committee of
General Motors Corporation, was elected a trustee of the
Emigrant Industrial Savings Bank of this city on May 10.

Hamilton D. Schwarz has been made representative in
charge of the Harrisburg Office of the Guaranty Company
of New York, which will be operated through the Com-
pany's office in Philadelphia. G. F. Dalton has been made
representative in charge of the Milwaukee office, and H. D.
MacFarlane has been transferred from Milwaukee to the
Company's Chicago office, and will now operate out of that
city, covering Iowa, Nebraska, Utah and Colorado.

William J. Large has been elected a director of the Clare-
mont National Bank of New York, according to Ira A.
Schiller, Chairman of the board of directors. Mr. Schiller
added that since Mr. Large had become asociated with the
bank on Feb. 1 as Vice-President, deposits had increasedover $1,000,000.

James F. D. Lanier, retired member of ithe banking firmof Winslow, Lanier & Co., 59 Cedar;St., died on May 16 atSt. Elizabeth's Hospital. Mr. Lanier was sixty-nine yearsof age.

T. Schenck Remsen, Vice-President of the Nassau Na-tional Bank of Brooklyn, died on May 13 at his home inBrooklyn. Mr. Remsen was 50 years of age. He was alsoa trustee of the Flatbush Savings Bank and the MidwoodTrust Co., director and Treasurer of the Empire Fire In-surance Co. and Treasurer of the Upanin Hotel, Inc.
The Stapleton National Bank of Stapleton, N. Y., wasplaced in voluntary liquidation May 1, having been ab-sorbed by the Corn Exchange Bank of this city. TheStapleton National Bank had a capital of $200,000. Anitem regarding the merger appeared in these columns Feb. 4,page 669.
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Robert Williamson has been appointed Manager of the

Bronx banking department of the Title Guarantee & Trust
Co. at 370 East 149th Street. He entered the banking busi-
ness in 1916 in the Columbia Trust Co., now the American
Exchange-Irving Trust Co., remaining in the Bronx with that
company until 1926. He has since been associated with the
Hamilton Bank, now Interstate Trust Co., and leaves that
company to take charge of the banking and trust business of
the Title Guarantee dc Trust Co.'s Bronx office. William A.
Bracken will continue as Assistant Manager of the latter's
Bronx banking department. Charles M. Gambee, recently
elected Assistant Vice-President, is General Manager of the
Bronx unit. He has been the company's representative for
more than 17 years. Charles Reichard, formerly Assistant
Manager of the Bronx title department, has been appointed
Manager of that department.

Reuben P. Brewer has been elected President of the First
National Bank Sz Trust Co. of Mamaroneck, N. Y., to suc-
ceed his father, the late Reuben G. Brewer, who died on
Jan. 31. Reuben G. Brewer was seventy-five years of age.

The Peoples National Bank of White Plains, N. Y., has
changed its name to the Peoples National' Bank & Trust
Co. of White Plains, effective May 11.

Announcement was made on May 15 by the National
Shawmut Bank of Boston of the formation of the Shawmut
Association, a new investment trust, to be managed by the
National Shawmut Bank, according to the Boston "Tran-
script" of that date. The Shawmut Association will have
an authorized capital of $1,000,000 no-par shares. At
present, it was said, 400,000 shares will be offered for sub-
scription at $50 a share, making a total of $20,000,000.
Only 40% of the subscription price will be payable immedi-
ately, the balance being subject to call of the trustees.
Stockholders of the bank, it was stated, will be given the
right to subscribe to 300,000 shares of the stock of the new
association in the ratio of two shares for each share of
National Shawmut Bank stock held. Continuing, the paper
mentioned said:
The subscription rights will be transferrable, as some of the stockholdersof the bank are institutions which cannot invest in stocks and it isbelieved they should be given the right to dispose of their subscriptions.The remaining 100,000 shares will be reserved for subscription by officers,customers and friends of the bank.
The National Shawmut Bank will manage the association and its com-pensation for so doing will be dependent upon the amount that it earns forstockholders of the association. As dividends increase above 5%, the com-pensation of the bank also will be increased.
The trust indenture provides that the trustees shall be appointed by theexecutive committee of the bank. These, for the present, will be identicalwith the trustees of the Shawmut Bank Investment Trust, but their numbermay be increased by vote of the executive committee of the bank.The total capitalization of the association is in common shares. It will,therefore, have no fixed charges and will not be restricted in any waywith regard to the yield of investments which it may buy. Many securitieswhich have a low dividend yield at present, have great possibilities forthe future, it is said, and the Shawmut Association will be in a positionto buy such issues.
The association will invest largely in American securities and mayspecialize in shares of financial institutions in New England and else-where. It will, however, have broad powers to invest in securities ofcorporations, both domestic and foreign, Government and municipal securi-ties, to participate in underwritings and to undertake reorganizations.

Leo C. Stebbings, Cashier of the Central National Bankof Lynn, Mass., committed suicide early on the morning ofMay 4 by shooting himself while seated in his automobileat Marblehead, Mass., according to the Boston "Herald" ofMay 5. A note addressed to his wife left by the deceasedCashier in his home at Swampscott, Mass., stated that hewas disconsolate. In a statement later on the same dayHerbert A. Cahoon, President of the Central National Bankof Lynn, was reported as saying that he couldn't under-stand why Stebbins should commit suicide. It appears aletter received that day by Mr. Cahoon from Noble Shatwellof Boston, a bank examiner and commercial auditor, whohas been examining the institution's books for some timepast, said "our examination of the Central National Bankis nearly complete and we found nothing wrong in the ac-counts of Cashier Stebbins. The reason for his suicidemust lie outside his bank business and activities."

It was announced May 5, that the business of the RhodeIsland Discount Corp. with offices at 1414 Turks Head Bldg.,Providence, R. I., has been taken over by The Morris PlanCo. of Rhode Island. The Providence "Journal" in reportingthe acquisition said:
The Morrie plan co. has acquired 3,251 shares, $100 par, of the DiscountCorp. and will call in the outstanding Rhode Island Discount certificates.The services of the Discount Corp. which has been in business for about4 years, will be continued at the old offices in the Turks Head Bldg. untll

further notice, but arrangements will be made for customers to transacttheir financial affairs of the Morris Plan Co. in Providence or at any of itsbranches throughout the State. Considerably more than a thousand cus-tomers are affected by the change in ownership. The charters of the 2companies, granted by the Legislature, are practically identical.

Meigs H. Whaples, Chairman of the Board of Trustees
of the Hartford-Connecticut Trust Co., Hartford, and one
of the foremost bankers in Connecticut, died on May 15
after an illness of several weeks. Mr. Whaples, who was
eighty-two years of age, was born in New Britain, Conn.,
and received his education there and at the Commercial
Collegiate Institute at Poughkeepsie, N. Y. .In June 1918
Trinity College conferred upon him the degree of M. A.
In 1862 he began his banking career as teller for the New
Britain National Bank, and later held the same position
with the Mercantile Bank of Hartford, whera he remained
for five years. His banking career was then interrupted
for three years-1869 to 1872—during which time he served
as Secretary to Admiral Charles S. Boogs, commanding the
United States European Fleet. Returning to Hartford, he
entered the Connecticut Trust & Safe Deposit Co. as a teller
and in 1877 was promoted to Treasurer. Eleven years later
he was elected President In 1919, when his institution and
the Hartford Trust Co. were consolidated to form the pres-
ent Hartford-Connecticut Trust Co., Mr. Whaples was made
Chairman of the Board, the position he held at the time
of his death. The deceased banker was also President of
the Hartford Clearing House Association and of the State
Bankers' Association and held directorships in many in-
surance companies, banks, and industrial corporations.

The stockholders of the Mutual Bank of Roseville, N. J.,
at a special meeting on May 11 voted to change the name
of the institution to the Franklin Bank & Trust Co. The
change in name was approved by the New Jersey Commis-
sioner of Banking and Insurance and became effective
May 15.

On Monday of this week (May 14) the Penn National
Bank of Philadelphia celebrated the 100th anniversary of
its founding. The first meeting of the directors of the in-
stitution, which was originally known as "The Bank of
Penn Township in the District of Spring Garden," was
held on May 13 1828, When the President's salary was set
at $600 per annum and the Cashier was rewarded with an
annual stipend of $1,200. So great was the rash to sub-
scribe to the stock of the new bank—the records of the in-
stitution show—that the directors passed a resolution "not
to receive money for stock from any one who shall come
to the window over the head of, or on the shoulders of,
persons who may be standing under the same." By 1833 the
bank had grown to such an extent that an application to
Harrisburg was made to recharter. Following the passage
of the National Bank Act in 1863 the institution was again
rechartered and asumed the title of the Penn National
Bank. The bank's present site—the southwest corner of
Market and 7th Streets—was purchased in 1882. On this
site in 1776 stood the house in which Thomas Jefferson
drafted the Declaration of Independence. A tablet on the
bank's building commemorates the historic fact and estab-
lishes the site for all time. In acknowledging the many
congratulations from prominent Philadelphia business men,
Melville G. Baker, President of the institution, made the
following statement:
"While we pride ourselves upon the long service this bank has given

to commercial Philadelphia, we take greater pride in the fact that we
keep abreast of the times. We are looking ahead and anticipating Phila-
delphia's future banking requirements, rather than contenting ourselves
with reflections upon what the bank has accomplished over the hundred-
year period."

Walter K. Hardt, formerly a Vice-President of the Phila-
delphia National Bank, Philadelphia, was elected President
of the Integrity Trust Co. of that city on May 14 to succeed
Philip E. Guckes, whose death occurred recently, according
to the Philadelphia "Ledger" of May 15. At the same meet-
ing the directors made other important changes in the
bank's personnel as follows: John Stokes Adams, hereto-
fore a Vice-President, was elected Chairman of the Board;
William G. Semisch, formerly Secretary, was elected a Vice-
President; J. Somers Smith, Jr., heretofore Assistant Secre-
tary, was promoted to Secretary, and William C. Byrnes,
Title Officer, was given the additional offce of a Vice-
President. Mr. Hardt, the new President, began his banking
career as an Assistant Cashier of the Fourth 'Street National
Bank in 1909, and was made a Vice-President in 1919. He
Continued in that position when the Fourth Street National
and Franklin National banks were consolidated in 1926, and
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held the same office following the merger this year of the

Franklin Fourth Street National Bank and the Philadelphia-

Girard National Bank under the title of the Philadelphia

National Bank. A meeting of the stockholders of the In-

tegrity Trust Co. will be held on June 11, when they will be

asked to confer authority on the directors to issue the bal-

ance of the bank's authorized capital stock, thus increasing

the outstanding capital from $750,000 to $1,000,000. Total

resources of the trust company as of Mar. 31 1928, it was

said, were $24,561,949, while deposits on the same date

were $18,765,405.
•
That the Kensington Trust- Co. of Philadelphia, at Ken-

sington and Allegheny Avenues, is about to erect a handsome

modern bank building on the site of its present building,

was reported in the Philadelphia "Ledger" of May 12.

Construction work is to start immediately and will be so

carried on as not to interfere with the bank's business.

The new building, which will be Italian Renaissance in style,

will occupy the entire width of the block facing on Allegheny

Avenue between Shelburne and "H" Streets, the size of the

Structure being 110 feet 3 inches front and 82 feet 2 inches

in depth. It will be three stories in height. Elaborate

paneled bronze doors, each 12 feet high, will open into the

main banking room. The Kensington Trust Co. was

established in May 1906 at 2638 Allegheny Avenue. Early

in its history the present site at Kensington and Allegheny

Avenues was purchased.

Effingham B. Morris, Jr., has been elected a director of

the First National Blink of Philadelphia, according to the

Philadelphia "Ledger" of May 16.

According to the Philadelphia "Ledger" of May 18, J.

Stogdell Stokes and George F. Munson have been elected

directors of the Provident Trust Co. of that city. Mr. Stokes,

who is President of the Pennsylvania Museum and School

of Industrial Arts, succeeds on the board Colonel Franklin

D'011er who resigned, while Mr. Munson, who is a member

of the law firm of Townsend, Elliott & Munson, fills the

vacancy caused by the recent death of his father-in-law,

Joseph B. Townsend, Jr.

At the special meeting of the Colonial Trust Co. of Phila-
delphia on May 15, the stockholders ratified the proposed
increase in the bank's authorized capital from $2,300,000
to $5,000,000 (noted in our issue of March 17, page 1611),
according to the Philadelphia "Ledger" of May 16. There
will be 12,500 shares (par value $50 a share) offered to the
stockholders at $190 a share, it was stated. The bank's pres-
ent outstanding capital is $1,875,000 and by the sale of the
new stock, it is understood, will be increased to $2,500,000,
while surplus account will be increased from $1,400,000 to
$3,150,000.

__—•__—
At a recent meeting of the directors of the Fidelity-

Philadelphia Trust Co. of Philadelphia, Albert J. Southall
was elected an Assistant Real Estate Officer, and I. H.
O'Hara was made an Assistant Treasurer, according to the
Philadelphia "Ledger" of May 15.

The Philadelphia "Ledger" of May 12 stated that a spe-
cial meeting of the stockholders of the Southwark Title

& Trust Co. of Philadelphia has been called for June 20 to

vote on a proposed increase in the bank's capital from $125,-

000 to $250,000.

That the Commercial Bank - & Trust Co. of Titusville, Pa.,

and the Titusville Trust Co. will consolidate under the title

of the latter was reported in the Philadelphia "Ledger" of

May 18. The union, it was stated, will become effective

upon ratification by the respective stockholders of the insti-

tutions. The enlarged bank will be capitalized at $650,000,

with surplus of $1,650,000, and will have deposits of

$6,300,000 and trust funds of $3,500,000. L. C. McKinney,

President of the Titusville Trust Co., will be Chairman of

the Board of the new bank, while George W. Horne, Presi-

dent of the Commercial Bank & Trust Co., will head the

institution.

The following changes were made in the personnel of the

Commonwealth Trust Co. of Harrisburg, Pa., by the direc-

tors on May 11, according to the Philadelphia "Ledger" of

May 12: C. Lester Mathias was promoted from Assistant

Treasurer and Assistant Secretary to Treasurer and As-

sistant Secretary; J. Frank Leonard was made Assistant

Treasurer, and Howard Achenbach and John D. Leib were

elected Assistant Trust Officers. At the same meeting the

usual 5% quarterly dividend was declared, it was said.

Proposed consolidation of th- e two largest banks in Balti-

more—namely, the Merchants National Bank of Baltimore

and the Citizens National Bank—to form a new organiza-
tion under the title of the First National Bank, with re-

sources in excess of $112,000,000, was announced on May
11 by Morton M. Prentis, President of the Merchants Na-
tional Bank of Baltimore, according to the Baltimore "Sun"
of the following day. The merger was approved by unani-
mous vote of the respective directors of the institutions at
special meetings on May 11, it was said, and it is expected
to be ratified by the stockholders of each bank at meetings
to be held at an early date. If approved, the consolidation
will become effective July 1 next. The new bank, which,
it was said, will be the largest institution of its kind on
the Atlantic seaboard south of Philadelphia, will have a
capital of $4,000,000 consisting of 400,000 shares of the
par value of $10 a share, and surplus and undivided profits
of $6,000,000. Each of the present banks, it was said, will
contribute equal amounts to the capital, surplus and undi-
vided profits. The principal office of the new bank will
be in the banking rooms of the Citizens National Bank
Building at Redwood and Light Streets, while the present
banking rooms of the Merchants National Bank of Balti-
more at South and Water Streets, as also the branch of the
Citizens National Bank at Pratt and Hanover Streets, will
be continued. Albert D. Graham, President of the Citizens
National Bank, will be Chairman of the Board of the new
organization, while Mr. Prentis will be President. Eugene
Levering, now Chairman of the Board of the Merchants
National Bank of Baltimore, announced some time ago, it
was said, that he would retire from active banking on
July 1, when he will have completed fifty years of banking
in Baltimore. He has, however, consented to retain his in-
terests and will accept a directorship in the enlarged bank,
it was said. All the other officers of both institutions will
remain with the new First National Bank, it is understood,
and the members of its Board of Directors will be selected
largely from the present directors of the two banks. In a
statement issued following the special meetings of the di-
rectors, President Prentis of the Merchants National, was
reported as saying:
Under the plan of merger, the stockholders of the Merchants National

Bank will receive one-half share of the stock of the new bank for each
share of their present holdings and, in addition, will receive one share

of stock in a securities company which will be formed under the laws

of Maryland with every share of new stock and in addition will receive a

proportional certificate of beneficial interest in the assets of the Merchants

National Bank not contributed to the new institution.
The stockholders of the Citizens National Bank will receive two-thirds

share of the new bank for each share held by him in the Citizens National
Bank and likewise one share of the new securities company for every
share to which he is entitled in the new bank, and in addition a pro-
portional certificate of beneficial interest in the assets of the Citizens
National Bank not contributed to the new institution.

The paper mentioned furthermore reported Mr. Prentis
as saying that it is expected the initial dividend on the new
stock will be at the rate of 20% and in addition the present
stockholders of each bank will receive as above mentioned
liquidating cash distributions and likewise profits from
operations of the use of the new Securities Company.

Purchase by the First Na- tional Bank & Trust Co. of
Hamilton, Ohio, of the entire capital stock of the Hamilton
Dime Savings Bank Company of that place was reported in
a dispatch from Hamilton on May 10 to the Cincinnati "En-
quirer." For the present, the dispatch said, both banks
will be operated as heretofore and no changes will be made
in the personnel of the Hamilton Dime Savings Bank Com-
pany, although the institution will be under the direct
control of the First National. Later changes may be made,
it was said. E. G. Ruder is President of the First National
Bank & Trust Co., while George P. Sohngen is President
of the Hamilton Dime Savings Bank Company.

Advices by the Associated Press from Fort Wayne, Ind.,
on April 27, appearing in the Chicago "Post" of the same
date, stated that Clyde A. Walb, former Vice-President of
the First National Bank of La Grange, Ind., on that day
was sentenced by Special Judge Walter Lindley to four
years in the Federal prison at Leavenworth for violating
national banking laws. At the same time, Valentine D.
Weaver, former President of the institution, who pleaded
guilty to the same charge, was sentenced to two and a half
years in the same prison. No fines were assessed, it was
said, against either defendant and the sentences are to run
concurrently on each of twelve accounts against each. Tes-
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timony 'during the trial of Walb, which started April 23,
it was said, was that $81,000 in forged paper was placed
in the bank which later failed. Walb was former Republi-
can State Chairman, it was said.

'The Knox-Harrison Bank & Trust Co. of Vincennes, Ind.,
was closed on May 4 by order of Thomas D. Barr, Deputy
State Bank Commissioner, according to the Indianapolis
"News" of May 5. C. M. Lawrence and J. N. West, bank
examiners, were placed temporarily in charge of the insti-
tution by Mr. Barr, who was reported as saying that uncer-
tainty of the coal mining situation in Knox County was
partly to blame for the bank's embarrassment The insti-
tution, which was organized in 1914, was capitalized at
$100,000 with surplus of $55,000 and had deposits of $650,-
000. T. L. Andrews was President and W. H. Knowles,
Secretary.

A dispatch to the Indianapolis "News" from Monticello,
Ind., on May 14 stated that announcement had been made of
the merger of the National Bank of that place with the
White County Loan, Trust & Savings Co. of Monticello, the
latter having taken over the assets of the National Bank
and guaranteed all deposits. Continuing, the advices said:

The National Bank was reorganized two years ago following its failure.
It became apparent, however, that the territory was overcrowded with
banks and that the prospects of realizing profits were remote.

J. M. Turner is president of the White County Loan & Trust Co., and
Dr. W. E. Biederwolf, evangelist, was President of the National Bank.
Under the merger the White County Bank will have deposits totaling
$750,000.

—4---

Nic Wuller, Cashier of the Belleville Bank & Trust Co.,
Belleville, Ill., and connected with the institution for the
past twenty-five years, died at Hot Springs, Ark., on May 1.
Mr. Wuller, who was seventy-one years of age, was born
in Carlyle, Ill. He became a director of the Belleville Bank
& Trust Co. when the institution was organized in 1903 and
subsequently was elected Cashier, the position he held at
the time of his death. Among other interests, Mr. Wuller
was Treasurer of the Greater Belleville Building & Loan
Association.

Consolidation of the First National Bank of Galesburg,
Ill, and the Galesburg National Bank of that place was
consummated on Apr. 23. The resulting institution—the
First Galesburg National Bank & Trust Co.—is capitalized
at $325,000. As indicated in our issue of May 5, p. 2742,
George A. Lawrence is Chairman of the Board, and 0. N.
Custer, President of the new bank.

At the monthly meeting of the Board of Directors of the
Guardian Trust Company of Detroit, Henry E. Bodman was
elected Chairman of the Board. Mr. Bodman has been inti-
mately connected with the Guardian Group since its incep-
tion, and has represented it as counsel since that time.In addition to being a director of the Guardian Trust Com-
pany, Guardian Detroit Bank and the Guardian Detroit
Company, Mr. Bodman is also a director of the PackardMotor Car Company, Detroit City Gas Company, the Penn-sylvania, Ohio and Detroit Railroad, and the First NationalCompany.

Negotiations
—

Negotiations for the consolidation of the Detroit TrustCo., and the Security Trust Co. of Detroit, were concludedand approved by the directors of both companies and areready to be submitted to the respective stockholders, it wasannounced on May 16. The new company, to be known asthe Detroit & Security Trust Co. will have a capital of$3,000,000, surplus of $7,000,000 and undivided profitsexceeding $3,000,000, forming a total invested capital ofover $13,000,000. It is planned that the consolidation willbe effected through the exchange of 1 share of stock of eachof the old companies for 1 share of stock in the new company.Ralph Stone will be Chairman of the Board; Albert E. Green,Vice-Chairman, and McPherson Browning, President. Atpresent, Mr. Stone is Chairman of the Board of the Detroit
Trust Co.; Mr. Green is President of the Security Trust Co.,
and Mr. Browning, President of the Detroit Trust Co.

The Winona National Bank, Winona, Minn., and the
Winona Savings Bank of that place, were consolidated on
May 8 under the title of the Winona National & Savings
Bank with capital of $200,000.

According to the weekly bulletin of the Comptroller of the
currency, the Manufacturers Nationa. Bank of Racine,

Wis., has changed its name to the Manufacturers National
Bank & Trust Co. of Racine.

On May 10, John Evans, President of the International
Trust Co., Denver, Col., was elected President of the First
National Bank, Denver, to succeed Hugh J. Alexander,
after 14 years president, who now becomes Chairman of the
Board of Directors. Thus, the largest national bank in
Colorado and the oldest and largest trust in the state be-
comes more closely allied with the trust company. Mr.
Evans is President of both institutions, and the stockholders
of First National Bank in their individual capacity own
98% of the International Trust Co. The First National was
founded in 1865, and the International Trust, organized in
1898—the 2 institutions have combined deposits of $57.,000,-
000 with surplus and undivided profits of $5,500,000. Mr.
Evans is a grandson of Colorado's first territorial Governor.
In his official statement, Mr. Evans says that "the policies
of the 2 institutions will continue in accordance with their
traditions of conservative banking and upbuilding the in-
dustries of Colorado,"

The Pioneer State Bank of Denver, Colo., was closed on
May 16, according to a dispatch from that city on May 16,
appearing in the "Wall Street News" of the same date. An
accumulation of slow paper was given as the reason for the
bank's embarrassment. The advices furthermore stated that
the bank's deposits total $715,785 and its assets $834,345,
and that there are cash and United States bonds on hand
amounting to $184,000.

H. M. Wagner, formerly Assistant Treasurer of the Fed-
eral Land Bank of St. Louis, was elected Secretary and
Treasurer of the Chouteau Trust Co. of that city at the
bank's annual meeting on May 8, according to the St. Louis
"Globe Democrat" of May 10. The following officers of
the institution were re-elected: J. W. Weston, President;
Henry W. Kiel (former Mayor of St. Louis), Vice-Presi-
dent ; S. L. St. Jean, Vice-President and Trust Officer, and
E. A. Keuthan, Assistant Secretary and Assistant Treas-
urer.

William Mee, former President of the Security National
Bank of Oklahoma City, Okla. was elected a director and
Chairman of the executive committee of the American-First
National Bank of that city at a meeting of the directors on
May 5, according to the "Oklahoman" of May 6. At the
same meeting Mr. Mee's son, William Mee, Jr., formerly
an Assistant Cashier of the Security National Bank, was
elected a Vice-President. Both, it was stated, would
assume their new duties on May 7. Following the elections
on May 5, Mr. Mee, Sr., was reported as saying:
”Aly decision to become connected with the American-First National

bank is not altogether a sudden one. Several years ago the matter was
considered by both sides and we came very near an agreement, but not-until now have I been able to make the connection.
"I am joining hands with the older men in the institution in building it

along broad and extensive lines, and my son, Bill, is joining the younger
men to carry on for a long time to come. The idea of perpetuity of an
Institution and a policy appeals to me more, the older I get."

Mr. Mee, Sr., went to Oklahoma City in 1906 from Iowa,
where he had been connected first with the Grundy County
National Bank of Grundy City, and later with the National
Bank of Gladbrook, Iowa, which he founded. On going
to Oklahoma City, Mr. Mee with S. R. Raymond and
William Raymond organized the Security National Bank,
which began business on Jan. 7 1907. For the next twenty-
one years Mr. Mee remained as active head of the institu-
tion, resigning from the Presidency on Feb. 10 last.
The "Oklahoman" furthermore stated that the directors

of the American-First National Bank at the same meeting
on May 5 announced plans to increase the bank's capital,
which at present is. $3,000,000. In this regard the paper
mentioned said:
The increase from the present capitalization of $3,000,000 probably

Will be made this year, it was said. The board was said to have taken the
position that an increase of the bank's capital will always follow an increase
or business, even to a larger extent than is usually followed by rep re Feats
live banks.

S. A. Smith, a Vice-President of the First National Bank
of Valdosta, Ga., and of the Ashley Trust Co. of that place,
died suddenly on May 1, according to advices from Valdosta
on that day to the Atlanta "Constitution." The deceased
banker, who was about forty-two years of age, had been
In poor health for some years. He had been elected Vice-
President of the Ashley Trust Co. just one week previous
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to his death to succeed his father, the late T. M. Smith, who

was one of the founders of that institution and the First

National Bank.

According to the Savannah "News" of May 8, announce-

ment was made the previous day at a meeting of the stock-

holders of the Atlantic Savings Bank of Charleston, S. C.,

that the bank's capital had been increased from $200,000 to

$500,000 and the name of the institution changed to the

Citizens' & Southern Bank. The stock of the Atlantic Sav-

ings Bank of Charleston, the paper mentioned said, was re-

cently acquired by interests connected with the Citizens'

& Southern Bank in Savannah. The number of the bank's

directors was also increased from eight to fifteen. Follow-

ing the meeting a statement was given out by Mills B. Lane,

Chairman of the Board of the Charleston Bank and Presi-

dent of the Citizens' & Southern National Bank (head office

Savannah), which was, in part, as follows:
"We have increased the capital stock of the Atlantic Savings Bank

because we believe we will have ample use for the increased 
capital, and

It is our desire to be just a little ahead of actual requirements.
 And

we will further increase the capital stock from time to time 
as we

find we can use the money to advantage.
"When we acquired the control of the Atlantic Savings Bank it 

was

our wish that all of the old board of directors remain with us, and

In order to have the new interests represented on the board we 
have in-

smased the number of directors from eight to fifteen.

"The change of name to the Citizens and Southern Bank was ma
de

only because the stockholders of the Citizens and Southern National

Bank of Savannah own the Atlantic Savings Bank in the same 
proportion

that they are interested in the Citizens and Southern N
ational Bank and

the name connects the two institutions more readily than if they were

operated under separate and distinct names.

"It is our purpose to erect a new building in order to give 
our patrons

adequate and comfortable facilities, and we will follow 
the same policy

we did in putting up our home office in Savannah; that 
is, provide

facilities far in excess of our immediate needs so as to 
be prepared to

take care of the increased business we expect to enjoy 
in the near fu-

"It goes without saying that we would not have pur
chased the Atlantic

Banks if we had not had confidence in the future of 
Charleston and the

State of South Carolina. South Carolina is the site of one of our

oldest settlements because it was found to be the 
most desirable when

the early settlers came to this country; and t
hroughout the years it has

not lost any of Its advantages. . . .

Effective March 31 1928 the Union Nationa
l Bank of

Knoxville, Tenn. (capital $500,000), was placed 
in volun-

tary liquidation. The institution has been ab
sorbed by a

new organization—the Holston-Union National Ban
k. Ref-

erence to the proposed merger of the Union Na
tional Bank

and the Holston National Bank of Knoxville was
 made in

our issue of Feb. 25 last, page 1149.

The Washington Washington (D. C.) "Post" of May 15 
reported the

election the previous day of Judge Howa
rd W. Smith as

President of the Alexandria National 
Bank, Alexandria,

Va., to succeed Judge Samuel G. Brent, who 
died on May 6.

Judge Smith, who heretofore had no 
connection with the

institution, was also elected a mem
ber of the Board of

Directors. The personnel of the in
stitution is now as

follows: Howard W. Smith, Presiden
t; L. H. Dudley, Vice-

President and Cashier; John J. 
Kiger, Assistant Cashier,

and L. H. Dudley, Trust Officer. 
It was furthermore

stated that Judge Smith will continue as Judge of the

Corporation Court, as the duties of 
the two positions in no

way conflict, and that L. H. Dudley 
will continue to act as

executive officer of the institution.

The American National Bank of Sarasota, Fla., 
was

closed on May 15 by order of a 
national bank examiner,

according to Associated Press 
advices from Sarasota on

that date, appearing in the New Yor
k "Times" of May 16.

The bank, which was capitalized at 
$150,000, was organized

about two and a half years ago, it
 was said. George L.

Thacker was President.

The Citizens' National Bank of 
Dublin, Texas, with capi-

tal of $50,000, has been taken over 
by the Farmers' National

Bank of that place, the institution 
going into voluntary li-

quidation as of May 1.

The Los Angeles "Times" of Ma
y 12 stated that announce-

ment was made the previous day 
by Howard Whipple, exec-

utive Vice-President for the So
uthern California Division

of the United Security Bank & Trus
t Co. of San Francisco,

that the French-American Corp. 
has purchased for the

United Security Bank & Trust Co. t
he First National Bank

of Colton, San Bernardino County, Cal
., and its affiliated

Institution, the First Savings Bank of 
Colton. The First

National Bank of Colton, it was stated, 
is capitalized at

$50,000 and has total resources of $922,532 
and deposits ex-

ceeding $750,000, while the First Savings Ban
k has a capi-

tal of $50,000, total resources of $466,513, and deposits of

$392,500. The banks, it was said, will continue to operate

independently for the present.

The following items of interest have been received this

week from the Citizens National Trust & Savings Bank of

Los Angeles:
George E. F. Duffet, Assistant Cashier of the Citizens National Trust

& Savings Bank, recently completed 35 consecutive years of service with

the bank. Mr. Duffet came to Los Angeles in 1893 and entered the Citizens

Bank, then a State institution with deposits of $230,000. located at Third

and Spring Streets. Coming originally from France in 1879, he was for

several years assayer and bookkeeper for the late W. A. Clark at Butte,

Montana. When Mr. Duffet joined the bank there were only six employees.

Today there are more than 800 and the bank has 30 offices with deposits

of more than $100,000,000.
The Citizens National Trust & Savings Bank of Los Angeles have avail-

able for distribution a booklet by J. M. Rugg. Vice-President, entitled

"Some Phases of Community Property Law." This was an address delivered
recently before the Law Department of the Los Angeles Ebell Club. and

the bank will mail a copy to anyone interested on request.

Advices from Los Angeles on May 16 to the "Wall Street
Journal" stated that the Pacific National Bank of that city

had called a special meeting of its stockholders for June 18

to vote on a proposed increase in the bank's capital from

$1,000,000 to $2,000,000. The stockholders, it was said,

will have the right to subscribe for the new stock (par value

$100 a share) on a share for share basis at the price of $140.

Controlling interest in the San Bernardino Valley Bank

of San Bernardino, Cal., has been purchased by a group of

business men of that place and Needles, Cal., headed by

T. F. Brioady, according to a dispatch from Los Angeles
on May 8 to the "Wall Street News." C. A. Adams, Vice-

President and the organizer of the institution as a labor bank
in 1919, and who represented stock in the bank held by the
Lincoln Holding Co., has retired, the dispatch said.

Colonel Charles N. Black and Walter A. Haas were elected
directors of the Anglo & London Paris National Bank of
San Francisco on May 9, according to the San Francisco
"Chronicle" of May 10, which went on to say:

Colonel Black, San Francisco capitalist and leader in street railway
affairs, was formerly President of the Market Street Railway Co. He is
also a director of Ford, Bacon & Davis, Inc.

Haas is Vice-President of Levi Strauss & Co. and is an executive in
Haas, Baruch & Co., Richelieu Investment Co. and Bankers' Investment Co.

The West Coast Bancorporation—a bank holding corpo-
ration capitalized at $5,000,000 and owning control of the
West Coast National Bank of Portland, Ore, and the Penin-
sula National Bank (St. John's) of that city—was formally
organized in Portland on May 9, according to the Portland
"Oregonian" of the following day. Edgar H. Sensenich,
President of the West Coast National Bank and prime
mover in creating the holding agency, was elected President
of the new corporation, while John N. Edlefsen, Vice-Presi-
dent of the West Coast National, and President of the
Peninsula National Bank, was named Vice-President and
Treasurer. Alfred A. Hampson, one of the incorporators
of the new company, was named Secretary. Mr. Hampson
s a member of the law firm of Dey, Hampson & Nelson.
Directors of the West Coast National Bank were elected
directors of the new company. The West Coast Ban-
corporation, it was stated, has an authorized capital of
200,000 shares of class A fully participating stock and 1,000
shares of class B voting stock. Control of the corporation,
t was said, will be vested for the present in the voting stock,
which is subscribed by directors of the bank and the corpora-
tion named for it. The class A stock, it was said, is that
which will be exchanged for outstanding shares of the two
banks and of the Western Securities Co., an affiliated insti-
tution of the West Coast National Bank. Continuing the
paper mentioned said, in part:
The newly elected directors (May 9) approved exchange of class A

shares for stock of the West Coast National bank on the basis of ten Ban-
corporation shares for each share of bank stock. There are 5,000 shares
of the bank stock. For shares of the Peninsula National. 2.000 in number,
the basis of exchange will be 5 2-5 shares for each bank share. Com-
pletion of these exchange arrangements would require 60,000 class A shares.

It was stated that application will be filed with the corporation com-
missioner for permit to issue and sell additional shares of class A stock to
provide working capital and a reserve for purchase of any other banks the
corporation may wish to acquire.

Directors of the West Coast National Bank, who are now directors
of the Bancorporation in addition to Messrs. Sensenich and Edlefsen are
Thomas Autzen. President Portland Manufacturing Co.; Ross McIntyre,
President International Sales & Produce Co., which operates the Twen-
tieth Century grocery stare chain; W. 0. Munsell, President Mitchell,
Lewis & Stayer Co.; Harry T. Nicola!, President Nicolai Door Manu-
facturing Co., and H S. Tuthill, President Oregon Casket Co.

In its issue of May 7, the "Oregonian" had the following

to say, in part, regarding the new West Coast Bancorporation
then in course of formation:
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Total assets of the two institutions which are to constitute the nucleus
of holdings of the new corporation approximate $10,000,000 and aggregate
capital, surplus and undivided profits exceed $1,000,000. These figure
takeino account of the Western Securities company, owned by stockholders
of the West Coast National. which will also be taken over by the holding
corporation. An almost immediate expansion of capital funds of the
West Coast National, to give it alone more than $1,000.000 of capital and
surplus, is contemplated.
West Coast Bancorporation is being organized along the line of organiza

tion and operation of Bancitaly corporation, huge holding company affiliates
with the Bank of Italy, and the Marine Bancorporation of Seattle. The
latter holding agency has just acquired the National Bank of Commerce
of Seattle, to constitute the eighth bank of its system, and had assets of
approximately $22,000,000 at last report. Seattle Is the headquarters also
of a newer company of similar nature, called the Bankers' Holding Cor-
poration.

Prediction was made in the "Oregonian" a few days ago that, rather
than face invasion from outside holding corporations, bankers of Portland
would meet the situation with agencies designed to retain control of Oregon
banks at home, so far as possible. These agencies have won favor in
Pacific Coast States with remarkable rapidity, and Portland now is put
definitely in line for this most modern development of banldng.
The Portland holding corporation starts with the foundation of two

sound and growing national banks. The West Coast National, organized
in 1923. had total assets on Feb. 28, at last call of the controller of the
currency, aggregating $7,194,551, which compared with $450,000 in 1923.
Its deposits were $6,311,218, capital was $500,000 and surplus and un-
divided profits totaled $281,206.
The Peninsula National has had a consistent growth in its field since

its organization in 1905. Its resources have grown from $25,000 to $2,274,-
743 in the last report. It had $200,000 of capital and $57,609 of surplus
and undivided profits.

Directors of the Hibernia Commercial & Savings Bank o
Portland, Ore., on May 1 voted to pay a 50% stock dividend
and to increase the bank's capital from $200,000 to $500,000,
according to the "Oregonian" of May 2. At the same time '
it was announced by John F. Daly, President of the insti-
tution, that the bank's present quarters will be enlarged and
remodeled. In its report to the State Banking Department,
on Feb. 28, deposits of the institution aggregated $7,595,510
and its total resources were $8,152,703. At the same time
the surplus account was $100,000 and undivided profitf
aggregated $186,596. The latter account has since been
Increased to approximately $200,000, it is stated. The
capital stock of $200,000 consists of 2,000 shares of the par
value of $100 a share. For each two shares now held stock-
holders will receive an additional share in the 50% dividend
distribution and in addition will be offered 2,000 shares of
new stock (par value $100 a share) at not less than $150 a
share. When the new stock becomes effective, the institution
will have a paid-up capital of $500,000, surplus of 8100,000,
undivided profits of $100,000, "and a further 8100,000,
which, it is unofficially reported, will take the form of capital
of a subsidiary securities company not yet incorporated."
Continuing the paper mentioned said:
If this subsidiary is created it would mean the distribution of an addi-

tional $100,000 of capital shares to the holders of the 5,000 shares of bank
stock, which is believed to be the procedure that will be followed. In
effect, then, each stockholder who purchases one of the new shares at $150
will emerge as the owner of 23 shares of bank stock and a share in the
securities company valued at $50 par.

On May 2 Andrew Price, President of the Marine Bancor-
poration of Seattle $ officially announced acquisition of
control by the corporation of the National Bank of Com-
merce of Seattle, according to the Seattle "Times" of that
date. This makes, it was said, the fifth institution to be
added to the Marine group of banks since Jan. 1, and
other banks are said to be under consideration as additions
to the system in the near future. With the assurance of
more than a controlling interest through acquisition of
the majority of the stock of the National Bank of Com-
merce, it was stated, the eight member banks of the Marine
Bancorporation—namely the Marine National, Marine Cen-
tral and Marine State banks, the National City Bank and
the National Bank of Commerce (all of Seattle), the Capi-
tal National Bank of Olympia, Wash., the Gray's Harbor
National Bank of Aberdeen, Wash., and the First National
Bank of Cosmopolis, Wash., (a subsidiary of the Gray's
Harbor National Bank of Aberdeen)—on April 30 had com-
bined deposits of $42,157,758 and total resources of
$51,769,276, making the Marine Bancorporation the largest
financial institution in the State of Washington. On the
same date (April 30) the capital, surplus and undivided
profits of the Marine banks totaled $4,869,441. The Seattle
"Post-Intelligencer" in its issue of May 2 stated that an-
nouncement was made that no change would take place in
the personnel of the acquired National Bank of Commerce,
President Price of the Marine Bancorporation having urged
that all the officers and employees carry on. It is under-
stood, it was said, that Manson F. Backus will continue as
President of the institution. The latter paper furthermore
went on to say:

National Bank of Commerce is the largest link in the Marine chain. It
has had a long, esteemed and highly profitable career under the control
of Manson F. Backus, its President. Backus started thirty-nine years
ago in the Washington National Bank, which was consolidated in 1906 with
the National Bank of Commerce, taking its name.

The original $100 shares in the Washington National Bank were in-
creased by a 350% stock dividend to $450, on which for many years 20%
annual dividends have been paid.
These shares, now being sold for $700 each to Marine Bancorporation,

show an enhancement from $100 to $3,150, besides all the cash and
special dividends received. . . .

Marine Bancorporation had 350,000 shares outstanding before its acqui-
sition of National Bank of Commerce. Marine gave Commerce stockholders
three options: $700 a share, $388 a share and six shares of Marine, or
13.46 shares of Marine, the stockholders having until June 12 to elect.

It is unlikely to be known definitely, therefore, until June 12, how

much of Marine's 150,000 shares of treasury stock will be required to

satisfy Commerce stockholders.
Yesterday (Hay 1), as admitted, more than 51% of Commerce stock-

holders had accepted Marine's proposal The expectation is that nearly
all will take one of the three options.

Banking circles look for a merger of Commerce with the Marine Na-
tional, which already has taken steps to merge the National City Bank
of Seattle, previously acquired with cash and exchange of stock. If this
be carried out, it is likely the present quarters of the National Bank of
Commerce will be the home of the consolidated banks. The fine building
owned by the National Bank of Commerce was undoubtedly a considera-
tion in Marine's $700 offer, as the quarters now occupied by the Marine
National Bank and the Marine National Company already have been
outgrown. . . .

THE WEEK ON THE NEW YORK STOCK E CCHANGE.

The stock market had a bad break on Wednesday and

subsequent days and prices crumbled all along the line. Early

in the week speculative activity had centered to a considerable

extent around the aeroplane stocks which moved forward in

a most sensational way. Specialties attracted considerable

attention and copper stocks displayed moderate improve-

ment. The Federal Reserve figures of Wednesday showed

an increase of $140,936,000 in brokers' loans, establishing

a new high in all time. Following the two-day holiday,

the wild rush for higher prices was again resumed on

Monday. Opening prices of practically all of the speculative

favorites were higher and great blocks of stock changed hands

at advances ranging from 5 to 12 or more points. The

outstanding feature of importance was the strength of

the copper stocks as they moved briskly forward under the
leadership of American Smelting & Refining which spurted
ahead over seven points to 198, the highest price in the his-

tory of the Company. Kennecott trailed along with a new

peak above 90 and both Anaconda and Greene-Cananea
closed with substantial gains. Railroad shares did not keep
pace with the advances, though most of the Northwestern
roads were active and displayed considerable improvement.
Great Northern preferred, for instance, sold at its highest
since its reduction to the present $5.00 dividend rate. Aero-
plane stocks continued to soar to new high altitudes, Wright
selling up to 20134 at its high for the day and Curtiss closing
at 1543/i with a net gain of 1234 points. Motor stocks moved
ahead with a rush under the guidance of General Motors,
which crossed 207 at its high for the session, though it drop-
ed to 204 in the closing hour. Packard and Chrysler both
reached new tops before midsession and considerable buying
was apparent in Chandler-Cleveland issues. Oil shares dis-
played moderate improvement following the publication of
the report that the Consolidated Gas Co. and Brooklyn
Edison had worked out final merger plans. Merchandising
shares were particularly strong, Montgomery Ward moving
into new high ground, followed by Sears-Roebuck with
substantial gains.
On Tuesday speculative enthusiasm again reached spec-

tacular proportions, the scramble for higher prices setting
a terrific pace with values reaching record levels all along the
line. Sensational advances were again recorded by the
aeroplane stocks,both Curtiss and Wright extending their
gains by 15 or more points. Motor stocks continued well
up with the leaders, Studebaker opening with a gain of 434
points on a block of 60,000 shares, followed by Nash Motors
with a gain of four points to 96. Most of the copper shares
moved to higher levels and in many cases recorded new tops
for the year. One of the outstanding strong features of the
session was the demand for American International which
moved briskly forward to 111 and scored a gain of about 8
points. Allied Chemical also moved to new high ground at
171. As the day wore on the market turned irregular and
considerable realizing was apparent in many of the impor-
tant stocks.
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Trading opened strong on Wednesday and numerous
new tops were recorded during the early trading. As the
day advanced, however, an avalanche of selling poured into
the market and prices abruptly turned downward and many
of the stocks that had recorded sharp gains in the forenoon
lost practically all of their advances. The aeroplane stocks
were the star performers, both Wright and Curtiss making
further progress upward in the early trading, but losing all
of their gains when the market weakened. General Motors
was under heavy pressure and closed at 19834 with a loss of
six points. Studebaker reached new high ground at 81, but
slipped back to 77. Copper stocks did not do so well in the
forenoon, though Greene-Cananea and Calumet & Arizona
rallied sharply at the close. Public utilities moved up and
down with considerable irregularity and motor stocks yielded
from one to three points, though Nash displayed consider-
able improvement at the close.
On Thursday the volume of trading was somewhat smaller

than on the preceding day. During the first hour trading
proceeded rather quietly with the trend of prices downward,
but as the day wore on a fresh burst of selling came into the
market which forced a number of the speculative favorites
to the lowest levels of the week. Later in the day a strong
rally developed and practically all of the early losses were
recovered and prices closed at approximately the best of the
day. Independent motors came back sharply under the
guidance of Studebaker and General Motors moved back to
2013/8. One of the outstanding features of the session was
the strong demand for American Tel. & Tel. which bounded
forward to a new top at 211, closing with a gain of more than
12 points at 2083. on the announcement of the offering of
$185,000,000 new stock shareholders at par. American
International was another strong spot and reached a new

peak at 125. Steel stocks were somewhat uneven and

aeroplane shares were frequently under pressure. Wright
Aeronautical closed fractionally lower, but Curtiss scored

a gain of 9Yi points. The stock market moved downward

on Friday, the wave of selling that came into it in the first
hour moving steadily on until the final hour, when, how-
ever, the trend was completely reversed and prices again

moved forward, this time under the leadership of the railroad
stocks. The strong stocks conspicuous in the rally included
Chesa. & Ohio, Del. & Hudson, Nickel Plate and Wabash.
General Motors sharply recovered, followed by Studebaker
and Chrysler. Oil stocks were weak and aeroplane shares
failed to follow the trend. The final tone was fairly good.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Week Ended May 18.
Stocks,

Number of
Shares.

Railroad,
&c.,

Bonds.

State,
Municipal &
Foreign Bonds.

United
States
Bonds.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday  

Total  

STO
4,272,780
4,430.890
*4,820,840
3,665,490
4,162,200

CK EXCHA
$8,550.500
7,958,000
8,431,000
7,060,500
8,296,000

NGE CLOSE
$3,889,000
3,168,000
3,858,000
2.980,500
2.067,000

D.
$441,000
391,000
785,500
391,000
924,000

  21.352.200 $40296000 815.962.500 82.932.500

• New high record for single day's transaction.

Sales at
New York Stock

Exchange.

Week Ended May 18. Jan. 1 to Mali 18.

1928. 1927. 1928. 1927.

Stocks. No. of shares_ _ 21.352,200 10,843,874 316,470,812 207,886,265
Bonds.

Government bonds _ _ 82.932,500 $5,358,250 $71,784,250 5125,601.600
State and foreign bonds 15.962,500 13,212,000 349.013.625 376,398,900
Railroad & misc. bonds 40,296,000 43,146,500 1,162,198,325 949,028,550

Tctal bonds 859,191,000 $61.716.750 $1.582.996.200 81.451,029.050

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
May 18 1928.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday  

Total  

......, maalr ravisad

HOLI
*124,039
*114,218
*96,676
*63,594
27,963

DAY
$28,600
23,500
81,500
46,500
14,000

HOLT
58,507
61.898
67,283
74,566
16,060

DAY
819,200
44,000
33,000
69,500
47.000

9.881
12,611
9,047
8,768
5.997
6,434

824,300
53,200
41,900
72,100
81,800
16,500

426,490 8194,100 278,314 $212,700 52,738 8289.800

352.315 8199,930 577,590 8136,100 52,145 8327.400

* In addition, sales of rights were: Monday, 6,629; Tuesday, 3,053: Wednesday,
22,264; Thursday, 104,689.

a In addition, sales of rights were: Monday. 10,900; Tuesday. 11,900; Wednesday,

22,500; Thursday, 18,816.

THE CURB MAR CET.

Record-breaking transactions with sensational advances

in a number of issues were the feature 
of this week's session

of the Curb Market. Generally, prices reacted after the

first day's trading and were unsettled as 
the week closed.

A violent advance in Aero Supply 
Mfg., class A, carried the

price up from 28 to 75, but it 
dropped as suddenly and

finished to-day at 37. The class B sold up from 203/2 to 50
and fell back to 273/2. Transcontinental Air Transp. sold
for the first time up from 203.  to 3134 and at 2834 finally.
Aluminum Co., com, after an early advance from 185 to
19734 receded to 170. Bendix Corp., class A corn. lost
about 13 points to 108. Celanese Corp. of Amer. was off
from 947' to 853/i and closed to-day at 853/2. Consol.
Dairy Prod, corn. sold up from 38% to 493g and at 48%
finally. Ford Motor of Canada fell from 698 to 590 and
recovered finally to 613. Mengel Co. broke from 1263/i to
112 and moved up finally to 11634. A single transaction
of 100,000 shares of General Baking, a record for the Curb,
was recorded at the opening on Monday the stock dropping
from 17 to 11, the close to-day being at 12. Fox Theatres
corn. "A" on sensational transactions rose from 29 to 32%,
reacting to 27 and ends the week at 28. In public utilities
Amer. Light corn. advanced from 235 to 249 fell back to
235 and closed to-day at 240. Amer. Telep. & Teleg.
rights were dealt in for the first time to-day and on heavy
transaction advanced from 145% to 15% and closed to-day
at 153. Among Oils Cumberland Pipe Line advanced
from 102 to 114 and eased off to 111. Penn. Iron & Fuel fell
from 57 to 47 and closed to-day at 48. Vacuum Oil was off
rom 863/i to 81%, the final figure to-day being 83.
A complete record of Curb Market transactions for the

week will be found on page 3.103.

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

*STOCKS (No. Shares). BONDS (Par Value).
Week Ended
May 18. Indus. & Foreign

Miscell. 011. Mining. Told.* Domestic. Government,

Saturday STOCK EXCHA NGE CL OSED.
Monday 1,152,990 254,210 143,300 *1550,500 $2,988,000 8783,000
Tuesday 922,840 325,300 120,920 1,369.060 3,623,000 721,000
Wednesday  789,340 328,650 133.600 1,251,590 2,637,000 907.000
Thursday 1,155,990 191.900 114,110 1,462,000 3,917,000 379,000
Friday  582,48C 145,890 109,350 837,720 3,215,000 490,000

Total  4,603.64C 1,245,950 621,2806,470,870 $16,380.000 $3,280,000

* In addition, rights were sold as follows: Monday, 16.800; Tuesday, 16,100;
Wednesday, 27.600; Thursday, 10,800: Friday. 184,000.
a New high record for single day's transactions.

COURSE OF BANK CLEARINGS.
Bank clearings continue to record notable gains as com-

pared with a year ago. Preliminary figures compiled by
us, based upon telegraphic advices from the chief cities of
the country, indicate that for the week ending to-day
(Saturday, May 19) bank exchanges for all the cities of
the United States from which it is possible to obtain weekly
returns will be 26.3% larger than for the corresponding week
last year. The total stands at $13,417,855,359, against
$10,614,612,097 for the same week in 1927. The improve-
ment follows almost entirely from the expansion at this
centre, where there is a gain for the five days ending Friday
of 43.9%. Our comparative summary for the week is as
follows:

Clearings-Returns by Telegraph.
Week Ending May 19. 1928. 1927.

Per
Cent.

New York 87,311,000,000 $5,081,000,000 +43.9
Chicago 667,759,102 615,246,487 +8.5
Philadelphia 510,000,000 498,000,000 +2.4
Boston 470,000,000 459,000,000 +2.2
Kansas City 117,513,927 123,459,735 -4.8
St. Louis 134,400,000 124,200,000 +7.9
San Francisco 255,334.000 162.214,000 +57.4
Los Angeles 207,829,000 168,639,000 +23.3
Pittsburgh 157,816,526 154,969,917 +1.8
Detroit 188,639,676 154,531,093 +22.1
Cleveland_ 120,481,252 111,595,158 +8.0
Baltimore 90,199,114 93.600,713 -3,4
New Orleans 59,016,672 52.006,712 +11.6

Thirteen cities, 5 days 310,289,989,269 $7,798,462,795 +31.9
Other cities, 5 days 1,058,223,530 1,048.108,540 +1.0

Total all cities, 5 days 811,348,212,799 $8,846,571,335 +28.3
All cities, 1 day 2,069,642,560 1,768,040,762 -1-17.1

'Pew all ogle* ina tvaalr 212 417 AAA ma 2111814 1312 env .1.90. 2

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day inasmuch as the week ends to-day
(Saturday), and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week has in all cases had to be estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the week previous-the week ended May 12. For
that week there is an increase of 26.2%, the 1928 aggregate
of clearings for the whole country being $12,452,582,020,
against $9,870,626,543 in the same week of 1927. Outside
of this city the clearings show an increase of only 4.8%, the
bank exchanges at this centre recording a gain of 42.8%.
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)
the totals are larger by 42.1%, in the Boston Reserve Dis-
trict by only 3.0%, and in the Philadelphia Reserve District
by 8.0%. In the Cleveland Reserve District there is a
trifling gain (0.2%), while the Richmond Reserve District
shows a loss of 4.3%, and the Atlanta Reserve District of
4.9%, the latter due in part to the falling off at the Florida
points, Miami showing a decrease of 47.6% and Jacksonville
of 18.4%. In the Chicago Reserve District the clearings
register 2.9% increase, in the St. Louis Reserve District,
0.3%, and in the Mineapolis Reserve District, 9.2%. The
Kansas City Reserve District falls 2.3% behind, while the
Dallas Reserve District shows a gain of 3.9%, and the
San Francisbo Reserve District of 21.0%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week End. May 12 1928. 1928.

-

1927.
Inc.or
Dec. 1926. 1925.

Federal Reserve Diets. 3 $ '', $ $
1st Boston_ - __12 cities 584,661,716 567,851,499 +3.0 633,454,429 494,852,626
2nd New York_11 " 8,039,089,752 5,657,602,600 +42.1 5,429,822,107 5,349,926,927
3rd Philadelphial0 " 620,726,460 574,684,133 +8.0 574,971,970 694,651,684
4511 Cleveland.- 8 " 411,673,989 410,870,595 +0.2 422.954,037 394,347,653
5th Richmond _ 6 " 189,586,049 198,113,804 -4.3 204,376,646 203,233,488
6th Atlanta__ --13 " 189,844,085 199,692,174 -4.9 227,099,569 228,391,504
7th Chicago_ _ _20 " 1,107,472,711 1,076,459,332 +2.9 1,039,835,434 998,383,085
8511 St. Louis_

- 
8 " 221,054,088 220,426,219 +0.3 233,944,023 222,756,298

9th Minneapolis 7 " 122,803,137 112,420,025 +9.2 123,981.966 134,918,400
10th Kansas City12 " 232,758,753 238,235,382 -2.3 223,332,599 216,041,409
11th Dallas  5 " 71,288,628 68,631,148 +3.9 69,975,292 68,890,217
12th San Fran- -17 " 661,622,715 546,639,632 +21.0 548,193.768 518,990,061

Total 129 cities 12,452,582,020 9,870,626,543 +26.2 9,631,941,840 9,425,383,342
Outside N. Y. City 4,548,884,221 4,338.769,585 +4.8 4,321,304,467 4,190,720,646

Canada 31 cities 549.195.565 412.340.145 +33.2 334.135.124 315.997.956

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Clearings at
Week Ended M ay 13.

1928. 1927.
Inc. or
Dec. 1926. 1926.

First Federal Reserve 531st net-Boston
Me.-Bangor. 672,606 882,591 -18.8 884,419 814,846
Portland 3.922.878 4,001,519 -2.0 3,081,459 3,212,374

Mass.-Boston_ _ 515,000,000 512,000,000 +0.6 480.000.000 436,000,000
Fall River_ _ _ 2,493.190 2.010,081 +24.0 1,957,527 2.263.549
Lowell 1,389,167 1,427,161 -2.7 1,113,257 1,272,779
New Bedford.. 1,169,684 1,606,650 -27.2 1,550,552 1,770,170
Springf _ _ 6.084,681 5,430,521 +12.0 5.741,45 6,459,510
Worcester 4,082,607 4,039,516 +1.1 3,844,50 3,650,564

Conn.-Hartford 24.267,860 14,834,412 +66.3 15,019,89 15,755,102
New Haven_ _ 9,783,164 7,843,861 +24.7 7,635,51 6,909,512

R. I.-Providence 15,039,200 13,086,100 + 14.9 11,882.800 16,009,300N. H.-Manche'r 756,679 743,087 +1.8 743,04 734,920

Total (12 cities) 584,661,716 567,851,499 + 3.0 533.454.429 494,852,626

Second Feder al Reserve 13 Istrict-New York
N. Y.-Albany _ _ 5,881.418 5,896,679 -0.3 7.725,419 6,531,257Binghamton 1,388,487 1,213,142 +14.5 1,103,700 1,402.900Buffalo 54.337.678 52,889,788 +2.7 47,710,367 54,665,468Elmira 1,105,995 1,155,601 --4.3 1,172,680 982.471Jamestown__ - - 1,425,640 1,332.825 +7.0 1,469,572 1,549,000New York_ _ 7,903,697,799 5,532,856,958 +42.8 5,310,637.3835,229.662,696Rochester 15,642,579 14,185,341 +10.3 13,935,417 13,129.778Syracum 6,578,880 6,479,853 +1.5 6.437.443 5,860,301Conn.-Stamford 4,096,698 3,732,978 +9.7 3.331,641 3,518,902N. J.-Montclair 834,696 852,876 -2.1 941,360 606,362Northern N. J. 44,100,102 36,996,550 +19.2 35,357,125 32,017.792

Total (11 cities) 8,039,089.752 5,657,602,600 +42.1 5,429.822,107 5,340,926,927
Third Federal Reserve Dist rict-Philad elphia -

Pa.-Altoona... _ _ 1.763,360 1.600,551 + 10.2 1,647.664 1,527.134Bethlehem. _ _ 5,444,966 4,228,687 +28.8 4,548,997 4,300,864Chester 1,151,496 1,403,997 +18.0 1,228,432 1.565,715Lancaster 2,132,666 2,243,130 -4.9 2.277,694 2.838,372Philadelphia_ 585,000,000 540,000,000 +8.4 542,000,000 560,000,000Reading 4,239,527 5.006,842 -15.3 4,785,464 4,109,702Scranton 7.345,926 6,503.362 +13.0 6.062,216 6,691,678Wilkes-Barre_ _ 4,188,909 5,173,319 -19.0 3,733,452 4,239,988York 2,090,889 1,995,216 +5.0 1,847,170 2,193,875N. J.-Trenton._ 7,308,631 6,529,020 +12.9 6,840,881 7,184,356
Total (10 cities) 620,726,460 574,684,133 +8.0 574,971,970 594,651,684
Fourth Feder al Reserve D strict--Clev eland

Ohio-Akron. _ 6,386.000 6,307,000 +1.3 6,021,000 5,789,000Canton 4,818,820 5,036,632 -4.3 4,696,551 7,190,281Cincinnati_ _ _ 75,236,076 73,443,371 +2.4 76,616,186 72,108,058Cleveland 119,976,705 128,209,763 -6.4 122,457,495 125,041,323Columbus _ _ 18,906.000 18,541.100 +2.0 19,204,300 16.43.5,300Mansfield 1,681,546 2,348,134 -28.4 2,085,405 2,010,197Youngstown _ 5,514,144 6,339,626 +13.0 5,984,227 5,662,324Pa.-Pittsburgh 179,154,626 170,644,989 +5.0 185,888,873 160,111,170
Total (8 cities) 411,673,926 410,870,595 +0.2 422,954,037 394,347,653
Fifth Federal Reserve Dist rict -Richm ond-

W.Va.-IIunt'g'n 1,227,260 1,206,095 + 1.8 1.586,123 1,723,283Va.-Norfolk _ _ 5,326,882 4,965,771 +7.3 7,953,842 7,450,528Richmond _ 41,755,000 46,200,000 -1.2 48,992,000 53,135,000S. C.-Charleston
Md.-Baltimore_

.2,000,000
109,883,450

2,017,999
114,468,592 -4.0

2,331,746
114,973,097

2,120,889
111,415,474D.C.-Washing'n 29,393,457 29,195,347 +0.7 28,530,838 27,388,314

Total (6 cities) _ 189,586,049 198,113,804 -4.3 204,376,646 203,233,488
Sixth Federal Reserve Dist rict -Atlanta-

Tenn.-Chatt'ga 8,235,615 8,404,759 -2.0 7,946,205 7.671,289
Knoxville 3.092.608 3,578,609 -13.6 3.500.000 3,338,254Nashville 22.325,958 23,625,454 -5.5 23,351,553 23,400,574Georgia-Atlanta 48,580,456 52.970,343 -8.3 62.538,132 65.883,703
Augusta 1.775,595 2.028,437 -12.5 1,850,179 1,627,215
Macon 2,034,012 2,002.252 +1.6 1,801,746 1,612.579Fla.--Jack'nville 17,304,706 21.213,670 -18.4 27,951.488 24,663,725
Miami  3,371,000 6.433,000 -47.6 14,282,384 16,219,700Ala.-Birming'm 23.651,609 24,990,412 -5.4 25,897,400 24,897,225
Mobile 1.816,101 2,128,042 .-14.7 2.024.252 1.865,596

Miss -Jackson. _ 2,297,483 1,848.000 +24.3 1.600,000 1,680,000
Vicksburg -  

La.-NewOrleans
457,254

54.892,710
387,880

50,081.316
+ 17.9
+9.6

339,566
54,016,664

299,167
55,232,477

Total (13 cities) 189,844,085 199,692,174 -4.9 227,099,569 228,391,504

Wed Ended May 13.
Clearings at-

1928. 1927.
Inc. or
Dec. 1926. 1925.

9;
Seventh Feder al Reserve 13[strict -Chi cago -

Mich.-Adrian _ 283,810 251,804 + 12.7 263,521 235,139
Ann Arbor_ _ _ _ 898.391 1,212,072 -25.9 1.086.480 1.002,430
Detroit 180,277.801 174,462,389 +3.3 175,314,588 172,172,641
Grand Rapids_ 8.083,003 7,767,594 +4.1 8,775.184 8,177,351
Lansing  2,900.786 2,494,000 +16.3 2,603,322 2,706,000

Ind.-Ft. Wayne 3,498,232 2,881,752 +21.4 2,930,970 3,179,739
Indianapolis__ _ 25,273,000 25,354,000 -0.3 23,915,000 18,3.50.000
South Bend.... _ 3.491,600 3,361.800 +3.8 3,517,700 2,842,000
Terre Haute_- _ 5,238,949 5,154,930 +1.6 5,785,389 6,484,550

Wis.-Milwaukee 42,221,603 46,937,473 -10.0 46,971,664 42,001,723
Iowa-Ced. Rap 2,994,387 2,943,869 +1.7 2,462,684 2,859,242
DesMoines_ - 11.035,196 10,824,669 +1.9 10,723,864 11,522,684
Sioux City.  
Waterloo 

7.281,694
1,539,731

6,236,266
1,558,327

+16.7
+1.2

6,345.288
1,337,187

7,272,742
1,595,697

Ill.-Bloomington 1,720,182 1.512,519 + 13.7 1,720,389 1,553,063
Chicago 796,986,523 769,543,472 +3.6 731,984,046 703,942,086
Decatur 1,469,499 1,720,531 +14.6 1,435,090 1,682.730
Peoria 5.638.946 5,389,052 +4.6 6,413.479 5,099,951
Rockford 3,763,636 3,909,929 -3.7 3,340,802 3.110.884
Springfield_ _ _ _ 2,875,242 2,942,884 -2.3 . 2,908,787 2,592,433

Total (9 cities) 1,107,472,711 1,076,459,332 +2.9 1,039,835,434 998,383,085

Eighth Feder al Reserve D Istria - St Louis
Ind.-Evansville. 5,645,152 7,122.281 -20.7 6,417,484 5,890,591
Mo.-St. Louis_ _ 140,900,000 140,600,000 +0.2 151.900,000 147,500,000
Ky.-Louisville 37,855,877 36,745,275 +3.0 36,831,119 35,025.268
Owensboro _ 383.958 338,199 +13.5 374,068 395.115

Tenn. -Memphis 20,445,504 20,486,000 -0.2 22,815,440 19,195,276
Ark.-Little Rock 13,829,678 13,120,311 +5.4 13,511,199 12,528,127

424,641 422,076 +0.6 393,306 421.610
Quincy 1,569,278 1,592,077 -1.4 1,701,407 1.800,311

Total (8 cities) 221,054,088 220,426,219 +0.3 233,944,023 222,756,298

Ninth Federal Reserve Dis trict -Minn eapolis
Minn.-Duluth_ _ 7.968.709 6.418,570 +24.2 8,400,705 8,928,975

Minneapolis_ _ _ 80.423,867 71,011,170 +13.3 77,539,387 85,696,941
St. Paul 26,942,799 28,341,586 -4.9 31,878,957 33,368.587

N. Dak .-Fargo. 2,042,274 2,008,986 +1.7 1,794,139 1.980,913S. D.-Aberdeen. 1,350,039 1,190,238 +13.4 1,398,092 1,426,050
Mont.-Billings_ 692,449 628.475 +10.2 571,559 723,404
Helena 3,383.000 2,821,000 +19.9 2,399,127 2,793,530

Total (7 cities)_ 122.803,137 112,420,025 +9.2 123,981,966 134,918,400

Tenth Federal Reserve Dist net- Kansa s City-
Neb.- Fremont_ 552,549 536,410 +3.0 454,549 575,470
Hastings 596.841 560,059 +6.6 529,747 610.421
Lincoln 4,894.163 5,321,974 -8.1 5,173,213 5,318,000Omaha 46,353,440 40,129,757 +15.5 39.661.942 43.115,673Kan.-Topeka. - 3.679,012 3,284,114 +12.0 3,334,804 3,372,169
Wichita 8,935,706 7,790,494 +14.7 7.415,965 7,123,177

Mo.-Kan. City. 129,172,527 144,549,925 -10.6 131,182,754 123,809,068
St. Joseph_ _ _ _ 7,554.384 6,516.502 +15.9 7,689,563 6,979,171

Okla.-Okla. City 28,161,189 26,944,964 +4.3 25,452,004 22,387,755
Colo.-Col. Spgs. 1,486,232 1,188,162 +25.1 1.203,180 1.449,048
Denver_ _  a a a a
Pueblo 1.372,710 1,413.021 -2.9 1,234,878 1,301,457

Total (12 cities) 232.7.58,753 238,235,382 -2.3 223,332,599 216,041,409

Eleventh Fade ral Reserve District-Da lies-
Texas-Austin  1,591,386 1,350,258 +17.9 1,513,536 2,348,422

Dallas 47,717,190 44,982.768 +6.1 43.074,330 42,265,718
Fort Worth_ _ _ 11,996,672 11.025,448 +8.8 11,288,769 10,780,904
Galveston 4,015,000 6,004.000 -33.1 8,673,000 8,365,566

La.-Shreveport.. 5,968,380 5,268,674 +13.3 5,425,657 5,129,607

Total (5 cities)_ 71,288,628 68,631,148 +3.9 69,975,292 68,390,217

Twelfth Feder al Reserve 13 istrict-San Franci see-
Wash.-Seattle__ 51.439,877 45,350,834 +13.4 46,548,920 41,703,861
Spokane 12,359,000 12,469,000 -0.9 11,662,000 11,663,000
Yakima 1,310.994 1,586,246 -17.4 1,295,942 1.262,229

Ore.-Portland_ _ 41,367,928 43,247,181 --4.3 46,586,809 41,591,597
Utah-S. L. City 16,774,302 16,109,150 +4.1 16,393,564 15,763,443
Cal .-FreenO _ _ _ 3,695,612 3,583,571 +3.1 3,761,538 3,337,047
Long Beach... 9,016,736 7,810,954 +15.4 7,078,529 7,428.020
Los Angeles.. _ 241,993,000 186,707,000 +29.6 176,284,000 164,471.000
Oakland 23,001,026 19,238,262 +19.6 21,967,431 21,492,510
Pasadena 7,796,070 7,754,996 +0.5 6,969,884 6,325,396
Sacramento... 8,052,602 7,802,346 +3.2 8,206,318 9,429,052
San Diego 6,445,337 6,678,054 -3.5 7,666,961 5,542,436
San Francisco. 225,778,643 178,714,000 +26.3 183.349,000 179.921,871
San Jose 4,774,871 2,711,577 +76.1 3,087,483 2.622,737
Santa Barbara_ 2,131,092 1,779,909 +19.7 1,851,144 1,641,921
Santa Monica. 2,467,925 2,689,352 -8.2 2,587,245 2,197,431
Stockton  3,217,700 2,407,200 +33.7 2,897,000 2,596,500

Total (17 cities) 661,622,715 546,639.632 +21.0 548,193,768 518,990,051
Grand total (129

cities)  12452 582,0209,870,626,543 +26.29,631,941,8409,425,383,342

Outside New York 4,548.884,221 4,338,769.585 +4.8 4,321,304,457 4,190,720,846

Week Ended May 10.
Clearings at

1928. 1927.
Inc. or
Dec. 1928. 1927.

Canada-
Montreal 
Toronto 
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary 
Bt. John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw  
Brantford 
Fort William_ _  
New Westminster
Medicine Hat  
Peterborough  
Sherbrooke  
Kitchener 
Windsor 
Prince Albert....
Moncton 
Kingston 
Chatham 
Sarnia 

$
196.891,092
167,870,115
68.224,526
21,906,122
10,704,860
7,912,255
4,378,911
6,553.113
10,693,839
3,799,726
2,470,267
3,932,813
6,700,857
4,943,382
582,751
786,739

2,396.144
1,257.688

11,480,574
1,708,620
878,777
452,852
961,825

1,114,974
'1,569,302
4,976,599
329,405
975,324

1,190,847
790,126
761,140

$
141,783,999
130,005,922
51.007,459
19,790,810
8,038.735
8,648,110
3,171.363
6.070,083
6,338,574
2,737.186
2,458,246
3,115,327
4,663,35
5,530.45

. 494,25
506.36

1,899,90
1,114,62
1.158,38
810,572
897,98
245,12

1,022,75
983,284

1,195,084
5,054.635
407.276
888.036
851,475
851,622
599,034

+38.9
+29.1
+33.8
+10.7
+ 33.2
+8.5
+40.5
+8.0
+68.7
+38.8
-0.5
+26.2
+46.7
-10.6
+17.9
+55.4
+26.1
+12.9
+0.9
110.8
-2.1
+84.7
-5.9
+13.4
+31.3
-1.5
-19.2
+9.8
+39.9
-7.2
+27.1

105,576,352
97,635,874
47.845,950
15,451,005
7 .454,429
14,359,595
2,737,903
4,890,435
6,359,301
2,616,121
1,904,755
2,491,604
5,297,012
3,520,142
490,393
465,280

1,897,604
854,725
901,718

1,115.402
661.736
243,317
900,599
658,357
998,492

4,730,698
376,939
927,979
773.407

99,018.083
97,909,395
51,940.382
15,188.767
6,787.267
5,771,266
2,796,608
4,713,172

" 4,997,112
2,524.175
1,986,165
2,416,950
3,714.300
2,766.518
555.824
410,308

1,352,616
863,421
876.088
935,382
585,138
254,243
902,793
686,470
857,484

3,238,964
283,185
804,561
661.345

5a Manager of Clearing House refuses to report clearings for week ending Saturday.
Estimated.
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THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
May 2 1928:

GOLD.

The Bank of England gold reserve against notes amounted to £159,164,165

on the 25th ultimo (as compared with £157,388,155 on the previous Wed-

nesday), an increase of £5,257,850 since April 29 1925, when an effective

gold standard was resumed.
The arrivals of gold during the week under review consisted of about

£300,000 ex the S. S. "Aquitania" from New York, about £500,000 from

Russia, and about £770,000 from South Africa-a total of £1,570,000.

Purchases on behalf of unknown buyers accounted for £375,000, the Bank

of England bought £1,015,000, and the balance-about £200,000-was

absorbed for the trade, India, etc.
The following movements of gold to and from the Bank of England have

been announced, showing a net influx of £143,000 during the week under

review:
Received. Withdrawn.

April 26  £243,000 nil
April 27  8,000 £1,000,000
April 28  nil nil
April 30  262,000 nil
May I  504,000 nil
May 2  131,000 5,000

Of the receipts £100,000 on the 26th ultimo and £25,000 on the 1st

instant were in sovereigns, both amounts being released on account of
Poland. On the let inst., £8,000 in U. S. coin was received. The other

receipts were in bar gold.
Of the witdrawals, £1,000,000 on the 27th ult, consisted of sovereigns

"set aside account South Africa", and £5,000 to-dal• sovereigns destined

for Egypt.
The Southern Rhodesian gold output for March 1928 amounted to 48,017

ounces, as compared with 46,286 ounces for February 1928 and 50,407

ounces for March 1927.
The following were the United Kingdom imports and exports of gold

registered in the week ended the 25th ult.:

Imports. Exports.
Russia (13. S. S. R.) £530,000 Germany  £66,400
British West Africa  23,485 Austria   14,300
British South Africa  17,626 France  31,674

Other countries  20,611

£571,111 £132,985

SILVER.

The tone of the market during the week has been quits good owing to

fairly continuous buying on the part of China and India. At the same time

similar demands have been somewhat keen in America and therefore Amer-

ican sales here have been little in evidence, indeed America has itself

bought in London. The pace, however, was a little too hot and prices
eased after April 30 when 26.15/16d. was fixed for cash and 26.13/16d.
for two months' delivery.
The following were the United Kingdom imports and exports of silver

registered in the week ended the 25th ult.
Imports. Exports.

Miscellaneous E2,198 Germany  £9,500
Egypt   6,134
British India  29,213
Other countries  7,066

£2,198 £51,913
No fresh Indian currency returns have come to hand. •
The stock in Shanghai on the 28th ult. consisted of about 53,000,000

ounces in sycee, 89,100,000 dollars and 1,860 silver bars, as compared
with 64,100,000 ounces in sycee, 89,000,000 dollars and 2,160 silver bars
on the 21st ult.

Statistics for the month of April last are appended.
-Bar Silver per Oz. Std.- Bar Gold per
Cash. 2 Mos. Oz. Fine.

Highest price   26 15-16d. 26 13-16d. 84s. 1134d.
Lowest price  26 %d. 26 Kd. 848. 10d.
Average price  26.409d. 26.340d. 848. 11.1d.

Quotations during the week:
-Bar Silver per Oz. Sid.- Bar Gold per

Cash. 2 Mos. Oz. Fine.
April 26  26Ad. 26%d. 84s. 11d.
April 27  26 11-16d. 26%d. 84s. 11d.
April 28  26 11-16d. A • 84s. lid.
April 30  26 15-16d. 26 1316d. 84s. lid.
May 1  26 1316d. 26 1146d. 84s. 10%d.
May 2  26%d. 26 Aci.
Average  26.729d. 26.625d. 84s: lid.1.9.d.

The silver quotations to-day for cash and two months' delivery are each

3/16d. above those fixed a week ago.

ENGLISH FINANCIAL MARKETS-PER CABLE.

The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
London Week Sat., Mon., Tues., Wed., Thurs., Fri.,

Ending May12 May 12. May 14. May 15. May 16. May 17. May 18.

Silver, per oz... 27 5-166. 27 7-166. 27 11-16d. 27Ad. 271)4d. 27 15-16d

Gold,per fine oz 848.11%d. 84s.11%d. 84s.10Ad. 84s.11d. 84s.11d. 848.11d. .

Consols, 2547. ____ 563 5654 5654 5654 5654

British, 5 % _- - ---- 100% 10074 10074 10074 100%

British, 454%_ __-- 9674 97 97 97 97

French Rentes
(In Paris) . fr. -__. 69.45 71 70.70 Holiday 70.50

French War L'n
(in Parls)_fr_ -- -- 89.39 90 90 Holiday 89.96

The price of silver in New York on the same days has been:
Silver in N. Y.. per ez. (cts.):

Foreign  59 )4 5954 60 5954 60 6076

gamin ercial antiMisccilancons gnus
Pittsburgh Stock Exchange.-Record of transactions

at Pittsburgh Stock Exchange, May 12 to May 18, both
inclusive, compiled from official sales lists:

Stocks- Tij Par.

Friday
Ilast
?Sale
Price.

III
Week's Range
of Prices.

',owl. High

Sales'
for
Week.
Shares.

PK oillipakis a
RangelSinceJan. 1.

Law. High.
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20 IMay 25 Jan
Arkansas Nat Gas com_ _10 9% 954 971 754 Feb 954 May
Armstrong Cork Co 62 62 62A 5954 Apr 67i Mar
Bank of Pittsburgh(N A)50 195 195 180 Janr 197 Apr
Blaw-KnoxkCo 25 99A 9954101 91 , Jan 105 Feb
Carnegie Metals Co_ __AO 23 23 24A 1614 1Jan 27441 Mar
Citizens Traction Co_ _ _50  38 38 38 May 39 May
aColonial Trust Co_ _ _ _100 300 270 300 250 Feb 300 May
Consolidated Ice com_ _ _50 6 6 6 41 Mar 6

Preferred 50  26 24 Mar
.May

30 4, Jan
Devonian 011 Co 10 9 9 9A 7 Mar 10 k Jan
Dixie Gas St Utll com____. 12

r6

12 13% 9 Van 15 Apr
Preferred 100  86 86 80% 'Feb 95 Apr

Exchange National Bank50 90 90 90 hFeb 92 Apr
First National Bank_ _100  356 356 345 17 Feb 360IP Jan
Harb-Walk Ref com_ _100  208 208 178 liJan 208 May
Independent Brew pref__50 454 4A 4 1Mar 454 Apr
Lone Star Gas 25 51% 51 52 48% Apr 58 Apr
May Drug Stores Corp_ _ _• 26 25K 27 20 Jan 27 May
Nat Fireproofing pref_ _ _50  22 22A 19A Jan 24 kMar
Penn Federal Corp com• 7A 7)4 7A 676 Apr 834 Apr
Peoples Say & Trust Co__ _ 6,50 650 650 603 Jan 650 May
Petroleum Exploration_   36A 36A 36 Apr 36)41May
Pittsburgh Brew corn... 50  354 4 2% Apr 4 Jan

Preferred 50 9% 8 954 7A Apr 931 May
Pittsburgh 011 & Gas.. -5  331 354 331 Jan 4 Jan
Pittsburgh Plate Glass 100 225 225 226 210 Jan 234 Feb
Pitts Screw & Bolt Corp_ _• 55 55 5631 4854 Feb 5934 May
Pittsburgh Steel Fdy com_•  32 32 27 Jan 35 Apr
Pittsburgh Trust Co_ __100 655 250 265 250 Mar 265 May
Rich & Boyton pref •  36 36 34 Apr 48 Jan
Salt Creek Consol 011_ _ _10 6% 634 6% 654 May 7% Jan
Stand Sanitary Mfg com _ • 40 3976 42A 33 Mar 42A May

Preferred 100  126 128 124 Jan 128 May
Union Steel Casting, com.• 39 36A 39 29 Mar 3934 Mar
United Eng & Fdy com__• 48A 48% 50 4574 Apr 61 Jan
United States Glass_ _ _ _25 14 13% 14 12 Apr 15A Mar
Waverly Oil Wks, class A..* 33 33 33 30K Apr 43 Feb
Westinghouse Air Brake _• 50 50 51% 46% Jan 56% Jan
Wiser 011   19 19 19 May 19 May
Witherow Steel corn •  25 25 13 Jan 27 Apr

Preferred 100  73 74 68 Jan 74 May
Worthington Ball Bear A 25 26 26 26 25A Apr 26 Apr

Series B • 11 11 11 8 Apr 11 Apr
Zoller (William) Co corn •  51 51 41 Apr 52 Apr

Preferred 100 99% 99% 95 Jan 100 May
Rights-

Lone Star Gas   814 854 7)4 Mar 101% A nr
Note.-Sold but not reported: 020 Colonial Trust Co. at 260 on May 11.

St. Louis Stock Exchange.-May 12 to May 18.

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.
Banks-

170A 174 12 168 Mar 174 MayBoatmen's Bank 100  
First National Bank_ _100  337 337 10 320 Apr 345 Feb
Merchants-Laclede Nat 100  300 300 22 295 May 300 May
Nat Bank of Comm_ __ _100 222 217 225 3,132 157 Apr 236 May
State National Bank_ _100  188 188 2 185 Jan 200 Jan
Trust Co Stocks-

American Trust 100  220 225 20 200 Apr 225 May
Mercantile Trust 100 560 560 560 40 540 Mar 570 Jan
Street Railway Stocks-

St Louis Pub Serv pref_ •  82 82% 88 78A Apr 83 May
Common • 2534 25 25% 725 20 Jan 27)4 Apr
Miscellaneous Stocks-

American Credit Indem_25  65 65 10 65 May 73A Jan
Aloe common 20 37 37 38 150 33% Mar 4044 Apr

Preferred 100  104A 104K 10 10234 Apr 104A May
Best Clymer Co •  23 23 30 2254 May 27 Apr
Boyd-Welsh Shoe •  3931 4454 680 3834 Jan 44K May
Brown Shoe corn 100 513.4 50% 51K 65 47A Mar 55A Apr

Preferred 100  119 119 115 117 Apr 12044 Jan
Burkhart common • 16 15A 16 90 12)4 Mar 17% Jan
Preference •  23 23 100 19. Mar 2431 Apr

Century Electric Co_ _100  131 136 71 131 May 145 Mar
Coca Cola Bot Sec SI  42 47K 1,633 21 Mar 4734 May
Champion Shoe pref_ _100  104 105 50 100 Feb 107 Mar
E L Bruce com •  50A 51 100 45 Jan 51 May

Preferred 100 99A 100 24 98 Jan 10034 Mar
Elder Mfg 1st pref 100 110 110 110 2 108A Mar 111 Apr
Emerson Electric pref 100  10434 105 20 102% Jan 107 Mar
Ely & Walker D G com _ _25 30A 30A 3034 275 30 Mar 33 Jan

1st preferred 100  119 119 30 115 Jan 120 May
2d preferred 100 90% 90% 30 90 May 94 Jan

Elder common • 33 33 35 225 23)4 Jan 38 May
Fred Medart Mfg com • 28 28 29 150 28 May 37 Apr
Fulton Iron Works corn _ _* 16 16 16% 250 11A Jan 1654 May

Preferred 100  78 78 25 59 Jan 79K Apr
i ,nocrat pref _ _100 118 118 118 30 113A Feb 118 May

Iltt.. -Brown Shoe_ _25  27A 29 335 20 Jan 30 Jan
Hussm. Hefr corn •  38 38 200 34 Jan 41 Mar
Huttig S& D corn •  23A 2544 125 20 Feb 26A Mar

Preferred 100  99 99 99 95 May 99 May
Hydraul Press Brick pf_100 84 85 85K 225 7454 Apr 87 May
Common 100 5 5 5A 950 3A Apr 6 May

Indep Packing corn •  18 18 5 16A Jan 20 Feb
International Shoe corn_ 85 84 86 3,505 62 Jan 87 Apr_•

Preferred 100  111 111A 22 109A Jan 113 Mar
Johansen Shoe • 3934 38A 45 945 34 Mar 45 May
Johnson S & S Shoe • 64K 64A 70 3,540 48 Apr 70 May
J Schoeneman pref._ _ _100  97A 9734 20 9744 May 101 Mat
Laclede-Christy Clay Prod
common 100  40 40 40 40 May 40 May
Preferred 100  100 100 30 100 May 100 May

Landis Mach corn 25 48 48 50% 741 43 May 50A May
McQuay-Norris • 58 58 58 25 53 Jan 59 May
Mo-III Stores corn •  2274 23 120 17 Jan 23 Apr
Mo Portland Cement__ _25 44 44 4954 911 38 Mar 62 May
Moloney Electric pref_ _100  95A 100 262 95 May 101 Jan
Nat Candy corn 25 21 21 22 640 18% Mar 23A Jan
Pedigo-Weber Shoe • 3974 39 45 2,925 35 Apr 45 May
Polar Wave I At F •  39 39% 1,820 32 Mar 40 May
RIce-Stix D G. 1st pref _100  113A 11354 5 109A Mar 117 Apt
2d preferred 100 ____-- 101 101 3 100 Mar 104 Jan

Seruges-V-B D G corn_ _25 17A 17A 18 685 16 Apr 20 Jan
Scullin Steel pref • 40 40 43K 3,287 31 Jan 46 Apt
Securities Inv corn •  35 35 25 30 Apr 35 May

Preferred 100  109 109 10 109 May 109 May
Sheffield Steel corn •  68 68 15 33 Jan 80 Apt
Skouras Bros "A" •------40 44% 560 37 Apr 45A May
Sou Acid & Sulphur com• 42A 40 44 29 40 May 47A Jan
Southwest Bell Tel pref 100 119 119 120 105 11754 Jan 121 matSt Louts Car corn 10 3054 31 100 16 Jan 32 May

Preferred 100  101 101 15 100 Jan 102 Apt
Stlx, Baer & Fuller • 32 31) 31 585, 27 Mar 33 Apt
Wagner Electric cont.__ _* 85 80 120 13,548 37 Feb 120 May
Preferred 100 106 105 106 113 96K Jan 106 May
Mining Stocks-

Consol Lead & Zinc "A"_* 15A 14)4 17)4 1,890 11 Mar 1734 May
Street Railway Bonds-

City & Sub Pub Serv 5s 34  92 9254 832,000 9154 Feb 93 Mat
United Railways 4s._ _1934 84 84 84 26.000 84 May 8534 Jar
Miscellaneous Bonds-

Nat Bearing Metals 6s 1947  10154 10154 2,000 IN% Jan 102 Apt
Wagner Electric Mfg 73 Ser  10354 10354 500 102 Feb 10354 Apt
Scullin 6s 1941 Inn 100 1% 12.000 98K Jan 10011 Mss
* No par value.

7
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Breadstuffs figures brought from page 3160.-Al

the statements below regarding the movement of grain-
receipts, exports, visible supply, &c., are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports
for the week ending last Saturday and since Aug. 1 for
each of the last three years.

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

bls.198tbs.bush.60 lbs.bush.5015:.bush. 32 Ms.bush.48Ibs bush.56Ibs.Chicago 251,000 1,722,000 2,571,000 1,782,000 123,000 16,000Minneapolis 1,431,000 103.000 347,000 272,000 69.000Duluth   1,090,000 11,000 11,000 88,000 146,000Milwaukee- -- 52,000 30,000 214,000 113,000 55,000 2,000Toledo 233,000 28,000 46.000
Detroit 32,000 13,000 12,000 14,000Indianapolis 51,000 686,000 106,000St. Louis__ _ 130,000 671,000 692,000 224,000 10,000Peoria 65,000 37,000 470,000I 253,000 37,000 40,000Kansas City_ 606,000 543,000 130,000  Omaha 339,000 745,000 138,000St. Joseph__ _ 173,000 280,000 20,000Wichita _ 267.000 66,000 4.000Sioux City - 21,000 116,000 54,000 1,000
Total wk. '28 498,000 6,703,000 6,546,000 3,240,000 586,000 287,000Same wk. '27 436,000 3,591,000 2,379,000 2,346,000 541,000 980,000Same wk. '26 387,000 3.093,000 2.717,000 2,842,000 639,000 226,000
Since Aug. 1-
1927 19,547.000 398,345,000263,656,000142,093,0029,442,00034,324,0001926 
109C

19,284,000291,773,000182,644,000 121,152,0(n17,910,00027,120,000
"'s

Total receipts of flour and grain at the seaboard ports forthe week ended Saturday, May 12, follow:
Receipts at- Flour. Wheat, Corn. Oats. 1 Barley. Rye.

Barrels. Bushels. Bushels. Bushels.1 Bushels. Bushels.New York__ . 220,000 463,000 26,000
30,00 

, 97,000 3,000Philadelphia _ 36,000 124,000 2,000 14,0001 23,000 28.000Baltimore_ _ __ 10,55 83,000 10,000 13,000 48,000Norfolk 1,000
New Orleans • 54,000 5,000 36,00 12,000Galveston 6.000
Montreal___ _ 75,000 1,433,000 7,00 27,000 8 .iii 68.000Boston 22,000 1,0 6,000

Total wk. '28 418,000 2,114,000 82.000 102,000! 257,000 99,000Since Jan.1'28 8,935,000_44.757,000 60.578,000 6,812,000' 7,974,000 4.153,000
Week 1927_  464,000 8,244,000I 398,000 703,000 1,901,000 1,113,000Since Jan.1'27 8.272.000 00.085.01)01 4SSonnrt 7 002 00012 Sidll nnn a acn nnn
* Receipts do not include grain passing through New Orleans for foreign portson through bills of lading.

The exports from the several seaboard ports for the weekending Saturday, May 12 1928, are shown in the annexed
statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.New York 458,937  94,810 45,110 95,950 220,659Boston 16,000
Philadelphia 175,000  13,000  26,000  Baltimore 39,000 12,000 2.000  Norfolk 1,000  New Orleans 18,000 13,000 15,000 1,000 45,000  Galveston 81,000 9,000  Montreal 959,000  79,000 285,000 163,000 75.000Houston 4,000  

Total week 1928._ 1,649,937 106,000 233,810 331,110 329,950 295,659Same week 1027.... 6.896.322 77.543 270.595 162.151 1.274 752 452 201

FOREIGN TRADE OF NEW YORK-MONTHLY
STATEMENT.

Month.

Merchandise Movement at New York.

July 
August 
September
October.--
November

.

Deeember_

Imports.

1927. 1926. 1927. I 1926.

8 $ I
158.l69.597164.794.382 138,284,513 132.903,105
166,332.018 161.973,3511142,661.747 116,821,090172.707,698 182,914.678 126,772,08$ 151.629,613175,855,280 177,239,6671137,849,733 123,823.326179,611,688 185,959.035 156.060,057 149.662,955157,075,741 178.172.967 157.874,4431150,344.551

Exports.

Customs Receipts
at New York.

1927. 1926.

26,620.038
80.852.625
32,593,22
31,626.401
29.487,856
24.267.55

1928. 1927. 1928. I 1927. 1928.January __ 168.712.467 176.319,795148.120,044 155,804,975 25,495,311February . 173,826.482 154,108,638 135,898,816 129,846,153 25,128,590March _ - _ 185,264,893 185,002,299
I 168,891,768 150,660,298 26,742,317I Total _ - 1537,755859 1566,484862 1312,413209 1261,496066 252.813.917249,636.947

Movement of gold and silver for the nine months:

24,619.552
29.183,549
32,000,997
31,369,820
30.431,596
26,823.969

1927.
24,850,299
23,681,705
26,675,460

Month.

Gold Movement at New York. Bilver-New York.
Imports. Exports. Imports.

1927. 1926. 1927. 1926. 1927.

Exports.

1927.

JUlY 
AUBUSS--
september
October-.
November
December

January --
February -
March

Total.- -

$
5,215,929
6,107.889
1.714.31
495.91
727,412
487.049

846,762
662,466
972.617
523.979
652,888

6,622,900

1,090,730
883,618

24,166,981
9.1A7,118
34,200.361
71,982,903

1,598.540
21.154,974
21.675.322
1,013,790
1,463,905
6.756.464

8
1.554.118
1,492,026
2,154,705
1,796,403
2.007,426
708.777

3.470.003
2.727.989
4.450.040
2,402.526
2,988,534
4.804,479

1928.
795.991

5.763.918
899,714

1927.
17,840.866
14.060.641
1,512,363

1928.
50.866.191
24,536,938
96,975.664

1927.
14.466,637
2.084.371
1,628,544

1928. 1928.
2,819,736 3,913,573
1,652,490 4,325.121
2,050,250 3,769,747

22,208,125 43.696.042313,850,504 71,842.547 16,235.940 32,852,012

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS TO ORGANIZE RECEIVED.

May 12-The Buzzards Bay National Bank, Buzzards Bay, Maas_
Correspondent, John IV. Ramsay, Cataumet, Mass,

May 12-Highwood National Bank of Englewood, N. J
Correspondent, Howard S. Eshelman, 490 Railroad Ave.,
Englewood, N. J.

Capital.
$50,000

  100,000

May 12-The Norwood National Bank, Norwood, N. J  50,000
Correspondent, Frank W. Skinner, Norwood, N. J.

May 12-The First National Bank of Bellerose, N. Y  100,000
Correspondent, Rufus E. Smith, 14 Delaware Road,
Bellerose, N. Y.

APPLICATIONS TO ORGANIZE APPROVED.
May 8-The Bryn Mawr-Nepperhan Nat'l Bank of Yonkers, N. Y_$100,000

Correspondent, Dr. R. Roberts, 24 Buckingham Road,
Yonkers, N. Y.

May 10-The Eastport National Bank, Eastport, N. Y  50,000
Correspondent, William H. Chapman, East Moriches, N. Y. •

CHARTERS ISSUED.
May 7-First National Bank in Lakefield, Minnesota-  $25,000

President, August Pohlman; Cashier, J. F. Pelts.
May 8-The Beech Creek National Bank, Beech Creek, Pa-  35,000

Conversion of The Beach Creek State Bank, Beech Creek,
Pa. President, P. McD. Tibbins ; Cashier, L. D. Brungard.

CHANGES OF TITLES.
May 10-The Manufacturers National Bank of Racine, Wisconsin,

to "Manufacturers National Bank and Trust Company of
Racine."

May 11-The Peoples National Bank of White Plains, N. Y., to
"The Peoples National Bank and Trust Company of
White Plains."

VOLUNTARY LIQUIDATIONS.
May 7-The Citizens National Bank of Dublin, Texas  $50,000

Effective May 1 1928. Liquidating Agent, J. W. Hall,
Dublin, Texas. Absorbed by The Farmers National Bank
of Dublin, No. 12758.

May 8-The First National Bank of Arcata, California_  $50,000
Effective April 3 1928. Liquidating Agent, A. H. Ley-
decker, 631 Market Street, San Francisco, Calif. Absorbed
by Security Bank and Trust Co. of Bakersfield, Calif.

May 8-City National Bank in Lincoln, Nebraska_  800,000
Effective May 3 1928. Liquidating Agent, Stanley Maly,
Lincoln, Nebr. Absorbed by The First National Bank of
Lincoln, No. 1798.

May 11-The Union National Bank of Knoxville, Tenn  500,000
Effective March 31 1928. Liquidating Agent, Bankers
Trust Company of Knoxville, Tenn. Absorbed by Holston-
Union National Bank of Knoxville, No. 4648.

CONSOLIDATION.
May 8-The Winona National Bank, Winona, Minn $100,000
May 8-The Winona Savings Bank, Winona, Minn  100,000

Consolidated to-day under Act of Nov. 7 1918, as amended
Feb. 25 1927, under charter of The Winona National
Bank, No. 10865, and under the title "The Winona
National and Savings Bank," with capital stock of
$200,000.

Auction Sales.-Among other securities, the following,
not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston, Philadelphia and Buffalo on Wednes-
day of this week:
By Wise, Hobbs & Arnold, Boston:

Shares. Stocks. $ per sh. Shares. Stocks. $ Per sh.
18 National Rockland Bank 560 18 Quincy Market, Cold Storage dc I
10 Boston National Bank 17534 Warehouse Co., pref  7054
135 First National Bank 530-554 10 Suffolk Eng. & Electro. Co_
4 Centreville Nat Bank, Warwick. 152 6 units First Peoples Trust  5434
2 Nat. Bank of Cora., Providence_10734 10 Shawmut Bank Invest. Trust  46
2 Atlantic National Bank 3303( 10 Brockton Gas Light Co., v. t. c.,
10 National Shawmut Bank 389 par $25  60
5 Old Colony Trust Co 51034 100 Nathan D. Dodge Shoe Co.,pfd. 300
10 Ipswich Mills. pref  1134 1 Consolidated Rendering Co  90
2 Nashua Mfg. Co., pref 943.4 & div. 76 Plymouth Cordage Co 74-75
30 Farr Alpaca Co 12534 11 Plymouth Rub. Co., pref. old_ _Sl lot
12 Pepperell Mfg. Co  9134 10 Gt. North. Paper Co., par $25-- 8834
56 Nashua Mfg. Co., corn  5234 12 units First Peoples Trust  54
10 Arlington Mills  4134 2 Amer. Wringer Co., corn. v.t.c.-. 15
14 York Mfg. Co  21 10 Com'l Fin. Corp., pfd., par $50_ 21
35 New Engl, South. Mills, pref., 50 Converse Rub. Shoe Co.. pref__3-3%

certificates of deposit  750 10 Haverhill Gas Lt. Co., par $25. 6434
91 Androscoggin Mills 8234-83 4 Babson-Dow Mfg. Co., let pref.:
3 Nat. Fabric & Finishing Co., corn. 32 2 Babson-Dow Mfg. Co., com__S1 lot
4 Robertson Paper Co.. pref.; 4 10 Eastern Mfg. Co.. pref  59%

Robertson Paper Co., com____S5 lot 4 units First Peoples Trust  54
35 Fall River Gas Wks., par $25_ 7234 13 New Engl. Pow. Assn.. com  845(lo Wilmer & Vincent Corp.. prof., 7 Boston Storage & Whae. Co 130%

warrants on  6 4 units First Peoples Trust  54
18 Attleboro Steam & Electric Co., 25 Old Colony Woolen Mllls, corn.:
v. t. c., par $25 107% 4 George H. Adams Co. prof.;

11 Towle Mfg. Co  92 $8 scrip George H. Adana Co.:
4 Mass. Bonding & Ins. Co 595 2 Aetna Mills, corn.: 4 Orpin
200 Western Mass. Cos  6534 Desk Co., pref., par $50: 50 Bea-
125 East. CUL Am., cony. she  1534 con Chocolate Co., 1st prof.; 3
10 East. CUL Asso., corn  4634 Plymouth Rubber Co.. pref.-$5 lot
50 Jones, McDuffee & Stratton

Corp.. cl. A corn 20 Rights. a per Right.
10 Boston Wharf Co 112% 20 Southern New Eng. 

Telep. Co__ 21
50 New Bedford Gas dr Edison Light Bonds. Per Cent.

Co.. undep 1133441334 $2,000 Shawmut Bank Invest.Trust
15 Fairbanks Co., pref  934 5s, due March 1952 95 & int.

By R. L. Day & Co., Boston:
Shares. Stocks. $ per sh. Shares. Stocks. $ per sh.
3 National Shawmut Bank 389 1 U. S. Envelope Co. corn com 283
5 Second National Bank 441 1 New Hampshire Fire Ins. Co___625
17 Webster ds Atlas Nat. Bank_ _19651 5 U. S. Envelope Co., pref 121
3 Second Nat, Bank 441 18 Charlestown G. & E. Co., undep.
28 Federal Nat. Bank, trust ctf__ _265 par $25 141
8 Boston National Bank 17534476 12 Eastern Utilities Arno., cony.
15 Webster & Atlas Nat. Bank-19651 stock  16
3 Exchange Trust Co 225 1 Boston Athenaeum, par $300-__791
50 Middlesex Nat, Bank, Lowell -150 5 American Glue Co., pref 107%
15 Merchants Nat. Bank, Salem, 9 Springfield Fire & Marine Ins.
par $50 200 Co., par $25 25534

6 Berkshire Cotton Mfg. Co 12.5 5 Laconia Car Co., 1st prof  5151
17 Pepperell Mfg. Co  9134 0 Laconia Car Co., 2nd pref  634
14 Naumkeag Steam Cotton Co.155-1553.( 6 Springfield G. L. Co., v. t. 0, Par
16 Wamsutta Mills  4651 $25  76
17 Nashawena Mills 37-3734 3 Tyer Rubber Co., pref  3534
17 Manomet Mills  3 1 Esty Welte. Pref.: % Esty svelte.
4 Androscoggin Mills  565/ common 2.514 lot
68 Ipswich Mills, pref 1151-13 20 Gorton Pew Fisheries, Ltd.. corn. 7334
10 Ludlow Mfg. Asso.20034-200 51 ex-div. 16 New Engl. Pw. Assn., of.iosx-ioa st
4 Nat. Fabric dr Finishing Co., com. 32 2 Amer. Mfg. Co., corn 5334
45 Plymouth Cordage Co  75 2 Copley Square Trust, pref  ss
2 Essex Co., par $50 194 ex-div. 50 Worcester Electric Lt. Co.
17 New Engl, Power Asso . pref _103% vot. trust ctfs., par $25 196
13 Mass. Utilities Invest, Trust, 50 New Engl. Invest. Trust, Inc..

preferred, par $50 46 & div. coll, trust shares, par $10  11
2 10-20 Mass. Utilities Invest. 152 W. K. Hutchinson Co., pref.:

Trust, common  1134 30 W. K. Hutchinson Co., corn-
2 Mass. Log. Cos., 8% pref. undep.13134 mon $1361 lot
2 Mass. Ltg. Cos.. corn. undep.,. 155% Rights. $ Per right.6 Hood Rubber Co., 734% pref._ 88 4 Worcester Bank & Trust Co  4$2 Hartford Fire Insurance Co.. -930
25 Mass, Utilities Inv. Trust, corn, Bonds. Per Cent.

voting trust certificates  1134 $10,000 Quincy Market Realty Ss,
20 Collateral Loan Co 16051 May 1964 94 & int.
6 Draper Corp  75 10,000 Internat. Cotten Mills 75.

Dec. 1929, ctf. dep 934 flat
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Shares. Stocks. $ per sh.
130 Ammonia Corp., corn., no par_31 lot
48 Ammonia Corp., pref. A SI lot
142 1-3 Associated Nat. Tobacco
Co., Inc., pref., par $10 $1.65

14 5.520-10000 Cromer-Cassel's 2d
pref. (inc. Fla.) $55 lot

By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per sh.
2 Ninth Bank & Tr. Co 615
15 Mech. Nat. Bk. of Burlington,
N. J., Par $50 171

5 BurIlington Co. Tr. Co. Moores-
town, N. J. 36639

7 Lanc.Ave.TItle dr Tr.Co.par 1350.102
15 Lanc.Ave.Title & Tr.Co.par$50_10094
51000 Perna Trench Machine Co.,

par $10 $50 lot
115 Liberty Title & Tr. par $50_ _ _ _315
4 Penn. Nat. Bank 781
12 Nat. Bk. of No. Phila. par $1_ _ _300
60 Union Bk. & Tr. 366
30 Union Bank & Trust 374
5 Mitten M. & M. 13k. & Tr. Stpd_ _121
10 Mitten M. & M. Bk. & Tr. Stpd _120
8 Fldelity-Phila Trust 941
10 Fidelity-Phila. Trust 939
4 Susqueh. Title & Tr. Co. par $50 6334
200 Bankers Tr, Co. par $50 123
50 Bankers Tr. Co. par $50 12294
166 Bankers Tr. Co. par $50 122%
10 Guarantee Trust & Safe Dep. Co.455
5 Unit. Sec. Life Ins. & Tr 265
S Colonial Trust, par $50 319
10 Belmont Trust Co., par $50 16934
5 Tacony Trust Co 502
20 69th St.Term.Tit. & Tr.par 550.139
10 Girard Tr. Co 1651
1 Mkt. St. Title & Tr. par $50 657
40 Broad St. Tr. Co. par 350  9739
40 Broad St. Tr. Co. par $50_ _ _ _   97
10 N'east. Title & 'Tr. Co. par 550_.161
20 Aldine Trust Co., par 3100_ _275
10 Dela. Co. Tr. Chester, Pa 321
10 Camden Safe Dep. & Tr 251
5 Haddonf'd(N.J.) Safe Dep.&Tr._190
50 Commonw'th Cas. Co., without

rights  24
75 Bankers Secur. Corp. pfd. par
$50, 25% paid in 19

Shares. Stocks. S per share.
50 Bankers Bond & Mtge. Co. corn. 65
176 Autocar Co., corn  28
30 Home Imp. Fin. Corp. no par-$50 lot
22nd & 3d Sts. Pass. Ry 175
10 Citizens Pass. Ry. Co 200
28 Phila. Bourse, com., par 350_ _ _ _ 34
1 Citizens Nat. Bank, Jenkintown_100
5 Glenside Trust Co  63
4 Glenside Trust Co  6239
$1,000 Sesqui Cent. Part. ctf $1 lot
1 MacMillan Arctic Asso.; 3 Lewis-
ton Clarkston Canning Co., Ltd.,
Pa.: 10 Swan Creek Orchard Co.,
preferred $1 lot

99 Real Est. Ld. Title & Tr. Co. _ _ _751
8 Darby Bank & Trust Co 
36 Security Title & Trust Co
6 Republic Trust Co 
15 Springfield Nat. Bank 
105th & 6th Sts. Pass. Ry

6439
205
15139
254

10 Broadway Merchants Tr. Co_ _ _392K
2 Phila. Nat. Bank 808
5 63d. St. Title & Tr  50
Rights. g per Right.
25 Commonwealth Casualty Co _- - - 239
1305 Commonwealth Casualty Co  2
300 Fire Assn. of Phila. when, as
and if issued  439

Bonds. Per Cent.
$54,100 Lake Tracy Farms Co. 1st
M. 6s, 1932, unpd. coup. att__3500 10t

$15,000 mtge. covering land, south-
westerly side of Phila. & W.
Chester Turnpike, 212.27 ft.
southeasterly from Eagle Rd.,
Haverford Twn.shp., Dleaware
Co., Pa $1200 lot

$4,000 United Tract. Co., Pittsb.
genl 5s, due 1997  61

$2,000 Bergener dc Engel Brew. Co.
1st 6s, 1929., etf. of dep  45

By Adrian H. Muller & Sons, New York:
Shares. Stocks. S per sh.
50 65 West 45th St. Corp.; $12,500

cif. of Indeb. of 6.5 West 45th St.
Corp $500 lot
Bonds. Per Cent.

525,000 Amalgamated Laundries
Inc. 10-yr. a. f. 639s  78

By A. J. Wright & Co., Buffalo:
Shares. Stocks. $ per sh. Shares. Stocks. $ per sh.
1,000 Baldwin Gold Mines, par Si. 2e 18 Prizma, Inc., no par 50c. lot.
2 Buff. Hiss dc East. Pow., pref., 2 David Grimes Radio dr Cameo

par $25  2639 Record Corp., no par 500. lot
1.000 Apex Mines, par Si  20

DIVIDENDS.
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the
current week. Then we follow with a second table, in
which we show the dividends previously announced, but
which have not yet been paid.
The dividends announced this week are:

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Railroads (Steam).
Boston & Providence (quar.) 239 July 2 Holders of rec. June 20
Chesapeake Corporation (quar.) *750. July 1 *Holders of rec. June 8
Chic. R. I. it Pacific. corn. (quar.) *139 June 30 *Holders of rec. June la
Cln. N. 0. & Tex Pacific, corn 4 June 25 Holders of rec. June 8
Consolidated RRs. of Cuba, pref 139 July 2 Holders of rec. June 11
Cuba RR., common $1.20 June 28 Holders of rec. June 28

Preferred 3 Aug. 1 Holders of rec. July 16
Preferred 3 Feb.1'2 9 Holders of rec.Jan.15 '29

Hocking Valley (quar.) *234 June 30 *Holders of rec. June 8
Midland Valley, pref $1.25 June 1 Holders of rec. May 24
Mobile & Birmingham, pref *2 July 2*June 2 to July 1
North Pennsylvania (quar.) $1 May 25 Holders of rec. May 14a
Pitts. Youngst. & Ashtabula, Pr. (qu.) - 194 June 1 Holders of rec. May 21a
St. Louis-San Fran., corn (quar.)  •134 July 2 *Holders of rec. June 1
Common (extra) *25c. July 2 *Holders of rec. June I

Public Utilities.
Amer. Telep. & Teleg. Mari 231 July 16 Holders of rec. June 20
Atlantic Pub. URI., com. A (qu.) 50e.June 1 Holders of rec. May 15
87 corn. pref. series "A" (quar.) $1.75 June 1 Holders of rec. May 15

Consol. Gas El. L. & P. Bat.,com.(qu.) *750. July 2*Holders of rec. June 15
5% pref., series A (quar.) •134 July 2*Holders of rec. June 15
6% pref., serles D (quar.) *1% July 2*Holders of roe. June 15
555% pref., series E *13( July 2 *Holders of rec. June 15

Dayton Power & Light pref. mthly.) _ _ *50e. June 1 *Holders of rec. May 20
Duquesne Light. 1st pref. (guar.) 134 July 14 Holders of rec. June 15
Electric Public Service, pref. (quar.)._ *31.75 July 1 *Holders of rec. June 12
Electric Public Utilities, pref. (quar.)_ _ *31.75 July 1 *Holders of rec. June 12
New England Public Serv. $7 Pf (4113.- - •$1.75 June 15 *Holders of rec. May 31
New Eng. Telep. & Teleg. (quar.) 2 June 30 Holders of roe. June 9
Oklahoma Gas dc Elec., Pref. (quar.)_ _ _ 134 June 15 Holders of rec. May 31
Pacific Telep. & Teleg.. common (guar.) *131 Juiy 16 *Holders of rec. June 30

Preferred (guar.) *139 July 16 *Holders of rec. June 30
Peoples Gas Co., preferred 3 July 1 Holders of rec. June 12a
Philadelphia Company, corn. (quar.)_. 31 July 31 Holders of rec. July 2
5% pref. (quar.) $1.25 Sept. 1 Holders of rec. Aug. 10

Potomac Elec. Power, 6% pf. (qu.) _ _ 139 June 1 May 18 to May 20
534% preferred (quar.) 134 June 1 May 18 to May 20

Toledo Edison Co. 7% pf. (mthly.)- - - •58 1-3 eJuno 1 *Holders of rec. May 15
6% pret. (monthly) *50e. June 1 *Holders of rec. May 15

Western Power Corp. 7% pref. (qu.) 131 July 16 Holders of rec. June 300

Banks.
American Colonial Bank of Porto Rico
(quar.) 2 June 1 Holders of rec. May 12
Extra 2 June 1 Holders of rec. May 12

National City (interim.) $2.67 June 1 Holders of rec. May 19
National City Company (interim.) $1.98 June 1 Holders of rec. May 19

Trust Companies.
Equitable(quar.) *3 June 30 *Fielders of rec. June 15
Manufacturers (quar.) *5 July 2 *Holders of rec. May 26

Fire Insurance.
United States Fire (in stock) *100 May 2 *Holders of rec. May 19

Miscellaneous.
Adams Express (quar.) *315 June 30 *Holders of rec. June 15
Extra *4125 June 30 *Holders of rec. June 15

Acushnet Mills-Dividend passed.
Alabama Cash Credit corp., com.(q1.1.)- 9e. May 25 Holders of rec. May 14

Preferred (quar.) 150. May 25 Holders of rec. May 14
Preferred (extra) 9e. May 25 Holders of rec. May 14

American Arch (guar.) *$1 June 1 *Holders of rec. May 21

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Continued).
Am. Brit. dr Continent .Corp lstpf .(qu.) _ $1.50 June 1 Holders of rec. May 15
Second preferred $3 June 1 Holders of rec. May 15

American Locomotive, corn. (guar.) - -  *32 June 30 *Holders of rec. June 13
Preferred (quar.) .134 June 30 *Holders of rec. June 13

Anticosti Corp., 7% pref. (qu.)  194 June 1 Holders of rec. May 16
Associates Investment Co. (quar.) *750  
Atlantic Terra Cotta pref. (quar.) 1 June 15 Holders of rec. June 5
Belgo Canadian Paper, pref. (quar.)_.. 131 July 2 Holders of rec. June 1
Bentley Chain Stores, corn 30c. June 1 Holders of rec. May 20

Preferred Si June 1 Holders of rec. May 20
Bird Grocery Stores, pref. (qu.) 131 June 1 Holders of rec. May 22
Boston Wharf 3 June 30 Holders of reo. June 1
Brach (E. J.) & Sons, corn *50c. June 1 *Holders of rec. May 19
Brading Breweries, Ltd., corn 50e.  Holders of rec. May 31
Brill Corporation, pref. (guar.) •134 June 1 *Holders of rec. May 18
Carter (William) Co., pref. (qu.) $1.50 June 15 Holders of rec. June 9
Case (J. I.) Thresh. Mach., corn. (qu.) *31.50 July 1 *Holders of rec. June 11

Preferred (quar.) *194 July 1 *Holders of rec. June 11
Certo Corporation (quar.) 75e. June 30 Holders of rec. June 1
Extra 25e. June 30 Holders of rec. June 1

Chesebrough Mfg. Cons. (quar.)  $1 June 30 Holders of rec. June 9a
Extra 25c. June 30 Holders of rec. June 9a

Chickasha Cotton 011 91 July 1 Holders of rec. June 9
Cities Service, common (monthly) •34 July 2*Holders of rec. June 15
Common (payable In corn. stock) _ _ _ _ tf Si July 2*Holders of rec. June 15
Preferred and pref. B. B. (monthly) _ *94 July 2*Holders of roe. June 15
Preferred B (monthly) *50. July 2*Holders of rec. June 15
Bankers shares (monthly) *2 0.3750. June 1 *Holders of rec. May 15

Collins cfc Alkman Corp., pref. (qu.) _ 194 June 1 Holders of rec. May 22
Commercial Solvents Corp. (quar.) _- $2 July 2 Holders of rec. June 20
Congress Cigar (quar.) 'Si June 30 *Holders of roe. June 14
Extra *25c. June 30*Holders of rec. June 14

Container Corp., class A, corn. (qu.) *30c. July 1 *Holders of rec. June 30
Class B common (quar.) *150. July 1 *Holders of rec. June 30

Cookeville Shale Brick, pref. (qu.) 1 June 15 Holders of rec. May 31
Crane Company, corn. (quar.) 139 June 15 Holders of rec. June 1

Preferred (quar.) 134 June 15 Holders of rec. June 1
Crucible Steel, pref. (quar.) •194 June 30 *Holders of rec. June 15
Cuban-American Sugar, corn. (qu.) - - - - 25c. July 2 Holders of rec. June 26

Preferred (quar.) 194 July 2 Holders of rec. June 2a
Cumberland Pipe Line (quar.) 2 June 1 5Holders of rec. May 13
Extra 2 June 15 Holders of rec. May 31

Cutler-Hammer Mfg., corn. (No. 1)__ - - .880. June 15 *Holders of rec. June 4
Dartmouth Mfg., corn. (guar.) •139 June 1 *Holders of rec. May 14

Preferred (quar.) *134 June 1 *Holders of rec. May 14
Electric Storage Battery,com .drpf (qu.) - 81.25 July 2 Holders of rec. June 9
Ely-Walker Dry Goods, corn. (quar.)  3734e. June 1 Holders of roe. May 21
Equitable Office Bldg., corn. (quar.).. 2 July 2 Holders of rec. June 15

Preferred (allar.) 131 July 2 Holders of rec. June 15
Federal Mining dr Smelt., pf. (qu.)  *134 June 15 *Holders of rec. May 25
Florence Stove, corn. (quar.) Si June 1 May 20 to June 1

Preferred (quar.) 131 June I May 20 to June 1
Fuller (G. A.) Co. part. pf. (quar.) *50e. July 1 *Holders of rec. June 10
Gamewell Company, corn. (qu.) *El 25 June 15 *Holders of rec. June 4

Preferred (quar.) •194 June 1 *Holders of rec. May 21
Globe-Democrat Pub., pref. (qu.)  134 June 1 Holders of rec. May 20
Gt. Northern Paper (quar.) *750.June 1 *Holders of roe. May 19
Hamilton-Brown Shoe, corn. (mthly.) -•12 Me June 1 *Holders of rec. May 23
HamiltonUnitedTheatres(Can.)Pf .(q11.) - 194 June 30 Holders of rec. May 31
Hanes (P. H.) Knitting, com.&com.13.... 15e. June 1 Holders of rec. May 19

Preferred (quar.) 194 July 2 Holders of rec. June 20
Hathaway Mfg.-Dividend passed.
Hires (Charles E.) Co., corn., el.A(111.) 500. June 1 Holders of rec. May 15
Homestead Funds corp., corn. (au.)  25c. June I Holders of rec. May 25

Preferred (guar.) $1.75 June 1 Holders of rec. May 25
III. Cash Credit Corp.. corn. (qu.) (No. 1) be. May 25 Holders of rec. May 14

Preferred (quar.) (No. 1) 20e. May 25 Holders of rec. May 14
Extra be. May 25 Holders of rec. May 14

Incorporatedinvestors,com.(in com.stk.) *POO June 1 *Holders of rec. May 19
Indiana Limestone, pref. (quar.) 194 June 1 Holders of rec. May 19
Ingersoll-Rand Co., preferred *3 July 2 Holders of rec. June 8
Internat. Harvester, corn. (quar.) *139 July 16 *Holders of rec. June 25
Corn. (payable in corn. stock) *12 July 25 *Holders of rec. June 25

International Milling, 1st Pf. (qM.) *194 June 1 *Holders of rec. May 19
Kelsey-Hayes Wheel, corn. (quar.) 50c. July 2 Holders of rec. June 20
Kruskal & Kruskal, Inc. (qu.) 3134 May 15 Holders of rec. May 5a
Lake Shore Mines, Ltd. (guar.) 20 June 15 Holders of rec. June 1
Loblaw Grocerterlas (quar.) •500. June 1 *Holders of rec. May 15
Lucky Tiger Comb. G. Min. (mthly.) *5c. May 19 *Holders of rec. May 10
Extra *2c. May 19 *Holders of rec. May 10

Lunkenheimer Co., corn. (quar.) 3739e. June 15 Holders of rec. June 5
McCahan (W. J.) Sugar Co., pf. (qu.) - 194 June 1 Holders of rec. May 210
Mass. Investors Trust (special) 'Si May 22 *Holders of roe. May 12
May Hosiery Mills, pref. (quar.) *81 June 1 *Holders of rec. May 22
Merchants & Mfrs. Seeur.prior pf.(quar.) *51.75 July 16 *Holders of rec. July 2

Participating pref. (guar.) *3739c July 2 *Holders of rec. June 15
Mergenthaler Linotype (quar.) $1.25 June 30 Holders of rec. June da
Extra 25e. June 30 Holders of rec. June 6a

Metro-Goldwyn Pictures, pt. (qu.) 4734c. June 15 Holders of roe. May 26
Mining Corp. of Canada (interim) •12390 June 13 *Holders of rec. Mayn29
Mitchell (Robert) Co., pref. (quar.)- - -- 194 June 1 Holders of rec. May 15
Moore 011 Refining, pref. (quar.) *$1.75 June 1 *Holders of rec. May 21
Mtge. Security Corp. of Am., com.(qu.) *50e. June 1 Holders of rec. May 18

First preferred (quar.) $1.75 June I Holders of rec. May 18
Second preferred (Qmar.) 82 June 1 Holders of rec. May 18

National Lead, corn. (quar.) 
Preferred"B" (guar.) 

:1311 1 30 
Aug.

*Holders of rec. June 15
*Holders of rec. July 20

National Surety (quar.) 234 July 2 Holders of me. June 18a
New York Auction Co., corn. (quar.)  •37390 June 15 *Holders of rec. June 1
N. Y. Petroleum Royalty, corn. (No.1).. *25c. June 30 *Holders of rec. June 20

Preferred (quar.) *194 June 30 *Holders of rec. Junr 20
Ogilvie Flour Mills, pref. (quar.) 134 June 1 Holders of rec. May 22
Paraffine Co.'s (qua?.) •75c. June 27 *Holders of rec. June 7

Extra *350. June 27 *Holders of rec. June 17
Par. Fam. Lasky Corp., corn. (qu.) -  32 July 2 Holders of rec. June 8
Park dr Tilford (quar.) (No. 1) 75e. July 14 Holders of rec. June 29
Stock dividend (quar.) (No. 1) 1 July 14 Holders of rec. June 29

Pennsylvania-Dixie Cement, com.(qu.) *50c. July 1 *Holders of rec. June 15
Preferred (guar.) *134 July 1 *Holders of rec. June 15

Polar Wave Ice dr Fuel A (guar.) 62390. June 1 Holders of rec. May 15
Proctor dc Gamble 6% pref. (qu.) •139 June 15 *Holders of roc. May 25
Quaker Oats, common (guar.) *II July 16 *Holders of rec. July 2

Preferred (quar.) •134 Aug. 31 *Holders of rec. Aug. 1
Real Estate Mtge. Guaranty,Phila.(qu.) 239 June 1 Holders of rec. May 2I6
Remington & Rand, Inc. tat pr. (qui - - 194 July 2 Holders of rec. June 15a
Second preferred (quar.) 2 July 2 Holders of rec. June 15a

Riverside PortlandCement,com.(mthly *50c. June 1 *Holders of rec. May 15
Ruddy (E. L.) Co., Ltd., pref. (qu.)-  194 June 1 Holders of rec. May 15
Schulte Retail Stores, corn. (in stock) _ _ a% Sept. 1 Holders in rec. Aug. 15
Common (payable in corn. stock)._ - - n39 Dee. 1 Holders of rec. Nov. 15
Common (payable in corn. stock). - - - u3.4 Mar.'29  

Shubert Theatre (quar.) 41.25 June 15 *Holders of rec. June 1
Signal Gasoline (monthly) *1 May 20 *Holders of roe. May 15

Extra •1 May 20 *Holders of rec. May 15
Specialized SharesCorp.,cm.(qu.) (No.1) 1239e. June 1 Holders of rec. May 18

Class A preferred (quar.) 750. June 1 Holders of rec. May 18
Class B preferred (quar.) 75c. June 1 Holders of rec. May 18

Standard 011 (N. J.) ($25 par) (qu.) -  250. June 15 Holders of rec. May 25
$25 par value (extra) 12340. June 15 Holders of rec. May 25
$100 par value stock (quar.) 1 June 15 Holders of roe. May 25
$100 par value stock (quar.) 50c. June 15 Holders of rec. May 25

Stlx-Baer-Fuller, corn. (qu.) 3734e. June 1 Holders of rec. May 15
Taunton, New Bedford Copper *32 May 31 *Holders of rec. May 17
Texas Gulf Sulphur (quar.) .111 June 15 *Holders of roe. June 1
Tide Water Associated Oil, pr. (qu.)  *139 July 2 Holders of rec. June 8
Truscon Steel, pref. (quar.) •194 June 1 *Holders of rec. May 21
Underwood Computing Mach. pf. (qu.) 194 July 2 Holders of rec. June 20
United Paperboard, preferred (quar.) - - - '81.60 July 16 *Holders of rec. July 2

Preferred (quar.) '$1.50 Oct. 15 *Holders of rec. Oct. 1
Preferred (quar.) '81.50 Jan 629 *Holders of rec. Jan. 2 '29
Preferred (quar.)_  *51.5 Ap15'29 *Holders of rec. Apr. 1 '29
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive Name of Compans

Per
Cent.

When
Payable.

Books Closed,
Days Inclusive.

Miscellaneous (Concluded). Public Utilities (Concluded).)
U. S. Freight, corn. (guar.) 
U.S. Leather, pr. pf. (guar.) 

"750.
•114

June 11
July 2

*Holders of rec. May 18
*Holders of rec. June 91

North American Edison, pref. (quar.)__
North Amer. Ut11. Sec., let pref. (qu.)..

$1.50
$1.50

June 1
June 15

Holders of rec. May 15a
Holders of rec. May 31Vesta Battery, pref. (guar.) *114 June 1 *Holders of rec. May 1 2nd preferred (guar.) $1.75 June 15 Holders of rec. May 31V. Vivaudou, Inc.. corn. stock dividend o mitted Northern Ohio Pow. & L.. 6% pt. (qu.). 115 July 2 Holders of rec. June 15

Waltt & Bond, class A (guar.) *500. June 1 *Holders of rec. May 15 7% preferred (guar.) 134 July 2 Holders of rec. June 15
Class B (guar.) "2715c July 2 Holders of rec. June 15 Northern States Power (Wisc.), Pf.(411.) 114 June 1 Holders of rec. Slay 19Woodward Iron (guar.) 'Si Tune 1 'Holders of rec. May 20 Ohio Edison Co., 6% pref. 'guar.) 115 June 1 Holders of rec. May 15Young (L. A.) Spg. & Wire,com. (au).. 50e. July 2 Holders of rec. June 20 6.6% preferred (guar.) 1.65 June 1 Holders of rec. May 15Common (extra) 25c. July 2 Holders of rec. June 20 7% preferred (guar.) 114 June 1 Holders of rec. May 15Convertible preferred (guar.) 6215c. July 2 Holders of rec. June 20 5% preferred (guar.) 114 June 1 Holders of rec. May 15Zellerbach Corp., pref. (guar.) $1.50 June 1 Holders of rec. May 15 6% Preferred (monthly) 50c. June 1 Holders of rec. May 15

6.6% Preferred (monthly) 55e. June 1 Holders of rec. May 15
Below we give the dividends announced in previous weeks Penn. G. & El. Corp., corn. A AL B (qu.)_

7% preferred (quar.) 
*3735c
*114

June 1
June 2

*Holders of rec. May 21
*Holders of rec. June 20and not yet paid. This list does not include dividends an- 57 preferred (quar.) *$1.75 June 2 *Holders of rec. June 20

nounced this week, these being given in the preceding table. Penn-Ohio Edison Co., pr. pref. (guar.).
Pennsylvania-Ohio P. & L., 56 pf.(qu.)

114
$1.50

June 1
Aug. 1

Holders of roe. May 21
Holders of rec. July 20

7% pref. (guar.) 114 Aug. 1 Holders of rec. July 20
Per When Books Closed 7.2% pref. (monthly) 60e.June 1 Holders of rec. May 21

Name of Company. Cent. Payable. Days Industre. 7.2% pref. (monthly) 60c. July 2 Holders of rec. June 20
7.2% pref. (monthly) 60e. Aug. 1 Holders of rec. July 20Railroads (Steam). 6.6% preferred (monthly) 55e. June 1 Holders of rec. May 21

Alabama Great Southern, corn *2 June 28 Holders of rec. May 29a 6.6% Prof. (monthly) 55c. July 2 Holders of rec. June 20
Common (extra) S1.50 June 28 Holders of rec. May 29a 6.6% pref. (monthly) 55e. Aug. 1 Holders of rec. July 20Preferred 52 Aug. 15 Holders of rec. July ha Philadelphia Electric (guar.) 50c June 15 Holders of rec. May 31a
Preferred (extra) $1.50 Aug. 15 Holders of rec. July 110 Phila. Suburban Water Co., pref. (qu.). 115 June 1 Holders of rec. May 120

Atch. Topeka & Santa Fe, corn. (Quer.).
Atlantic Coast Line RR., corn 

215
53.50

June 1
July 10

Holders of rec. May 4a
Holders of rec. June 15a

Portland Elec. Power, 2d pref. (guar.).-
Public Serv. Corp. 6% pref. (mthly.)._

135
50e

June 1
May 31

Holders of rec. May 15
Holders of rec. May 40

Common (extra) $1.50 July 10 Holders of rec. June 15a Pub. Serv. Elec. & Gas, 6% pt. (guar.) 134 June 30 Holders of rec. June is
Augusta & Savannah 215 July 5 Holders of rec. June 15a 7% pref. (guar.) "114 June 30 *Holders of rec. June 1
Extr 34, July 5 Harriers of rec. June 155 Radio Corp. of Amer.. pref. A (guar.) _ 8715e July 1 Holders of rec. June la

Baltimore & Ohio. corn. (quar,) 114 June 1 Holders of rec. Apr. 140 Southern Calif. Edison, ser A pref. (qu.) _ 4314c.June 15 Holders of rec. May 20
Preferred (guar.) 1 June 1 Holders of rec. Apr. 14s Series B pref. (guar.) 3715e. June 15 Holders of rec. May 20

Bangor & Aroostook, corn. (guar.) 87e. July 1 Holders of rec. May 31a Southern Colo. Power, corn. A (quar.)__ 50c. May 25 Holders of rec. Apr. 30Preferred (guar.) 114 July 1 Holders of rec. May 31a Southern Colorado Power, 7% pf. (qu.) 114 June 15 Holders of rec. May 31
Canadian Pacific, corn. (guar.) 215 June 30 Holders of rec. June la Southern New England Telco. (guar.) __ *2 July 16'Holders of rec. June 30
CatawLssa, 1st & 2d preferred 01.25 May 22 Holders of rec. May 120 Southwestern Pow. & L., pref. (guar.)._ _ 114 June 1 Holders of rec. Slay 15
Chesapeake & Ohio, pref. "A" 314 July 1 Holders of rec. June 8a Standard Gas & Elec., 8% pref. (qu.) _ _ 2 June 15 Holders of rec. May 31a
Chestnut 11 111 (quar.) 75c. June 4 May 22 to June 3 Tennessee Elec. Pow., 6% 1st pf. (qu.). 114 July 2 Holders of rec. June 15
Chicago Burlington & Quincy 5 June 25 Holders of rec. June 18 7% first preferred (quar.) 114 July 2 Holders of rec. June 15
Chicago AL North Western, common_ __ _ *2 June 30 *Holders of rec. June 1 7.2% first preferred (guar.) 1.80 July 2 Holders of rec. June 15Preferred  *334 June 30 *Holders of rec. June 1 6% first preferred (monthly) 50e.June 1 Holders of rec. May 15
Chicago R. I. & Pacific, 7% pref 315 June 30 Holders of rec. June la 6% first preferred (monthly) 50e.July 2 Holders of rec. June 156% preferred 3 June 30 Holders of rec. June la 7.2% first preferred (monthly) 60c. June 1 4Iolders of rec. May 15CM. N. 0. & Tex. Pac., pref. (quar.)_. _ 134 June 1 Holders of rec. May dl5a 7.2% first preferred (monthly) 60e. July 2 Holders of rec. June 16Cleveland AL Pitts., guar. (guar.) 8715e. June 1 Holders of rec. Slay 10a Utility Shares Corp.. partic. pref. (qu.). 30e.June 1 Holders of rec. Slay 16Special guaranteed (quar.) 50e. June 1 Holders of rec. May 10a West Ohio Gas class A pref. (guar.) -- 134 June 1 Holders of rec. May 15Colorado & Southern. let pref 2 June 30 Holders of rec. June 18a West Penn Elec. Co., class A (guar.) 51.75 June 30 Holders of rec. June 15aDelaware & Bound Brook (guar.) 2 May 21 Holders of rec. May 16a West Penn. Rye.. 6% pref. (guar.) 115 June 15 Holders of rec. May 25
Delaware & Hudson Co. (guar.) 214 June 20 Holders of roe. May 280 Wisconsin Pow. & Lt.. pref. (guar.).-*51.75 June 15 *Holders of rec. May 31
Ga. Sou. & Fla. 1st & 2d pref 2.35 May 24 Holders of rec. May 10 Wisconsin Public Service. 7% pf. (qu.) - 114 June 20 Holders of rec. May 31
Hudson & Manhattan, common $1.25 June 1 Holders of rec. May 16a 615% preferred (guar.) 114 June 20 Holders of rec. May 31
Illinois Central, corn. (guar.) 114 June I Holders of rec. May 40 6% preferred (guar.) 115 June 20 Holders of rec. May 31Maine Central. corn. (guar.) 1 July 2 Holders of rec. June 15

Preferred (guar.) 134 June 1 Holders of rec. May 15 Banks.
New Orleans Texas AL Mexico (guar.) _ 114 June 1 Holders of rec. May 150 Port Morris (guar.) 3 June 1 Holders of rec. May 25N. Y. Chicago & St. Louis, corn. (guar.) 13,5 July 2 Holders of rec. May 15a

Pref. series A (guar.) 115 July 2 Holders of rec. May 15a Miscellaneous.
Norfolk & Western. corn. (guar.) 2 June 19 Holders of rec. May 31a
Adjustment preferred (guar.) 1 May 19 Holders of rec. Apr. 30a Amalgamated Laundries. pref. (guar.)._ 5835e. June 1 Holders of rec. May 150Northern Securities 435 July 10 June 23 to July 10 Amer. Chicle, corn. (guar.) 75e. July 1 Holders of rec. June 15aPennsylvania RR. (guar.) 8715c May 31 Holders of roe. May la Prior preferred (guar.) $1.75 July 1 Holders of rec. June 15aPhila. Germantown & Nor (guar.) June 4 May 22 to June 3 American Hardware Corp. (guar.) El July 1 Holders of roe. June 16aPitts!). Bessemer & Lake Erie, prof 31.50 June 1 Holders of rec. May 15 Quarterly 51 Oct. 1 Holders of rec. Sept. 150Reading Company. 1st pref. (guar.)... 50e.June 14 Holders of rec. May 29a Quarterly $1 Jan 129 Holders of rec. Dee. 15aSt. Louis-San Frau., pref. (guar.) 135 Aug. 1 Holders of rec. July 14a Amer. Home Products (monthly) 25e. June 1 Holders of rec. May 140Preferred (guar.) 134 Nov. 1 Holders of rec. Oct. 150 Amer. LIndseed. pref. (guar.) 115 July 2 Holders of rec. June 200St. Louis Southwest, pref. (guar.) 114 June 30 Holders of rec. June 15a Preferred (guar.) 114 Oct. 1 Holders of rec. Sept. 200Southern Pacific Co. (quar.) 135 July 2 Holders of roe. May 25a Preferred (guar.) 114 Jan2'29 Holders of rec. Dec. 210Texas & Pacific (guar.) (No. 1) 115 July 2 Ilolders of roe. May 31a American Manufacturing, corn. (guar.). 1 July 1 Holders of rec. June 15aUnion Pacific, common (guar.) 235 July 2 Holders of rec. June la Common (guar.) I Oct. I Holders of rec. Sept. 150Wabash, pref. A (guar.) 114 May 25 Apr. 22 to May 21 Common (guar.) 1 Dee. 31 Holders of rec. Dec. 15a

Preferred (guar.) 114 July 1 Holders of rec. June 150Public Utilities. Preferred (guar.) 134 Oct. 1 Holders of rec. Sept. 150Amer. Power & Light, common (quar.)__ 25c June I Holders of rec. May I5a Preferred (guar.) 114 Dec. 31 Holders of rec. Dec. 15aCommon (one-fiftieth share corn. stk.) June 1 Holders of rec. May 15a American Metal, corn. (guar.) 75e June 1 Holders of rec. May 15aAmer. Telegraph & Cable (guar.) dl 34 June 1 Holders of rec. May 31a 7% preferred (guar.) lit June 1 Holders of rec. Slay 15aAm. Wet. Wks. AL Elec., $6 let pf. (qu.) 81.50 July 2 Holders of rec. June 12a 6% preferred (guar.) (No. 1) 135 June 1 Holders of rec. May 15aAssociated Gas & El., orig. pref. (quar.)_ /87)5c July 2 Holders of rec. Slay 31 Amer. Multigraph, corn. (guar.) 50c June Holders of rec. May 1557 preferred (guar.) 151.75 July 2 Holders of rec. May 31 Amer. Radiator. corn. (guar.) 51.25 June 3 Holders of rec. June 16a$6.50 preferred (guar.)   13 1.6215 June 1 Holders of rec. Apr. 30 Amer. Railway Express (guar.) $1.50 June 3 Holders of rec. June 15a$6 pref. (guar.)  181.50 June 1 Holders of rec. Apr. 30 Amer. Rolling N1111, corn. (guar.) *50c July 1 'Holders of rec. June 30Baton Rouge Elec. Co., Prof. A (guar.) _ 51.75 June 1 Holders of rec. May 15 Common (payable in corn. stock) "15 July 15 *Holders of rec. June 30Blackstone Valley Gas AL El., pref 53 June 1 Holders of rec. May 15a 6% prof. (guar.) '134 July 15 *Holders of rec. June 30Brazilian Tr.. L. & Pow., tom. (qtr.)._ 14 June 1 Holders of rec. Apr. 30 American Seating, cons. (guar.) 75e July 1 Holders of rec. June 20aBrooklyn Edison Co., corn. (guar.) 2 June 1 Holders of rec. May his Amer. Smelt. AL Refg., pref. (quar.).___ 134 June 1 Holders of rec. May 40Central Ark. Pub. Serv., pref. (guar.)._ 131 June 1 Holders of rec. May 15 Amer. Stores, corn. (guar.) 50e.July 2 June 17 to July 2Central Gas & Elec., $615 prof. (MO .41 .6215 June 1 *Holders of rec. May 16 Amer. Sugar Rag., prof. (guar.) 114 July 2 Holders of rec. June 5a57 preferred (guar.) '$1.75 June 1 *Holders of rec. May 16 Amer. Sumatra Tob., pref. (guar.) 114 June 1 Holders of rec. May 15aClass A (guar.) '4354e June 1 'Holders of rec. Slay 26 Preferred (quar.) 115 Sept. 1 Holders of rec. Aug. 15aCentral III. Pub. Sere., pref. (guar.)... '51.50 July 16'Holders of rec. June 30 Amer. Tobacco, corn. & corn. B (quar.). $2 June 1 Holders of roe. May 10aCentral Indlana Power, pref. (guar.) _ _ __ *31.75 June 1 *Holders of rec. Slay 19 Anaconda Copper Mining (guar.) 75e. May 21 Apr. 15 to May 16Chic. Rapid Transit. pref. A (monthly). 65e. June 1 Holders of roe. Slay 150 Angle Steel Stool (Ouar.) 20e. July 15 Holders of rec. July 5Prior preferred B (monthly) 60e. June I Holders of roe. May 15a Quarterly 20e. Oct. 16 Holders of rec. Oct. 5Cleveland Elec. Ill., pref. (guar.) 115 June 1 Holders of rec. May 15a Artloom Corp., corn. (guar.) 75e. July 1 Holders of rec. June 150Coast Co,. Gas & Elec.- Common (guar.) 75e. Oct. Holders of rec. Sept. 21aFirst and second preferred (guar.).- *5E53June 25 "Holders of rec. June 14 Common (guar.) The.Jan 1 '29 Holders of rec. Dec. 21aConsolidated Gas of N. Y., corn. (guar.) _ 51 25 June 15 Holders of rec. May 50 Preferred (guar.) 115 Sept. 1 Holders of rec. Aug. 17aConsumers Power, 6% pref. (guar.)._ 114 July 2 Holders of rec. June 15 Preferred (guar.) 114 Dec. 1 Holders of rec. Nov. 16a6.6% preferred (guar.) 1.65 July 2 Holders of rec. June 15 Artloorn Corp., pref. (guar.) 114 June I Holders of rec. May 157% preferred (guar.) 114 July 2 Holders of rec. June 15 Associated Dry Goods, let pref. (guar.) - 115 Juno 1 Holders of rec. May 1206% preferred (monthly) 50e. June 1 Holders of rec. May 15 Second preferred (guar.) 114 June 1 Holders of rec. May 1216% preferred (monthly) 50e. July 2 Holders of rec. June 15 Atlantic Gulf & West I. S. S. Lines-6.6% preferred (monthly) 55c.June 1 Holders •• f rec. May 15 Preferred (guar.) 75e. June 30 Holders of rec. June lla6.6% preferred (monthly) 55e. July 2 Holders cf rec. June 15 Preferred (guar.) 75e. Sept. 29 Holders of rec. Sept. 100East Kootenay Power, pref. (guar.)._ _ 114 June 15 Holders of rec. May 31 Preferred (guar.) 75e. Dec. 31 Holders of rec. Dec. llaEmpire Gas & Fuel 8% pref. (monthly)._ 66 2-3c June 1 Holders of rec. May 15a Atlantic Refining, corn. (guar.) 1 June 15 Holders of rec. May 2107% preferred (monthly) 58 1-3c June 1 Holders of rec. May 15a Atlas Powder, common (guar.) Si June 11 Holders of rec. May 31a615% preferred (monthly) 541-dc June 1 Holders of rec. May 15a Babcock & Wilcox Co. (guar.) 114 July 1 Holders of rec. June 200Federal Light & Tr., corn. (guar.) 20c.July 2 Holders of rec. June 13a Quarterly 114 Oct. 1 Holders of roe. Sept. 20aCommon (payable in cow. stock)._ _ fl5o. July 2 Holders of rec. June 13a Quarterly 134 Jan 1'29 Holders of rec. Dec. 20aPreferred( guar.) 115 Juno 1 Holders of rec. May 15a Quarterly 11,5 Aprl'29 ll'Iders of ree.Slar.20.29aFederal Water Service, el. A (guar.)..._ 50e. June 1 Holders of rec. Slay 8 Bahia Corp.. pref 8734c July 1 Holders of rec. June 15Gary Railways, class A pref. (quar.)____ $1.80 June 1 Ilolders of rec. May 19 Balaban & Katz, corn. (monthly) 25c. June I Holders of rec. May 210General Gas & Elec., cons. A. (quar.)_ 3715e. July 1 Holders of roe. June I2a Common (monthly) 25e. July 1 Holders of rec. June 20a$8 preferred (guar.) 52 July 1 Holders of rec. June 12a Preferred (guar.) 194 July 1 Holders of rec. June 20a$7 preferred class A (guar.) 51.75 July 1 Holders of rec. June 12a Bamberger (L.) & Co.. pref. (guar.) _ 115 June 1 Holders of rec. May 12a57 preferred class!) (guar.) 31.75 July 1 Holders of rec. June 12a Preferred (guar.) 114 Sept. 1 Holders of rec. Aug. lieHackensack Water, common 75e. Juno 1 Holders of rec. May 140 Preferred (guar.) 115 Dee. 1 Holders of rec. Nov. 10aPreferred (guar.) 8734e June I. fielders of rec. May 14a Bankers Capital Corp., common 54 July 16 Holders of rec. June 30Havana Electric Ry. 6% pref. (quar.)__ 115 June 1 Holders of rec. May 14a Preferred (guar.) 52 July 18 Holders of rec. June SOIndianapolis Water, Prof. (guar.) 51.50 July 1 Holders of rec. June 12a Preferred (guar.) 52 Oct. 15 Holders of rec. Oct. IIndiana Service, 7% pref. (guar.) 114 June 1 Holders of rec. May 15 Preferred (guar.) $2 Jan15'29 Holders of rec. Dec. 316% preferred (guar.) 115 June 1 Holders of rec. Slav 15 Bastian-Blessing Co., corn. (guar.) *50c. June 1 *Holders of rec. May 15International Pow. Secur. $6 pref., A.__ 53 Juno 15 Holders of rec. June 1 Preferred (guar.) 51.75 July Holders of rec. June 200Jamaica Public Serv., pref. (guar.) 114 July 3 Holders of roe. June 15 Preferred (guar.) 51.75 Oct. 1 Holders of rec. Sept. 200Kentucky Utilities, junior Prof. (guar.)_ '8715c May 19"Holders of rec. May 1 Belding.Corticelli, Ltd., pref. (quar.) 115 June 15 Holders of rec. May 31Keystone Teleph. of Phila., pref. (guar.) 51 June 1 Holders of rec. May 18 13endix Corp., com. A. (guar.) *50e. July 1 "Holders of rec. June 20Laclede Gas & Elec., prior lien (quar.)__ *114 June 1 *Holders of rec. May 19 Best & Co. (guar.) 75e.June 15 Holders of rec. May 250Louisville G. & El. (Del.) corn A&B (qu.) 4314e June 25 Holders of rec. May 31a Bethlehem Steel, 7% pref. (quar.) 114 July 2 Holders of rec. June 20Massachusetts Gas Cos., prof 2 June 1 May 16 to May 31 Bloch Brothers Tobacco. COM (quar.)_ _ 3714e. Aug. 15 Aug 10 to Aug. 14Middle West UM, prior lien (guar.)._ _ .52 June 15 holders of rec. May 31 Common (guar.) 3715e. Nov. 16 Nov. 10 to Nov. 14$6 cum. pref. (guar.)  $1.50 June 15 Holders of rec. May 31 Preferred (guar.) 114 June 30 June 25 to June 29Milwaukee Elec. lty. & Light- Preferred (guar.) 115 Sept. 30 Sept. 25 to Sept. 297% pref. issue of 1921 (guar.) 114 June 1 Holders of rec. May 15 Preferred (guar.) 115 Dee. 81 Dec. 26 to Dec. 306% pref. Issue of 1921 (guar.) 115 June 1 Holders of rec. May 15 Bohack (H.C.) Co.,new no par com.(qu.) .62150 Aug. 1 *Holders of rec. July 16Monongali. W. Penn Vat. Serv., pf.(gu) 4314c July 2 Holders of rec. June 15 Borden Company. eons. (guar.) 51.50 June 1 Ticklers of rec. May 150National Power & Light. corn. (quar.)_ 25e. Juno 1 Holders of rec. May 15a Brook (E. J.) & Sons (guar.) *50c. June 1 'Holders of rec. May 19Nebraska Power, pref. (guar.) 114 Juno 1 Holders of rec. Slay 15 Brown Shoe, corn. (guar.) 62350. June 1 Holders of rec. May 2I0North American Co., corn. (guar.) 
Preferred (guar.) 

1235
75e

July
July

2 Holders of rec. June 50
2 Holders of rec. June So

Buckeye Pipe Line (guar.) 
Extra  

51
51

June 15
June 15

Holders of rec. Apr. 23
Holders of rec. Apr. 23

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



3082 FINANCIAL CHRONICLE [VOL. 126.

Name of Company.
Per
Cent.

When
Payable.

Boob Closed.
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Continued).
Bucyrus-Erie Co., corn. (guar.) 

Convertible preferred ((mar.) 
7% pref. (quar.) 

Burroughs Adding Mach. (quar.) 
California Packing (quar.) 
California Petroleum (guar.) 
Campbell, Wyant & Cannon Foundry
Co. (guar.) 

Canfield 011, corn. (guar.) 
Common (quar.) 
Common (quar.) 
Preferred (quar.) 
Preferred (quar.) 
Preferred (quar.) 

Caterpillar Tractor (guar.) 
Celluloid Co., 1st pi. partic. stk. (qu.)- -
$7 preferred (quar.) 

Central Investors Corp., el. A (No. 1 
Class A (guar.) 
Class A (quar.) 
Class B (No. 1) 

Century Ribbon Mills, pref. (quar.)_....
Chicago Flexible Shaft, pref. (quar.)_ _ _ _
Chicago Yellow Cab (monthly) 
Childs Co., corn. (qua:.) 

Preferred (quar.) 
Chile Copper Co. (quar.) 
Chrysler Corp., corn. (guar.) 
Preferred (quar.) 
Preferred (quar.) 
Preferred (Guar.) 

Cincinnati Tobacco Whorehouse, com 
Cities Service, common (monthly) 
Common (payable in corn. stock) _
Preferred and pref. B. B. (monthly)_ 
PreferredB (monthly) 

City Ice & Fuel (Cleve.) (quar.) 
City Stores, class A (quar.) 
Clark Lighter, cony. A (quar.) (No. 1) 
ClevelandStone (quar.) 
Extra 
Quarterly 

Coco-Cola Co., corn. (quar.) 
Colorado Fuel Si Iron, pref. (guar.) _ _ _ _
Congoleum-Nairn, Inc., pref. (quar.)
Consolidated Cigar, pref. (guar.) 
Continental Can, pref. (quar.) 
Crosby Radio (stock dividend) 
Crosiey Radio Corp. (quar.) 

Quarterly 
Quarterly 

Cuneo Press, pref. (qua?.) 
Preferred (qua?.) 

Curtis Publishing, corn. (monthly) 
Common (extra) 

Cushmans Sons, corn. (guar.) 
Seven per cent preferred (quar.) 
Eight per cent preferred (quar.) 

Davis Mills (quar.) 
Decker (Alfred) & Cohn. com. (qua?.)...

Preferred (guar.) 
Preferred (quar.) 

Deere & Co., corn. (quar.) 
Preferred (quar.) 

Diamond Matcb (quar.) 
Dictaphone Corp., corn. (quar.) 
Common (extra) 
Cony. (Payable in cons. stock) 
Preferred (quar.) 

Drug. Inc. (No. 11) 
Eastern Bankers Corp., pref. (quar.) 

Preferred (quar.) 
Preferred (quar.) 

East. Theatres,Ltd.(Toronto). com.(qu.)
Eastman Kodak, corn, (quar.) 
Common (extra) 
Preferred (guar.) 

Manson Schild Co., Inc., corn. (quar.)  
Ernporium-Capwell Corp. (guar.) 
Essex Company 
Fairbanks, Morse & Co.. corn. (guar.)._

Preferred (quar.) 
Fair (The), corn. (monthly)  
Common (monthly) 

Fanny Farmer Candy Shops, corn. (qu.)
Common (qua:.) 
Common (quar.) 

Fashion Park, Inc., com.(qUar.) 
Common (quar.) 
Common (quar.) 

Federal Motor Truck (qua:.) 
Stock dividend 

Financial Service Co., corn 
Preferred (quar.) 

First National Pictures, let pf. (qu.)-  
Second preferred A (quar.) 

Fisk Rubber. 2d pref. (quar.) 
Fitzsimmons & Connell Dredge & D.(qU)
Formica Insulation (quar.) 
Mara 
Quarterly 
Extra 
Quarterly 
Extra 

General Asphalt, pref. (qua:.) 
General Cable Corp., class A Si
General Cigar, pref., (quar.) 
General Motors Corp., common (qu.) 
Common (extra) 
7% preferred (qua:.) 
6% preferred (quar.) 
6% debenture stock (qua:.) 

Gillette Safety Razor (qua:.) 
Gladding. McBean & Co.-
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 

Glidden Co., pref. (qua:.) 
Globe Grain & Milling, corn. (quar.)- -

First preferred (quar.) 
Second preferred (qua:.) 

Goodrich (B F) Co., corn. (qua:.) 
preferred (quar.) 

Gorham Mfg., let pref. (guar.) 
Gossard (H. W.) Co.. corn. (monthly)..-
Common (monthly) 

Gt. Atlantic & Pacific Tea, corn. (qu.)
Preferred (quar.) 

Greenfield Tap & Die, 6% pref. (Qua:.).
Eight per cent prof. (qua:.) 

Gruen Watch, corn. (qua:.) 
Common (quarterly) 
Common (quarterly) 
Common (quarterly) 

Guantanamo Sugar, pref. (quar.) 
Harbison-Walker Refr., corn. (quar.) 

Preferred (guar.) 

250.
6235c
134
75e.
El
260.

s50e.
2
2
2
1%
134
134
"550.
$1.75
$1.75

*3734c
*3734c
*3710
*7 % c
134

"134
Me.
60o.
134

6214c
75c
2
2
2
51
*14
'TX-
•14
*50.
760.

8714c.
"65e.
50e.
25e.

50e.
$1.50
2
•134
114
134
e4
25e.
25c.
250.
134
134

*50c.
*50c.
31
134
2

*El
50e.
134
131
134
131
2
*250.
*25c.
"110
"2
$1
I%
134
134
50c.

$1.25
75c.
134

"6234c
50c.

$3
750.
134
20c.
200.
250.
25e.
25e.
50e.
50e.
50e.
200.
214
4
134
2
131
134
*50c.
250.
10e.
25e
100
25e.
100.
134

.66 2-3
134

4S1.25
452

134
135
135
$1.25

250.
25e.
250.
250.
25e.
25e.
250.
134

*$1.50
*31.75
*32
$1
134
131

331-30
33 1-3c
*750.
*134
IH
2
*500.
*500.
*50c.
*500.
2
135
134

July 2
July 2
July 2
June 11
June 15
July 2

June 1
June 30
Sept. 30
Dec. 31
June 30
Sept. 30
Dec. 31
May 25
June 1
June 1
July I
Oct. 1
Jan2 '29
July 1
June 1
June 1
June 1
June 10
June 10
June 30
June 30
June 30
Sept. 29
Jan.2'29
June 15
June 1
JUDO 1
June 1
June 1
June 1
Aug. 1
June 1
June 1
June 1
Sept. 1
July 2
May 25
June 1
June 1
July 2
Dec. 31  
July 1
Oct. 1
Jan 1'29
June 15
Sept. 15
June 2
June 10
June 1
June 1
June 1
June 23
June 15
June 1
Sept. 1
July 2
June I
June 15
June 1
June 1
June 1
June 1
June 1
Aug. 1
Nov. 1
Feb 1'29
June 1
July 2
July 2
July 2
May 31
June 24
June 1
June 30
June 1
June 1
July 2
J1119 I  
Oct. 1  
Jan 1'29  
May 31
Aug. 31
Nov. 30
July 2
July 5
June 1
June 1
July 1
July 1
June 1
June 1
July 1
July 1
Oct. 1
Oct. 1
Jan.1'29
Jan.1'29
June 1
June 1
June 1
June 12
July 3
Aug. 1
Aug. 1
Aug. 1
June 1

June 1
July 1
Aug. 1
Sept. 1
Oct. 1
Nov. 1
Dee. 1
July 42
July 1
July 1
July 1
June 1
July 2
June 1
June 1
July 2
June 1
June 1
July 2
July 2
June 1
Sept. 1
Dee. 1
Mar1'29
July 2
June 1
July 20

Holders of rec. June 90
Holders of rec. June 9a
Holders of ree. June 90
Holders of rec. May 250
Holders of rec. May 31s
Holders of rec. June la

"Holders of rec. May 15
Holders of roe. June 20
Holders of roe. Sept. 20
Holders of rec. Dec. 20
Holders of reo. June 20
Holders of roe. Sept. 20
Holders of roe. Dec. 20

*Holders of rec. May 15
Holders of rec. May 10
Holders of rec. May 10
Holders of rec. May la

*Holders of reo. May la
*Holders of rec. May la
*Holders of rec. May la
Holders of rec. May 19e

*Holders of rec. May 31
Holders of rec. May 18a
Holders of rec. May 25a
Holders of rec. May 260
Holders of rec. June 60
Holders of rec. June 160
Holders of rec. June 16a
Holders of roe. Sept. 17a
Holders of roe. Dec. 170
Holders of rec. June 8a

*Holders of roe. May 15
*Holders of rec. May 15
*Holders of reo. May 15
*Holders of rec. May 15
Holders of rec. May 10a
Holders of rec. July 140

'Holders of rec. May 18
Holders of rec. May 15a
Holders of rec. May 15a
Holders of rec. Aug. 15a
Holders of rec. June 120
Holders of rec. May 100
*Holders of ree. May 100
Holders of rec. May 15a
Holders of rec. June 200

Holders of rec. June 20a
Holders of rec. Sept. 200
Holders of rec. Dee. 20a
Holders of rec. June la
Holders of rec. Sept. la

'Holders of rec. May 20
*Holders of rec. May 20
Holders of rec. May 15a
Holders of rec. May 15a
Holders of rec. May 15a

*Holders of rec. June 9
Holders of reo. June 50
Holders of coo. May 190
Holders of rec. Aux . 20a
Holders of rec. June 15
Holders of rec. May 150
Holders of rec. May 310

'Holders of rec. May 18
'Holders of rec. May 18
'Holders of rec. May 18
*Holders of rec. May 18
Holders of rec. May 150
Holders of rec. June 30
Holders of rec. Sept. 30
Holders of rec. Dee. 31
Holders of rec. Apr. 30
Holders of rec. May 31a
Holders of rec. May 31a
Holders of rec. May 31a

"Holders of rec. May 16
Holders of rec. June la
Holders of rec. May 9
Holden of rec. June 120
Holders of rec. May 120
Holden of rec. May 21a
Holders of rec. June 200

Holders of rec. May 17a
Holders of roe. Aug. 17a
Holders of rec. Nov. 30a
Holders of rec. June 160
Holders of rec. June lea
Holders of rec. May 15
Holders of rec. May 15
Holders of ree. June 13a
Holders of rec. July 16
Holders of rec. May 15a
*Holders of ree. May 21
Holders of roe. June 15a
Holders of roe. June 15a
Holders of rec. Sept. 156
Holde:s of rec. Sept. 15a
Holders of ree. Dec. 15a
Holders ot roe. Doe. 15a
Holders of rec. May 16a
Holders of rec. May 100
Holders of rec. May 21a
Holders of rec. May 19a
Holders of rec. May 19a
Holders of rec. July 9a
Holders of rec. July 9a
Holders of rec. July 9a
Holders of rec. May la

May 20 to May 31
June 21 to June 30
July 21 to July 31
Aug. 21 to Aug. 31
Sept. 21 to Sept. 30
Oct. 21 to Oct. 31
Nov. 21 to Nov. 30
Holders of roe. June 15a

"Holders of rec. June 27
*Holders of rec. June 27
*Holders of rec. June 27
Holders of rec. May 10a
Holders of rec. June 8a
Holders of rec. May 16
Holders of reo. May 210
Holders of rec. June 200

*Holders of rec. May 14
'Holders of rec. May 14
Holders of rec. June 15
Holders of rec. June 15

*Holders of rec. May 18
*Holders of rec. Aug. 20
*Holders of rec. Nov. 19
Holders of rec. Feb. 1529
Holders of rec. June 150
Holders of ree. May 210
Holders of rec. July 10

Miscellaneous (Continued).
Hamilton Watch, pref. (quar.) (No. 1)_
Hartman Corp., class A (qua:.) 

Class B (quar.) 
Hart, Schaffner & Marx (guar.) 
Hazeltine Corp. (qua:.) 
Heels Mining (quar.) 
Hibbard, Spencer, Bartlett & Co.(mthly)
Monthly 

Higbee Co., 2d pref. (quar.) 
Hobart Mfg., Common ((War.) 
Hollinger Cons. Gold Mines (monthly)- -
Holly Sugar, pref. (quar.) 

Pref. (aeon accum. dbl.) 
Home Service, corn. (quar.) 
Homestake Mining (monthly) 
Hood Rubber Products, pref. (quar.) 
Hoosac Cotton Mills, pref. (quar.) 
Horn & Hardart of N. Y., pref. (guar.).
Household Products (quar.) 
Incorporated Investors (stock dividend).
Illinois Brick (guar.) 

Quarterly 
Illinois Pipe Line 
Imperial Oil 

Special 
Ingersoll-Rand Co.. corn. (qua?.) 
Common (extra) 

Inland Steel (qua:.) 
Inter. Combustion Eng., corn. (qua:.)..

Preferred (quar.) 
Internat. Harvester, pref. (guar.) 
Internat. Securities Corp., corn. A (qu.)_
Common B (guar.) 
7% preferred (guar.) 
634% preferred (guar.) 
6% preferred (quar.) 

International Shoe, pref. (monthly)._
(Monthly) 
(Monthly) 
(Monthly) 
(Monthly) 
(Monthly) 
(Monthly) 

International Silver, corn. (quar.) 
Interstate Iron & Steel, corn. (quar.) 
Common (guar.) 
Common (quar.) 
Preferred (guar.) 

Jaeger Machine. corn. (guar.) 
Jewel Tea, corn. (quar.) 

Preferred (quar.) 
Jones & Laughlin Steel, corn. (qua:.) 
Joske Bros. (guar.) 
Kaynee Co., common (extra) 
Keystone Steel & Wire, new corn. (quar.)
Kinney (G. R.) Co.. pref. (quar,) 
Kirby Lumber, corn. (qua:,) 
Common (quar.) 
Common (qua:.) 

Kroger Grocery & Baking, corn. (guar.).
Kuppenheimer (B.) & Co., common__

Preferred (guar.) 
Landers, Frary & Clark (mthly.) 
Monthly 
Monthly 

Land Title Bldg. Corp. (Phila.) (No. 2.)
Lanston Monotype Machine (quar.)--  
Lehigh Coal & Nay. (quar.) 
Lehn & Fink Products. corn. (quar.)
Management stock 

Libby, McNeill & Libby, pref 
Libby Owens Sheet Glass, corn. (qu.)_ _
Preferred (quar.) 

Liggett & Myers Tobacco Co-
Common and common B (quar.) 

Lima Locomotive Works, corn. (quer.) _ _
Loew's, Inc., common (quar.) 
Common (pay. in common stock)_

Lord & Taylor, let pref. (guar.) 
Ludlow Mfg. Associates (guar.) 
Manhattan Shirt, common (quar.) 
Marmon Motor Car, common (guar.)...
May Dept. Stores, corn. (qua:.) 
Common (quar.) 

McCrory Stores, corn. & com. B (quar.)
McIntyre Porcupine Mines (quar.) 
McLellan Stores, class A & II (No. 2).. 
MengelCompany, pref. (quar.) 
Merrimack Mfg., corn. (quar.) 
Metropolitan Paving Brick, corn. (qu.).
Preferred (quar.) 

Mid-Continent Petrol., pref. (quar.) 
Minneap-Honeywell Regulator, corn,,,.. 
Preferred (quar.) 
Preferred (quar.) 

Mohawk Mining (qua:.) 
Montgomery Word & Co., el. A (quar.) _
Montreal Cottons, Ltd., com. (qua:.). _
Preferred (quar.) 

Morris (Philip) & Co., Ltd.. Inc. (qu.)
Quarterly 
Quarterly 

Munsingwear, Inc. (quar.) 
Murphy (G. C.) CO. (fluor.) 
Quarterly 
Quarterly 

National American Co., Ice. (quer.)  
Quarterly 

National Baking, pref. (guar.) 
National Belles Hess Co., pref. (quar.)-
National Biscuit. corn. (quar.) 

Preferred (qua:.) 
National Casket. pref. (quar.) 
National Lead. pref. A (guar.) 
National Sugar Refg. (qua:.) 
National Transit 
Nelson (Herman) Corp.. stook dividend_
Stock dividend 

Newberry (J. J.) Co., pref. (quar.) 
New Cornelia Copper (qua:) 
No. Atlantic Oyster Farms, A (quar.) 
North Central Texas 011 (quar.) 
Northern Pipe Line 
Occidental Petroleum (quar.) 
Ohio Oil (guar.) 
Otis Elevator, pref. (guar.) 

Preferred (guar.) 
Owens Bottle. corn. (quar.) 

Preferred (quar.) 
Packard Motor Car Co. (monthly) 
Monthly 
Monthly 
Monthly 

Perfection Stove (monthly) 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 

13.4
500.
430c.
"2
25e.
15c.
35e.
35e.
2
500.
10e.

*1%
4.71334
"3735e
50c.
1%

"135
'1%
873.lc.
62
60o.
60o.

*5625c.
12140.
75e.
Si
62340
50c.
*1%
13%30.

12350.

11% ill

50e.
50e.
50c.
50c.
500.
50c.
500.
1;5
$1
31
El

6219414c
51

7173,150,1.1

12
*75e.
2

134

25c.
$1
1%
"750.
"75e
*75e.

34'31;5 
$1
75e.
7350

7535Juunlyo00.

'I%

$1
$1
50c.

I 25c.
114
52.50
50c.

'Si
$1.
$1
50c.
250.
10e.
1%
255500.

•1%
$1.75

111.250
1%
1%
51
*31.75
135
1%
25c.
250.

25o.Ja
750.
250,
250.
260.
50c.
500.

*114
1%
$1.5011

Si
1%

1144
*57
el
el
31.75
500
50c.
15c.
3
*30.

*50c.
1%
1%
750.
114
25e.
25c.
25e.
25c.

3710
3734c
3710
3714c
3734c
3734c
3734e
37340

June 1
June 1
June 1
May 31
May 24
June 15
May 25
June 29
June 1
June 1
May 19
Aug. 1
Aug. 1
May 20
May 25
June I
May 25
June 1
June 1
July 16
July 14
Oct. 15

June 151
June 1
June 1
June 1
June 1
May 31
July 1
JJuunnee 11

June 1

June
J.1uu nn a' 111

June 1
July 1
Aug. 1
Sept. 1
Oct. 1
Nov. 1
Dec. I
June 1
July 16
Oct. 15
Jan15'29

Jjuunnee 11
July 16

JuneuYy 1

July 2111
July 15
June 1

June134pseeon t 0

.110134 

0

June 1
July 42
June 42
June 30
Sept. 30
Dec. 31

Junee 35May 31
May 31
June 1
June 1

2J 1

June I

June 1
June 1
June 30
June 18
June 1
June 1
June 1
June I
June 1
Sept. 1
June 1
June 1
Oct. 1
June 1
.1Juunnee 11

July 1
June 1
Aug. 15
Aug. 15
Nov. 15
June 1
July 1
June 15
June 15
July 16
Oct. 15
n.16'29
June 1
June 1
Sept. 1
Doe. 1
Aug. 1
Nov. 1
June 1
June 1
Jmualyy 314

June 30
June 15
July 2
June 15  
July 2
Oct. 1
June I
May 21
June 1
June 1
July 2
June 30
June 15
July 16
Oct. 15
July 1
July 1
May 31
June 30
July 31
Aug. 31
May 31
June 30
July 31
Aug. 31
Sept. 30
Oct. 31
Nov. 30
Doe. 31

Holders of rec. May 10a
Holders of rec. May 170
Holders of rec. May 170

*Holders of rec. May 15
Holders of rec. May 40
Holders of rec. May 150
Holders of rec. May 18
Holders of rec. June 22
May 20 to June 1
Holders of rec. May 19
Holders of rec. May 2
*Holders of rec. July 15
*Holders of rec. July 15
*Holders of ree. May I
Holders of rec. May 19a
May 22 to June 1

*Holders of rec. May 5
*Holders of rec. May 12
Holders of rec. May 150
Holders of rec. June 29a
July 4 to July 15
Oct. 4 to Oct. 16
*May 15 to June 6
Holders of coup. No. 14k
Holders of coup. No. 14k
Holders of rec. May 70
Holders of rec. May 70
Holders of rec. May I50
Holders of rec. May 15a

*Holders of rec. June 15
Holders of rec. May fla
Holders of rec. May 15
Holders of rec. May 15
Holders of rec. May 15
Holders of rec. May 15
Holders of rec. May 15
Holders of rec. May 15a
Holders of rec. June 150
Holders of rec. July 140
Holders of rec. Aug. 15a
Holders of rec. Sept. 150
Holders of rec. Oct. 15a
Holders of rec. Nov. 15a
Holders of rec. May 15a
Holders of rec. July 50
Holders of ree. Oct. Va
Holders of rec. Jan.5'29a
Holders of rec. May I90
Holders of rec. May 18a
Holders of reo. July 3a
Holders of rec. June 14a

*Holders of rec. May 15
*Holders of rec. May 5
Holders of rec. June 200

*Holders of rec. July 5
Holders of rec. May 21a
Holders of reo. May 31
Holders of roe. Aug. 31
Holders of reo. Nov. 30
Holders of rec. May 100
Holders of rec. June 230
Holders of rec. May 240

'Holders of roe. June 21
*Holders of rec. Sept. 21
*Holders of rec. Dee. 22
Holders of roe. June 11

*Holders of rec. May 21
Holders of reo. Apr. 30
Holders of rec. May 15a
Holders of rec. May 15
*Holders of rec. June 16
*Holders of rec. May 22
*Holders of rec. May 22

Holders of rec. May 15a
Holders of rec. May 15
Holders of roe. June 200
Holders of rec. June 9a
Holders of rec. May 17a
Holders of rec. May 5
Holders of rec. May 170

*Holders of rec. May 15
Holders of rec. May 150
Holders of rec. Aug. 15a
Holders of rec. May 21a
Holders of reo. May la
Holders of reo. Sept. 200
Holders of rec. May 18
lIolders of rec. May 3
Holders of rec. May 15

*Holders of rec. June 15
Holders of reo. May 15a
Holders of rec. Aug. 4
Holders of roe. Aug. 4
Holders of rec. Nov. 3
Holders of rec. Apr. 30
*Holders of rec. June 20
Holders of rec. May 31
Holders of rec. May 31
Holders of rec. July 20
Holders of reo. Oct. la
Hold. of rec. Jan. 2 '250
Holders of rec. May 17a
Holders of roe. May 22
Holders of reo. Aug. 22
Holders of reo. Nov. 21
Holders of rec. July 16a
Holders of reo. Oct. 15a

*Holders of rec. May 10
Holders of rec. May 210
Holders of rec. June 29a
Holders of reo. May 170
Holders of rec. June 15a
Holders of rec. June la
Holders of rec. June 4

Holders of rec. June 19a
Holders of reo. Sept.18a
Holders of ree. May 15a
Holders of roe Mayi 40
Holders of rec. May 26
Holders of rec. May 10
Holders of rec. June 15

*Holders of rec. June 30
*Holders of rec. May 15
Holders of ree. June 30a
Holders of rec. Sept. 290
Holders of rec. June 15a
fielders of rec. June 15a
Holder- of roe May 15a
Ilolders of rec. June 16a
Holders of rec. July 14a
Holders of rec. Aug. 15a
Holders of roe. May 190
Holders of rec. June 20a
Holders of reo. July 200
Holders of rec. Aug. 200
Holders of reo. Sept. 20a
Holders of rec. Oct. 20a
Holders of reo. Nov. 20a
Holders of rec. Dec. 20a
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Name of Company.
Per
Cent. Payable.

When Books Closed
Days Inclusive.

Miscellaneous (Concluded).
Pender (D.) Grocery Co.. pref. A (guar.) 8734c. June 1 Holders of rec. May 19Penn-Mex. Fuel .$1.25 May 31 *Holders of rec. May 19Phillips-Jones Corp., corn. (guar.) 750, June 1 Holders of rec. May 190Phoenix Hosiery, lot prof. (quar.) 1114 June 1 Holders of rec. May 17aPillsbury Flour Mills, corn. (guar.) 40c June 1 Holders of rec. May 150
654% preferred (guar.) Pines-WInterfront, cl. A & B. (quar,)_.

154 June
*750. June

1
1

Holders of rec. May 15a
*Holders of rec. May 15Pittsburgh Steel, pref. (quar.) 154 June 1 Holders of rec. May 12aPressed Steel Car, pref. (quar.) 154 June 30 Holders of rec. June laPro-phy-lac-tic Brush, pref. (quar.) 134 June 15 Holders of rec. May 31Prudence Co., Inc., pref. (guar.) 154 Jan15'29 Holders of rec. Dec. 31,Pure 011, corn. (quar.) 1235c June 1 May 11 to June 5Purity Bakeries, new corn. (qu.). (No.1) 75c June 1 Holders of rec. May I5a$6 pt. (qu.) (from Apr.12 to June 1) _ _ 82.20. June 1 Holders of rec. May 156Quaker Oats, pref. (quar.) 134 May 31 Holders of rec. May laRepublic Iron dr Steel, corn. (quar.) 1 June 1 Holders of rec. May 15aPreferred (quar.) 131 July 2 Holders of rec. June 150Rosy Theatres Corp. cl. A (qu.) (No. 1). 87340 June 1 Holders of rec. May 15St. Joseph Lead (guar.) 50c June 20 June 10 to June 20Extra 250 June 21) June 10 to June 20Quarterly SOc Sept.20 Sept. 9 to Sept.20Extra 25c Sept.20 Sept. 9 to Sept.20Quarterly 50c Dec. 20 Dec. 9 to Dec. 20Extra 25c Dec. 20 Dec. 9 to Dee. 20Sanitary Grocery, corn. (quar.) 52 June 15 Holders of rec. June 5Preferred (quar.) 1.6254 June 1 Holders of rec. May 17Savage Arms, corn. (guar.) $1 June 1 Holders of rec. May 150First preferred (quar.) •134 July 2*Holders of rec. June 15Second preferred (quar.) .0134 Aug. 15 *Holders of rec. Aug. 1Schulte Retail Stores, corn. (qu.) (in stk.) I/34 June 1 Holders of rec. May 15aSchulte Retail Stores, corn. (guar.) 8754e June 1 Holders or tee. May 15aCommon (guar.) 8730 Sept. 1 Holders of rec. Aug. 150Common (quar.) 8754e Dee. 1 Holders of recs. Nov. 15aSheffield Steel (payable in stock) • 33 1-3 July 1 *Holders of rec. June 15Sherwin-Williams Co.. pref. (guar.) _ - 134 June 1 Holders of rec. May 15Shippers* Car Line Corp. pref. (quar.) $1.75 May 31 Holders of rec. May 18Simmons Company (quar.) He.July 2 Holders of rec. June 140Simon (Franklin) Co., pref. (guar.).- 151 June 1 Holders of rec. May 186Simon (H.) & Sons, Ltd. (Montreal) _ _ _

Pf.(qu.), (No.1) from Mar.19 to June 1 $1.41 June 1 Holders of rec. May 15Skelly 011 (quar.)  50c. June 15 Holders of rec. May 15aSouthern Grocery Stores, corn. (quer.) _ _ •1234c June 1 *Holders of rec. May 15Class A (quar.) •6234c June 1 *Holders of rec. May 15Spalding (A. G.) & Bros., gen. stk. (qu.) $1.25 July 16 Holders of rec. July 3First preferred (quar.) IA June 1 Holders of rec. May 18aSecond preferred (quar.) 2 June 1 Holders of rec. May 18Spear & Co., (1st & 2d pref. (quar.) _ 151 June 1 Holders of rec. May 15aStandard Internat. Sec.. pref. (quar.)- - 75o. June 1 May 16 to May 31Standard Oil (Calif.), corn. (guar.) 62 34c June 15 Holders of rec. May 15aStandard Oil (Indiana) (guar.) *62 Mc June 1 *Holders of rec. May 16Extra •25c. June 15 *Holders of rec. May 16Standard 011 (Nebraska) (quar.) 620. June 20 May 27 to June 20Standard Oil (N. Y.) (quar.) 400. June 15 May 20 to May 30Standard Oft (Ohio). prof. (111m.) 151 June 1 Holders of rec. May 11Standard Sanitary Mfg., corn. (guar.)._ 420. May 20 Holders of rec. May 4Preferred (quar.) '151 May 20 *Holders of rec. May 4Stroock (s.) & Co.. Inc. (guar.) 750. July 2 Holders of rec. June 150Studebaker Corp., corn. (guar.) $1.25 June 1 Holders of roe. May 10aPreferred (guar.) 131 June I Holders of rec. May 10aSun Oil, corn. (guar.) 250.June 15 Holders of rec. May 25aPreferred (quar.) 134 June 1 Holders of rec. May 100Swan-Finch 011 Corp.. prof. (auar.)-  •154 June 1 *Holders of rec. May 10Tennessee Copper & Chem. (guar.) _ _ _ _ 1234c.June 15 Holders of rec. May 310Texas Corp. (quar.) 75c. July 1 Holders of rec. June laThompson (John R.) Co. (monthly)._ 30c. June 1 Holders of rec. May 23aTimken-Detroit Axle, pref. (quar.)_ _ _ _ 151 June 1 May 20 to May 31Timken Roller Bearing (guar.) 51 June 5 Holders of rec. May 18aExtra 25c.June 5 Holders of rec. May 180Transue & Wms. Steel Fors.. com. (qu.). 250 July 10 Holders of rec. June 300Underwood-Elliott Fisher, corn. (quar.). $1 June 30 Holders of rec. June 15Preferred (quar.) $1.75 June 30 Holders of rec. June 15Preferred 13 (guar.) $1.75 June 30 Holders of rec. June 15Union Sturage (quar.) 62540 Aug. 10 Holders of rec. Aug. 1Quarterly 6230 Nov. 10 Holders of recs. Nov. 1Union Tank Car (quar.) $1.25 June 1 Holders of rec. May 16aUnited Biscuit. corn. (guar.) 400. June 1 May 19 to May 31United Fruit (quar.) $1 July 2 Holders of rec. June 2aUnited Investors Securities, prof. (qu.) -. 780. June 15 Holders of rec. May 31United Piece Dye Works, 654 % pf. (gu.) 134 July 2 Holders of rec. June 20a634% preferred (guar.) 134 Oct. 1 Holders of rec. Sept. 200634% preferred (guar.) 154 Jan2'29 Holders of rec. Dee. 200U. S. Cast Iron Pipe Fdy.. corn. (gu.). 254 June 15 Holders of rec. June laCommon (guar.) 251 Sept. 15 Holders of rec. Sept. laCommon (quar.) 234 Dec. 15 Holders of reo. Dee. laPreferred (quar.) 134 June 15 Holders of rec. June laPreferred (guar.) 131 Sept. 15 Holders of rec. Sept. laPreferred (auar.) 134 Dee. 15 Holders of roe. Dec. laU.S. Dairy Products. cl A (en.) (No. 1) $1 May 31 Holders of reo. May 15aFirst preferred (guar.) $1.75 June 1 Holders of rec. May 16aSecond preferred (quar.) $1.75 June 1 Holders of rec. May 16aU. S. Gypsum, corn. (quar.) .40c.June 30 *Holders of rec. June 15Preferred (quar.) *It/ June 30 *Holders of rec. June 15U. B. Hoffman Machinery (guar.) $1 June 1 Holders of res. May 210U. S. Playing Card (quar.) *$1 July 2 *Holders of rec. June 20U.S. Print. & Lith. 2d pref. (quar.)_ 134 July 1 June 21 to June 30Second preferred (quar.) 114 Oct. 1 Sept. 21 to Sept. 30Second preferred (guar.) 134 Jan 1'29 Dec. 22 to Dee. 31U.S. Realty & Impt. (quar.) $1 June 15 Holders of rec. May 25U.S. Steel, corn. (quar.) 134 June 20 Holders of rec. May 310Preferred (qual.) 13.4 May 29 Holders of rec. Apr. 300Vacuum Oil (quar.) 750.June 20 Holders of rec. May 31Valvoline 011, corn. (quar.) 134 June 15 Holders of rec. June 11Vapor Car Heating-
Preferred (quar.) 154 June 10 Holders of roe. June laPreferred (quar.) 131 Sept. 10 Holders of rec. Sept. laPreferred (guar.) 154 Dec. 10 Holders of rec. Dec. laVa.-Carolina Chemical, pr. pf. (quar.) 13( June 1 Holders of rec. May 16aWabasco Cotton Co. (qual.) $1 July 3 Holders of rec. June 15Bonus 50c. July 3 Holders of rec. June 15Ward Baking, corn. A (quar.) $2 July 2 Holders of rec. June 15Preferred (quar.) 154 July 2 Holders of rec. June 15WaYagamack Pulp & Paper (guar.) 

Welch Grape Juice, corn. (guar.) 
•75o.
25c.

June 1
May 31

*Holders of roe. May 15
Holders of rec. May 21Preferred (quar.) 134 May 31 Holders of rec. May 21Wesson 011 & Snowdrift, pref. (guar.). _ 1% June 1 Holders of rec. May 15Western Dairy Products, cl. A (quar.)_ _ $1 June 1 Holders of rec. May 110Western Grocer Co.. prof 334 July I June 21 to June 30West Kentucky Coal, prof. (guar.) 87340. July 2 Holders of roe. June 5Wbeatervorth, Inc., pref. (quar.) 

White (J. G.) & Co., pref. (guar.) 
White (J. G.) Engin.g, pref. (quar.)._
White (J. G.) Mag'n't Corp., pref. (qu.)
White Motor, corn. (quar.) 
Wire Wheel Corp. preferred (quar.) 
Preferred (guar.) 
Preferred (guar.) 

Woolworth (F. W.) Co. ((var.) 
Wright Aeronautical Co. (guar.) 
Wrigley (Wm.) Jr. Co. (monthly) 
Monthly 
Monthly 

Yellow & Checker Cab, corn. A (mthly) 
Common class A (monthly) 
Common clean A (monthly) 
Common class A (monthly) 
Common class A (monthly) 
Common class A (monthly) 
Common class A (monthly) 

Youngstown Sheet & Tube, corn. (qu.) 
Preferred(guar.) 

gellerbach, pref. (guar.) 

2
134

• 154
_ 134

25e.
$1.75
$1.75
$1.75
$1.25
500.
250.
25e.
250.

62-3c
62-3c
6 2-3c
6 2-3c
6 2-3c
62-3c
6 2-3e
$1.25
131

*$1.50

June 1
June
June 1
June 1
June 30
July 1
Oct.
Jan.1'29
June
May 31
June
July
Aug.
June
July
Aug.
Sept.
Oct.
Nov.
Dec
June 30
June 30
June

Holders of rec. May 15
1 Holders of rec. May 16

Holders of rec. May 15
Holders of rec. May 15
Holders of rec. June 15a
Holders of rec. June 20

1 Holders of rec. Sept.20
Holders of rec. Dee. 20

1 Holders of rec. Apr. 26
Holders of rec. May 15a

1 Holders of roe. May 20a
2 Holders of rec. June 20a
1 Holders of ree. July 200
1 May 28 to May 311 June 26 to June 30
1 July 26 to July 31
1 Aug. 26 to Aug. 81
1 Bent. 28 to Sept. 30
I Oct. 26 to Oct. 31
1 Nov. 26 to Nov. 30

Holders of rec. June 14a
Holders of rec. June 14

1 *Holders of res. May 15

From unofficial sources. t The New York Stock Exchange has ruled that stockwill not be quoted ex-dividend on this date and not until further notice. I TheNew 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 gook. p Payable inscrip. h On account of accumulated dividends.
t Leas 11c, per share for corporation income tax.
It Payable also to registered holders same date, transfer book being closed fromMay 16 to May 31, both inclusive.
i Associated Gas & Electric dividends payable either in cash or clam A stockas follows: on class A stock at rate of 1-40 snare; on $6 pref. 3 33-1008 shares class Astock: on $6.50 pref. 3 61-100ths share class A stock; on original pref. at ate of2.22-100ths share: on $7 pref., 3.89-100ths share.
m Payable either In cash or class A stock, at rate of one-fiftieth of a share for:eachshare held.
n N. Y. Curb Market rules Mining Corp. of Canada be ex-dividend on May 25,
o Park & Tilford declared a dividend of $3 cash and 4% in stock for the yesrlpayable in quarterly installments, first installment payable as above.
U Shulte Retail Stores declared 2% In stock, payable 34% Quarterly.

Weekly Return of New York City Clearing House.-
Beginning with Mar. 31, the New York City Clearing House
Association discontinued giving out all statements previously
issued and now makes only the barest kind of a report. The
new return shows nothing but the deposits, along with
the capital and surplus. We give it below in full:
STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSEASSOCIATION FOR THE WEEK ENDING SATURDAY. MAY 2 1928.

Clearing House
Members,

*Capital.
*Surplus db
Undivided
Profits.

Na Demand
Deposits
Average.

Time
Deposits
Average.

$ $ $ $Bank of N.Y. & Trust Co_-_- 6,000,000 12.864,800 61,462,000 9.156,000Bank of the Manhattan Co.__ 12,500,000 19,258.700 147.425.000 30,601,000Bank of America Nat. Assoc_ *25,000,000 *37,000,000 150,092,000 49,778,000National City Bank 75,000,000 70,380,500 a882.329,000 168,967,000Chemical National Bank 5,000,000 19,083,500 131.286,000 5,698.000National Bank of Commerce_ 25,000,000 45,596,000 321.818,000 52,192,000Chat.Phenix Nat.Bk.dar.Co. 13,500,000 14,718,000 175.156.000 45,244,000Hanover National Bank 5,000,000 26.440,500 129,360,000 2,998,000Corn Exchange Bank 11,000,000 17,667,500 183,482,000 30,533,000National Park Bank 10,000,000 25,257,600 127,066,000 14,922,000First National Bank 10.000.000 84,391,300 258,169.000 11,934,000Amer. Exchange Irving Tr.Co 32,000,000 31.866.200 392,634,000 57.232,000Continental Bank 1,000,000 1,368,800 7,560,000 600,000Chase National Bank 50,000,000 57,470,000 8601,3.55,000 54,768,000Fifth Avenue Bank 500,000 3,369,000 26,815,000 1.101,000Garfield National Bank 1,000,000 1,931,900 15,825,000 369,000Seaboard National Bank 9.000,000 14,081,600 132,016,000 6,712,000State Bank & Trust Co 5,000,000 6,378,800 36,626,000 61,123,000Bankers Trust Co 20.000,000 42,591,000 c357,654,000 54,219,000U. S. Mtge. & Trust Co 5,000,000 6,015,400 .59,581,000 4,270,000Title Guarantee & Trust Co 10,000,000 21.767,200 42,111,000 1,999,000Guaranty Trust Co 30.000,000 37,468,300 d514,484,000 94,820,000Fidelity Trust Co 4,000,000 3,636,800 43,273,000 5,217,000Lawyers Trust Co 3,000,000 3.757,000 20,730,000 4,120,000New York Trust Co 10,000.000 23,775,200 148,405,000 37,233,000Farmers Loan & Trust Co 10.000,000 21,728,300 0125.623,000 21,585,000Equitable Trust Co 30,000,000 2.5.574,100 1325,926,000 45,144,000Colonial Bank 1,400,000 3,633.800 30,210,000 6,838,000
Clearing Non-Members.

Grace National Bank 1,000,000 2,017,800 10,332,000 3,822,000mechanics Tr. Co., Bayonne_ 500,000 739,700 3,700,000 5,818,000
INItals 421460 nnn RR1 090 5660 409 RA0 nnn 12120 fl,' non

*As per official reports-National, Feb. 28 1928; State, March 2 1928; Trustcompanies, March 2 1928.
Includes deposits In foreign branches: (a) $276,820,000: (6) $15,158,000: (c) $59,-848.000; (d) $83,838,000: (0) $1,938,000: (1) $91,795,000.

Boston Clearing House Weekly Returns.-In thefollowing we furnish a summary of all the items in theBoston Clearing House weekly statement for a series of weeks:
BOSTON CLEARING HOUSE MEMBERS.

May 15
1928.

Changes from
Precious Week

May 9
1928.

May 2
1928.

S $ $ 3Capital 83,400,000 Unchanged 83,400,000 83,400,000Surplus and profits 96,607,000 Unchanged 96,607,000 96,607.000Loans, dIsels & invesrts_ 1,145,094,000 +82,000 1,145,012.000 1,160,054,000Individual deposits 703,901,000 +4,302,000 699,599,000 728,100,000Due to banks 157,272,000 -2,838,000 160,110,000 161,957,000Time deposits 293,077,000 -274,000 293,351,000 291,667.000United States deposits... 5,792,000 -1,086,000 6,878,000 9,643,000Exchanges for Clg. House 36,867,000 +963,000 35,904,000 41,297,000Due from other banks_  85,615,000 +4,911,000 80,704,000 89,779,000Reeve in legal deposit'les 85,917,000 -251.000 86,168,000 88,614,000Cash in bank 9,219,000 -190,000 9,409,000 8.935,000Res've excess in F.R.Bk. 812.000 -93.000 905.000 1.593.000

Philadelphia Banks.-The Philadelphia Clearing Housereturn for the week ending May 12, with comparative figuresfor the two weeks preceding, is given below. Beginningwith the return for the week ending May 14, the PhiladelphiaClearing House Association discontinues showing the re-serves and whether reserves held are above or below re-quirements.

Two Ciphers (00)
omitted.

Week Ended May 12 1928.

Members of
F. R. System

Trust
Companies. Total.

May 5
1928.

Apr. 28
1928.

Capital  
Surplus and profits_
Loans, disc'ts &invest.
Exch. for Clear. House
Due from banks 
Bank deposits 
Individual deposits_._
Time deposits 
Total deposits 
Res. with legal depos.
Res. with F. R. Bank_
Cash in vault* 
Total Res. St cash held_

53,800,0
168,317,0

1,026.413,0
45.228,0
94,240,0
134,083.0
643,723,0
204,095,0
981,901,0

73,230,0
9,687,0

82.917,0

9,500,0
17,914,0

103,584,0
1,169,0
579.0

3,324,0
53,486,0
30,052,0
86,862,0
9,084,0

2.882,0
11,966,0

63,300,0
186,231,0

1,129,997,0
46,397,0
94,819,0
137,407,0
697,209,0
234,147,0

1,068,763,0
9,084,0

73,230,0
12,569,0
93,883.0

63,300,0
186,231,0

1,124,909,0
47.665,0
102,996,0
139,038.0
689,324,0
235,448,0

1.063,810,0
9,085,0

71,518,0
11,781,0
92,384,0

• Cash In vault not counted as reserve I or Federal Reserve members

63,300,0
186,231,0

1,122,843,0
42,300.0
93,998,0
136,240,0
681,564.0
233,062,0

1,050,866,0
8,599,0
71,473,0
12,174,0
92.246,0
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Weekly Return of the Federal Reserve Board.

The following is the return issued by the Federal Reserve Board Thursday afternoon, May 17, and showin
g 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 betw
een 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 appear on page 3051. being the first item in our department of "Current Events and Discussi
ons."

COMBINED RESOURCES AND LIABILITIES OF TIIE 
FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 16 1928.

May 16 1928. May 9 1928. May 9 1928. Apr. 25 1028. Apr, 18 1928.121pr. 11 1928 Apr. 4 1928. Mar. 28 1928.1MaY 18 1927.

RESOURCES.
Gold with Federal Reserve agents 
Gold redemption fund with U. S. Trees_

Gold held exclusively agst. F. R. notes

Gold settlement fund with F. R. Board 
Gold and geld certificates held by banks_

Total gold reserves 
Reserves other than gold 

Total reserves 
Non-reserve cash 
Bills discounted:
Secured by 11.8. Govt. obligations 

Other bills discounted 

Total bills discounted 
Bills bought in open market 
U. S. Government securities:
Bonds 
Treasury notes 
Certificates of Indebtedness 

Total 11. 8. Government securities 

Other securities (5ee note) 

Total bills and securities (see nOte)  

Gold held abroad 
Due from foreign banks (see note) 

Uncollected Items 
Bank premises 

All other resources 

Total resources 
LIABILITIES.

F. R. notes In actual circulation 

Deposits:
Member banks-reserve account 
Government 
Foreign banks (see note) 
Other deposits 

Total deposits 
Deferred availability items 
Capital paid in 
Surplus 
All other liabilities 

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 

S
1,153.806,000

71,783,000

S
1,163,937.000

64,544,000

3
1,190,083,000

59,661,000

$
1,207,703,000

59,090,000

5
1,279,070,000-i,287,080,000

50,671.0001 57,383,000

1 3 $

1• • 247 059.000
68,841,000

3
1.331,263,000

50,652,000

3
1,637,863,000

50,294,000

1,225,589,000
796.154,000
619,066,000

1,228,481,000
816,081,000
645,490,000

1,240,744,000
859,878.000
599,808.000

1,266,703,000
835,001,000
621,479,000

1,320,741,000
773,029,000
616,668,000

1,344,472,000
750,575,000
653,750,000

1,305,900,000
794,067,000
643,562,000

1,381,915,000
714,989,000
663,059,000

1.688,157,000
628,496,000
740,217,000

3,056,870,000
166,281,0002,640.809,000

160,828,000
2,690,052,000
157,847,000

2,709,430,000
159,020.000

2,723,273,000
162,551,000

2,719,438,000
165,087.000

2.748,797,000
163,864,000

2,743,529,000
164,442,000

2,759,963,000
170.544.000

2,801,637,000 2,847,899,000
64,189,000 64,619,000

548,566,000 507,508,000
258,846,000 269,633,000

2,868,450,000
62.790,000

510,252,000
246,802,000

2,885,824,000
65,499.000

462,771,000
246,302,000

2,884,525,000
67,323.000

391,580,000
228.037.000

2,912,661,000
67,115,000

391,357.000
227,322.000

2,907,971,000
61,504,000

350,602,000
250,874,000

2,930.507.000
67,786,000

322.034,000
202.062,000

3,223,151,000
63,724,000

249,203,000
209,032,000

807,412,000 777,141,000
347,292,000 365,101,000

54,544,000, 56,002,000
100,417,000, 101.977,000
107,359,0001119,413.000

757,054,000
363,101,000

54,380,000
100.886,000
136,536,000

709,073,000
365,841,000

55,237,000
107,560,000
141.958.000

019,617.000
350,756,000

56,559,000
123,124,000
161,003,000

618.679,000
361,595,000

. 56,609,000
151,763,000
169,644,000

601,476,000
343,636,000

56,233,000
163,947,000
163,052,000

524,096,000
344.103.01,0

55,711,000
163,112.000
166,509.000

458,235,000
225,493,000

75,871,000
90,789,000
102,391,000

262,320,000: 277.392.000
990,000; 990,000

292,302,000
990,000

304,755,000
990.000

340.686.000
990,000

378,016.000
990,000

383,232,000
990,000

335,832.000
990.000

269,051,000
1,800,000

1,418,014,000 1,420,627,000

570,0001 570,000
766,598,000 638,073,000
59,551,0001 59,437,000
9,482,000, 9.880.000

1,413,447,000

570,000
697,387.000
59,421,000
10,122,000

1,380,659,000

570,000
633,613,000
59,409,000
9,677,000

1,312,049,000

570,000
755,687,000
59,378,000
9,452,000

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
59,201,000
9.826,000

954,879,000
59,548,000

660,000
742,211,000
58,883,000
13,520,000

5,120,041,000 5,041,105,000
I

1,583,095,000 1,591,228,000
1

2,382,156,000 2,426,184,000
25.508,000 21.100,000
5,997,000: 5,708,000

20,492,000: 21,144,000

5,112,187.000
1
1,590,639,000

2,441,860,000
20.000,000
6,317,000
25,341,000

5.035,251,000

1.572,612.000

2,417,377,000
33,587,000
5.377,000
18,278,000

5,088,984,000 5.069.594,000

1,582,014,000 1,588,769,000

2.392,347.000 2,432.311.000
6.303,000 19,195,000
5,661.000 7.291,000
18,955,000 19.644,000

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

1.567.052.000

2,357.143,000
24.757,000
5.007,000
17,308.000

5,116,276,000

1,711,385,000

2,295,042,000
25,373,000
5.188,000
27,787,000

2,434,153,000 2,474,136,000
712,847.000 537,401.000
139,201,000 138,055,000
233,319,000 233,319,000
17,426,000! 16,960,000

2,493.521,000
640.996,000
137,605,000
233,319,000
16,107,000

2,474.619,000
600,791,000
137,613,000
233,319,000
16,297,000

2,423.266.000 2,478.441,000 2,434.987,000
697,397,000 616,919.000 623,648,000
137,606,000, 137,145.000 135,731,000
233,319,000, 233,319,000 233,319,000
15,382.000 15,001.000 14,163,000

2,404.215,000
866.358,000
136,150,000
233,319,000
13.857,000

2,353,390,000
680,228,000
128,873,000
228,775,000
13,620,000

5,120,041,000

65.7%

69.7%

264.566
-

5,041,105.000

66.2%

70.1%

265,137,000

5,112,187,000

66.3%

70.2%

261,449,000

5.035,251,000

67.3%

71.3%

261,543,000

5,088,984,000

67.9%

72.0%

262,645,000

5,060,594,000

67.8%

71.6%

242.373.000

5.042,858.000

68.0%

72.1%

242.084.000

4,920,951,00015,116,276,000

09.5%

73.8%

243.009

75.2%

79.3%

161,137

,---
Distribution by Maturities-

1-16 days bills bought in open market.

1-15 days bills 1 iscounted 
1-15 days U. S. certif. of indebtedness.
1-15 days municipal warrants 
16-30 days bifis bought in open market.

16-30 days bills discounted 
16-30 days U. 8. certif. of indebtedness.

18-30 days municipal warrants 
31-60 days bills bought in open market.

31-60 days bills discounted 
31-60 days U. S. certif. of Indebtedness_

31-00 days municipal warrants 
61-90 days bills bought In open market _

61-90 days bills discounted 
61-90 days If . S. certif. of indebtedness.

61-90 days municipal warrants 
Over 90 days bills bought In open market
Over 90 days bills discounted 
Over 90 days certif. of Indebtedness......
Over 90 days municipal warrants 

F. R. notes received from Comptroller 

F. R. notes held by F. R. Agent 

Issued to Federal Reserve Banks 

$
121.261,000
684,518,000

6,327,000

63,291,000
35,118.000
1,288,000

110,58.3,000
45,179,000

44,981.000
26,141,000

7,176,000
16,456,000
99,744,000

$
114,745,000
625.018,000

5,574,000

77,225,000
34,376,000

109,880,000
46,661,000
1,467,000

55,120,000
29,013,000

8,134,000
15,073,000

112,372.000

3
110,901,000
634,766,000

5,077,000

80,308,000
28,840,000

99,557.000
50,603,000
11,042,000

64,146,000
27,055,000

8,189,000
14,890,000

120.417,000

3
120,797.000
585,962,000
4,100,000

68,306,000
26,741,000

83,644,000
50,317,000
15,242,000

82,147,000
31,899,000

10.447,000
14,154,000

122,616.000

$
128.163,000
504,323.000

5,790,000

60,536,000
27,325,000

68,287,000
47,999,000
23,028.000  

86,713,000
28,708.000

7,0.57.000
11,262,000
132,185,000  

$
163,852,000
515.087,000

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

s
150.047.000
507,860 000

940 000

75,649,000
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

s
167,981.000
442,928.000

509,000

77.976,000
18,629,000

58.788,000
32,801,000

35,457,000
20,294,000
1.8.92,000  

5,001,000
9,244,000

164,108,000

$
127,839,000
364,381,000

301,000

48,906,000
22,044,000
58,029,000

36,401,000
34,988,000

8,654,000
19,480,000

3,693,000
17,342,000
44,061,000

2,959,293,000
862,533,0002,805,503,000

846,425,000
2,801,173,000
841,125.000

2,798,800,000
847,935,000

2,795,282.000
845,835,000

2,802,933.000
845,875,000

2,823,286.000
853,334,000

2.812,162,000
853,110,000

2,823,560,000
869,300.000

1,959.078.000 1,960.048,000 1,950.865,000 i,949,447,00&1,057.058.000 1,069.952,000 1,059,052.000 1.954.260,000 2,096.740,000

How Securea-
By gold and gold certificates 
Gold redemption fund 
Gold fund-Federal Reserve Board 
By eligible paper t. 

•
Timid --------------------2270

345,600,000
99,623,000

699,577.000
1,124,625,000

354,607,000
101,516,000
707,814,000

1,103,241,000

416,241.000
106,749,000
607,093,000

1,076,004,000

415.242.000
91,083,000
701.378 000

1,024,456,000

413,841.000
99.360,000
765.869,000
917,412,000

413,841,000
05,943,000
777,305,000
028.547,000

414.140,000
100,639.000
732,280.000
010,015,000

414.140,000
09,152.000
817.971.000
839,382,000

411,604,000
100,416,000

1,125,843,000
653,181,000

 421 non 2 207 105 nn02 900.007 non 2 232.159 000 2 196.482 0002.215.036.000 2.158.
004.000 2.170.645.000 2,291,044,000

- 
- -

NOTE.-Beginning with the Statement of Oct. 7 1925, two new items 
were added In order to show separately the amount of balances he d abroa

d and amounts due to

foreign correspondents. In addition, the caption "Al other earning assets," previously 
made up of Federal Intermediate Credit bank debentures, was chan

ged to

"Other securities." and the caption "Total earning assets" to 
"Total bills and securities." The latter term was adopted San 

more accurate description of the total of the

discount acceptances and securities acquired under tile provisions 
of Sections 13 and 1301 the Federal Reserve Act, which, it was s

tated, are the only items included therein.

WEEKLY STATENIENT OF RESOURCES AND LIA
BILITIES OF EACH OF TIIE 12 FEDERAL RESERVE BANKS 

AT CLOSE OF BUSINESS MAY 16 1928.

Two ciphers (00) omittea.
Federal Reserve Bank of-

Total. Boston. New York. Phila, Cleveland. Richmond Atlanta. Chicago. St. Louts. lfinneap. Kan.City. Dallas. San Fran,

RESOURCES. S $ $ S $ 3 S $ 3 5 $ $ $

Gold with Federal Reserve Agents 1,153,306,0 77,924,0 176,147.0 88,620,0 152,721,0 30,140.0 100,961,0 215,598,0 32,893,0 40,282,0 42,087,0 19,260,0 177,173,0

Gold redo fund with U.S. Treas. 71.783,0 8,644,0 17,280.0 12,194,0 3,933,0 2,063,0 3,991,0 9.365,0 4,460,0 3,200,0 2,923,0 1,510,0 2,2110

Gold held excl. asst. F. R. notes 1,225,589,0 86,568,0 193,427,0 100,814,0 156,654,0 32,203,0 104.952,0 224,963,0 37,353,0• 43,491,0 45,010,0 20,770,0 179.384,0

Gold itettle't fund with F.R.Board 796,154,0 58,430,0 327,518,0 45,748,0 66,168,0 7,924,0 11,946,0 135,386,0 2-1,627,0 19,855,0 36,613,0 23,031,0 38,9080

Gold and gold certificates 619,006,0 24,908,0 381,971.0 24.485,0 37,081.0 20,586,0 10,818,0 51,133.0 11,860,0 4,887,0 6,344,0 14,253,0 30,740,0

Total gold reserves 2.640.8011,0169,906,0 902,916,0 171,047,0 259,003,0 60,713,0 127,716,0 411,482,0 73,890,0 68,233,0
2,770,0

87,967.0 58,054,0 249,032,0

Reeerves other than gold 160,828,0 15,338,0 33,627,0 7,308,0 14,928,0 11.622,0 15,825,0 19,241,0 13,587,0 7,136,0 8,876,0 10,5700

Total reaerves 2.801,637,0 185,244,0 936,543,0 178,355,0 274,831,0 72,335,0 143,541,0 430,723,0 87,427,0 71,003,0 05,103,0 66,930,0 259,002,0

Non-reserve cash 64,189,0 5.205,0 21,084,0 2,189,0 5,164,0 4,623,0 4,478,0 8,009,0 3,902,0 1,356,0 1,890,0 2,906,0 3,3830

Bills discounted: 5,204,0

Sec. by U. S. Govt. obligations 548,566,0 28,003,0 237,939.0 38.790,0 39.060,0 14,236.0 15,027,0 88,810,0 18,689,0 0,805,0 3,419,0 49.584,0

Other bills discounted 258,846,0 29,599,0 58,890,0 16,407,0 20,379,0 28,015,0 31,209,0 23,969,0 16,633,0 3,797,0 12,201,0 3.725,0 14,0620

Total bills discounted 807.412,0 57,562,0 206,829,0 55,197,0 59,439,0 42,251,0 46,236,0 112,779,0 35,322,0 0,001,0 22,006,0 7,144.0 63,6460

Bills bought in open market 347,292,0 40,023,0 69,884,0 38,984,0 34,173,0 16,754,0 22,519,0 47,682,0 1.472,0 20,502,0 14,489,0 14,855,0 25,950,0

U. S. Government securities:
Bonds 54,544,0 707,0 1,481.0 585,0 505,0 1,153,0 44,0 19,927,0 7,125,0 4,519,0 10,690,0 7,820,0 388

Treasury notes 100,417,0 2,863,0 12,783,0 10,073,0 28,250,0 091,0 3.401,0 5,710,0 11,388,0 4,498,0 3,421,0 4,190,0 12,831.0

Certificates of Indebtedness 107,359,0 6,785,0 32,636,0 13,531,0 7,969,0 2,346,0 2,626,0 13,591,0 4,475,0 3,396,0 6,400,0 6,052,0 7,552:0

oxen nnn n In 050 0 An nun n 24.189.0 30 724.0 4,490.0 6.071.0 39.237.0 22.988.0 12.413.0 20.461.0 18.071.0 20.4210

ENIIMM111
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RESOURCES (Concluded)-
Two Ciphers (00) omitted. Total. Boston. New York. Phila. acreland. Richmond Atlanta. Chicago. St. Louis. IIIinneap. Kan.City. Dallas.

 • 7..=

San Fran.

Othersecuriltles 

Tots. bills and securities 
Due from foreign banks 
Uncollected items 
Bank premises 
All other resources 

$
990,0

$

990,0
1,418,014.0

570,0
766,598,0
59,551,0
9,482,0

107,940,0
37,0

74,654,0
3,824,0

65,0

413,613,0
217,0

211,858.0
16,563,0
2,038,0

118,370,0
47,0

62,355,0
1,756,0
189,0

130,341,0
51,0

76,083,0
6,865,0
1,241,0

63,495,0
25,0

55,931,0
3,372,0
392,0

74,826,0
21,0

25,143,0
2,832.0
1,419,0

199.698,0
68,0

103,169,0
8,720,0
871,0

59,782,0
21,0

35,439,0
3,891,0
637,0

42,906,0
13,0

14,697,0
2,202,0
909,0

56,956,0
18,0

38,198,0
4,308,0
553,0

40,070,0
17.0

26,336,0
1,841,0
453,0

110,017,0
35,0

42.735,0
3,377,0
715,0

Total resources
LIABILITIES.

F. It. notes in actual circulation_
Deposits:
Member bank-reserve ace't__
Government 
Foreign bank 
Other deposits 

Totaldeposits 
Deferred availability Items 
Capital paid in 
Surplus 
All other liabilities 

Totalllabilitles
Memoranda.

Reserve ratio (per cent) 
Contingent liability on bills pur-
chased for foreign correepond'ts

F. R. notes on hand (notes reed
Irons F. R. Agent loss notes in
cireolation_ _

5,120,041,0

1,583.095,0

2,382,156.0
25,508,0
5,997,0
20,492,0

376,969,0

124,177.0

148,921.0
848,0
461,0
802,0

1,601.916,0

340,111,0

943,584.0
11.674,0
1,586,0
9,716,0

363,261,0

127,744,0

138.064.0
1,059,0
584,0
265,0

494,576,0

191,972,0

187,401,0
819,0
639,0

1,099,0

200,173,0

56,638,0

66,390,0
1,094,0
313.0
128,0

252,260,0

141,039,0

69.180,0
2,347,0
258,0
143,0

751,258,0

243,989,0

356,596,0
2,747,0
854,0

1,163,0

191,099,0

53,447,0

82,726,0
879,0
264,0
309,0

133,086,0

56,808,0

51,521,0
740,0
166,0
271,0

197.026,0

56,759,0

89,478,0
1,321,0
221,0
582,0

138.553,0

32,017,0

65,303,0
1,036,0
215,0
50,0

419,864,0

158,394,0

182,992,0
944,0
436.0

5,964,0
2,434,153,0
712,847,0
139,201,0
233,319,0
17,426,0

151,032,0
72,899,0
9,878,0
17.893,0
1,090,0

966,560,0
183,804,0
43,727,0
63,007.0
4,707,0

139.972,0
58,729,0
14.106,0
21,662,0
1,048,0

189.958,0
72,429,0
14,285,0
24,021,0
1,911.0

67.925,0
55,978,0
6,254,0
12,324,0
1,054,0

71,928,0
23,289.0
5,224,0
9,996,0
784,0

361,360,0
92,072.0
18,118.0
32.778,0
2,941,0

84,178,0
36,786,0
5,323,0
10.397,0

968,0

52,698,0
12.497,0
3,030,0
7.039,0
1,014,0

91,602,0
34,689,0
4,230,0
9,046,0
700,0

66,604,0
26,615,0
4,326,0
6,527,0
464.0

190,336.0
43.060,0
10,700,0
16,629,0-

745,0
5  120,041,0

69.7

264,566,0

375.983,0

376,969,0

67.3

19.851,0

23,684,0

1.601,916,0

71.7

74,529,0

119.243,0

363,261,0

66.6

25.144.0

27,076.0

494,576,0

72.0

27,526,0

28.011,0

200,173,0

58.1

13,499,0

18,981.0

252,260,0

67.4

11,116,0

27,961,0

751,258,0

71.2

36,790,0

49,335.0

191,099,0

63.5

11,361,0

10,751,0

133,086,0

64.8

7,146,0

6.501.0

197,026,0

64.1

9.528,0

8,745,0

138,553,0

67.9

9.264,0

6.712,0

419,664.0

74.4

18,792,0

48.983,0
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MAY 16 1928.

Federal Reserve Agent at- Total. Boston. New York. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Kan.City. Dallas. San Fran.Two Ciphers (00) omitted-
Y. R. notes reed front Comptroller
F. R. notes held by F. R. Agent - -

F. R. notes issued to F. R. Bank
Collateral held as security for
F. R. notes issued to F. R. Bk.
Gold and gold certificates_ ___
Gold redemption fund 
Gold fund-F. R. Board 
Eligible paper 

Totaloollateral 

2,605.503,0
846,425,0

$
230,611,0
82,750,0

744,074,0
284,720,0

178,720.0
23,900,0

257,213,0
37.230,0

100,873,0
25,254,0

233,510,0 427,254,0
64,510,0 133,930,0

S
83,378,0
19,180,0

82,828,0
19,519,0

99,924,0
34,420,0

61,061,0
22,332,0

306,057,0
96,680,0

1,959,078,0

354,606.0
99,623,0

699,577,0
1,124,625,0

147,861,0

35,300,0
14,624,0
28,000,0
97,58.5,0

459,354.0

153,161,0
17,986,0
5.000,0

353,015,0

154.820,0

10,643,0
77,977,0
85,648,0

219,983,0

50,000,0
12,721,0
90,000.0
92,226.0

75,619,0

21,375,0
4,265,0
4,500,0

53,776,0

169,000,0 293,324,0

20,000.0
6,261,0
74.700,0
68,587.0

2,598,0
213,000,0
160,308,0

64.198,0

8,300,0
1,093.0

23,500,0
36,332.0

63,309,0

14,167.0
3,115,0

23,000,0
29.415,0

65,504,0

3,227.0
38,860,0
36,303,0

38,729,0

12,303,0
3,957,0
3,000,0

21.958,0

207,377,0

40,000,0
19,133,0

118,040,0
89,472,0

1,278,431,0 175.509,0 529,162,0 174,268,0 244,047,0 83,916,0 109.548,0375,900,0 69,225,0 69,697.0 78.390,0 41,218.0 266.645,0

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 643 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 3051, immediately following whichwe also give the figures of New York and Chicago reporting member banks for a week later.PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OFBUSINESS MAY 9 1928 (In thousands of dollars).

Federal Reserve District-

Loans and investments-total 

Loans and discounts-total

Secured by U. S. Gov't
Secured by stocks and bonds_
All other loans and discounts____

Investments-total

C. S. Government securities_ _
Other bonds, stocks and securities

Reserve balances with F. It. Bank_ _
Cash in vault 

Net demand deposits 
Time deposits 
Government deposits 

Due from banks 
Due to banks 

Borrowings from F. R. Bank-total

Secured by U.S. Gov't oblIga'ns.
All other 

Number of reporting banks 

Total. Boston. Neer York Phila. Clerelarui. Richmond Atlanta. Chicago. St. Louis. 111inneap. Kan.City. Dallas. San Fran.
$ $ $ $ S S $ $ S $ S S $22,543,865 1,581,332 8,740,146 1,239,368 2,195,772 694,130 631,154 3,284,582 720,904 374,128 673,313 445,583 1,963,45315,897,312 1,082,526 6,303,766 822,014 1,451.212-519,892 505,073 2,365,543 499,694 242,151 438,960 337,536 1,328,945136,394 5,224 61,022 7,857 14,707 2.825 5,066 21,209 4,415 2,498 3,507 3,514 4,530

6,826,745 421,149 3.103,764 441,107 655,302 177,036 128,008 1,046,970 204,548 68,585 125,457 87,149 367,670
8,934,173 656,153 3,138,980 373,050 781,203 340,031 371,979 1,297,364 290,731 171,068 309,996 246,873 956,7456,646,553 498,806 2,436,380 417,354 744,560 174,238 126.081 919,039 221,210 131,977 234,353 108,047 634,5083,024,745 195,726 1,182,833 113,855 327,045 76,077 61,360 381,201 86,255 68,667 108,575 75,785 345,366
3,621.806 303,080 1,253,547 303,499 417,515 96,161 64,721 537,838 134,955 63,310 125.778 32,262 289,1421,803,929 102,545 846,132 83.342 136,000 41,014 41,558 271,439 48,818 25,120 56,690 34,196 117,075
249,590 18,574 66,374 14,418 30,833 11,997 10,895 40,307 7,318 5,704 11,309 8,581 23,28013,841,568 951,098 6,214,850 778,062 1,062,146 367,826 336,406 1,874,935 405,033 217,581 500.354 301,896 631,381

6,948,288 505,867 1,715,798 299,872 955,983 249,983 243,025 1,287,474 249,297 133,191 177,160 122,040 1,008,598
72,055 5,267 23,579 3,945 5,164 2,439 5,364 8,885 1,798 1,540 1,692 3,025 9,3571,160,892 49.463 154,315 59,763 92,530 51,355 76,675 240,065 51,865 45,569 118,585 59,368 161,339

3,371,781 150,080 1,305,803 186,950 236,075 105,894 119,846 504,894 132,006 97,344 217,538 100,278 209,073607,950 40,868
_ 251,674 23,916 55,417 21,532 30,896 85,926 19,484 7,807 14,544 3,902 51,990424,915 14,693 192,140 16,505 38,191 5,872 15,989 69,233 11,254 5,340 7.445 2,403 45.851

183,041 26,175 59,534 7,411 17,226 15,660 14,907 16,693 8,230 2,467 7,099 1.499 6,14C643 36 79 49 71 Cr. I, 0,, .so 04 R4 45 50

Condition of the Federal Reserve Bank of New York.The following shows the condition of the Federal Reserve Bank of New York at the close of business May 16 1928, incomparison with the previous week and the corresponding date last year:
May 16 1928. May 9 1928. May 18 1927. May 16 1928. May 9 1928. May 18 1927.

Resources- s s s Resources (Concluded)- 3 $ $
Gold with Federal Reserve Agent 176,147,000 176,212,000 387,095,000 Gold held abroad 16,495,000
Gold rc'domP• fund with U. S. Treasury_ 17,280,000 18,516,000 10,782,000 Due from foreign banks (see Note) 217,000 217,000 660,000Uncollected items 211,858,000 169,289,000 194,111,000193,427,000 194,728,000 397,877,000
Gold held exclusively agst. F. R. notes

Bank premises 16,563,000 16.563,000 16,276,000
Gold settlement fund with F. R. Board_ 327,518,000 315.865.000 222,610,000 All other resources 2.038,000 2,090,000 2,880,000
Gold and gold certificates held by bank. 381,971,000 405,100,000 484,369,000

1,601,916,000 1,582,453,000 1,603,321,000
Total resources 902,916,000 915,693,000 1,104,856,000

Total gold reserves 
Reserves other than gold 33,627,000 33,626,000 33,966,000 Liabilities-

Fed'I Reserve notes in actual circulation_ 340,111,000 337,881,000 400,476,000936,543,000 949,319,000 1,138,922,000
Total reserves 

Deposits-
OM

Non-reserve cash 21,084,000 21,298,000 14,919,000 :Member bank-reserve account 043,584,000 969,787,000 903,980,000
Bills discounted-

Government 11,674,000 4,948,000 7,327,000
Secured by U. S. Govt. obligations.- 237,939,000 214.259,000 76,322,000 Fcrelgn bank (see Note) 1.586,000 1,297,000 1,855,000
Other bills discounted 58,890,000 75.867,000 42,052.000 Other deposits 9,716,000 11,370,000 21,246,000Total bills discounted 296,829,000 290,126,000 118,374,000 Total deposits 966,560,000 987,402,000 934,408,000

Rills bought In open market 69,884,000 84.050.000 59,675,000 Deferred availability items 183.804,000 147,155,000 164,636,000
H. S. Government securities-

Capital paid in 43,727,000 42,577,000 38,745,000
Bonds 1,481.000 1,364,000 8,709,000 Surplus 63,007,000 63,007,000 61,614,000
Treasury notes 12.783,000 14.245,000 12,937,000 All other liabilities 4,707,000 4,431,000 3,442,000
Certificates of indebtedness 32,636,000 33,872,000 19,463,000

1.601,916,000 1,582,453,000 1,603.321,000
Total liabilities 46.900,000 49,501,000 41,109,000

Total U. S. Government securities.
Ratio of total reserves to deposit and

Ferri Res' ve note liabilities combined_ 71.7% 71.6% 85.3%Contingent liability on bills purchased413,613,000 423,677,000 219,158,000
IliTotal bills and securities (see Note)___

for foreign correspondents 74.529,000 75,100,000 44,758,000NOTE.-Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due
sc, foreign correspondents. In addition, the caption, -AB ether earning assets," previously made UP of Federal Intermediate Credit Bank debentures, was changed to
-Other securities," and the caption. "Total earning assets" to "Total bills and securities." The latter term was adopted as a more accurate description of the total of
the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, It was stated, are the only items included
therein.

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



3086 FINANCIAL CHRONICLE [VOL. 126.

fGauhrrs' autte,
Wall Street, Friday Night, May 18 1928.

Railroad and Miscellaneous Stocks.—The review of the

Stock Market is given this week on page 3075.

The following are sales made at the Stock Exchange this

week of shares not represented in our detailed list on the

pages which follow:

STOCKS.
Week Ended May 18.

Sales
for
Week.

Range for Week. Range Since Jan. 1.

Lowest. Highest. Lowest. Highest.

Par.
Railroads—

Boston & Maine_ __ _100
Buff Roch & Pitts_ A00

Preferred  100
Buff & Susquehanna 100
Canada Southern_ _ _100
Car Cl & 0 ctf stpd 100
Cuba RR pref 100
Detroit & Mack pref_100
Erie .f• Pittsburgh _  _50
Havana Eleo Ry •

Preferred  100
Hocking Valley 100
111 Cent leased line—
RR secured stk ctf_100

Iowa Central 100
Minneap & St Louis. 100
Morris & Essex 50
Nat Rys of Mex lit Pf- -
Nash Chat & St L___100
New On Tex & Mex_100
N Y State Rys pref__100
Pac Coast 2d pref___100

1st preferred 100
Penn RR rights 
Pitts Ft W & Ch Pf-100
Pitts Young & A pfd _100
Rensselaer & Sara_ _ _100
St L-San Fran rights_ _

Preferred 1st paid new

Indus. & Miscall.
Abitibi Pr & Pap pf.. 100
Am Metal pref (7%)..100
Am Wholesale pref_ _100
Brockway Motor Truek *

Preferred  100
Brown Shoe pref_ _ _100
Bucyrus-Erie pref (7) 100
Cent Alloy Steel pref_100
Chickasha Cotton 011_10
Christie Brown rights_
Conley Tin Foil stpd__•
Cons Cigar pf 7% _ _ _100
Container Corp cl A-_20

Class B *19,300
Continental Can rights_ _
Crown W'mette 1st Pf-*
Cushman's Sons pt 8%.
Cutler-Hammer Mfg 10
Dc Beers Cons Mines_ _ _
Debenham Securities 5.*
Drug Inc *26,900
Dul Sup Trac pref._ _100
Durham Silk Hosiery_50

Preferred  100
Elk Horn Coal pref _50
Emerson Brant class B* •
Franklin Simon pref_100
General Gas & El Cl B__•
Gen Motors pref (6) A00
Graham-Paige Mot ctfs *
Gulf States SU let of _10
Hackensack Water pf _2

Preferred A 25
Jones Bros Tea ctfs_ _ _ _•
Keith-Albee-Orpheum

Preferred  1001
Kelvinator Corp •
Kuppenholmer & Co5I
Lehigh Portland Cern -501

Preferred  100
Loew's preferred •
McKeesport Tin Plate.*
MacAnd & Forbes pf 100
Nat En & Stpg rights._
Norwalk T Rub pf..100
Outlet Co pref 100
Pacific Gas 35 El rights_
Pacific Mills 100
Pacific Tel & Tel pf _ _1 I
Penick & Ford pref_ _100
Phillips Jones Corp_ __ _•

Preferred  100
Rand Mines 
Reis(Robt) &Co 1st pf100
Rem Typewr 2d pf__100
Reynolds Tob ''A"___25
Simmons Co rights 
Sou Calif Edison rights 
Stand San Mfg Co_.22.8001
United Paperboard_ _100
Unlv Leaf Tob pref_ -100
II 8 Express 100
Vs El & Pr pref (7)_ _100

Preferred (6) 100

Wells Fargo & Co 1

Bank, Trust & Insur-
ance Co. Stocks.

Bank of Commerce__100
Bank of Manhattan_100
Corn Exchange Bank 100
Equit Tr Co of N Y_100
National Park Bank.100

Shares

1,600
50
90
100
90
30
40
30
80

3,550
300
150

80
130

6,300
10
100
470
80
100
70
50

91,800
20
30
20

125700
600

200
110
10108

18.700
800
40
100
10111%May

3;400
2,500
10,000

200
15,700

6,
100101
30

6,600
50

3,200

70
500
30
50
900

800
100
800
70
100
12

3,100
36,000
1,700

37,200
20

2,1
600110

1,600
30,900

30L109
19,5001

1701
11
3001
2001
18
1

2,3001
701
10

300
20
20

17,3001
7,2001

30
100
110
10010534May
500

2l0727
870
50
230
190

$ per share.

81%May 17
72%May 14
98 May 14
37%May 17
64%May 16
106 May 16
89%May 14
45 May 17
69 May 16
11%MsY 15
72 %MaY 16
416 May 18

81%May 15
334May 18
4%May 14
88%May 17
7 May 10

195%May 15
140 May 16143%31ay
30 May 15
26 May 14
46%May 17
2 May 16

165 May 15
164 May 15
14935'May 15
18 May 18
I00%May 18

102 May 14
125 May 17

May 14
54%May 18
115%May 18
119%May 14
117 May 14

1511134May
49%May 18
834May 14
1%May 15

107 May 16
33 May 17
16%May 18
%May 17
May 16

115 May 14
57%May 14
27 May 15
4534May 17
94 h May 17
35 May 16
534May 14
35 May 16
1334May 17
6 May 15

112 %May 14
51%May 18
112 May 18
3434May 15
108 May 18
2434May 17
27 May 16
3034May 14
20 May 14
86 May 18
18%May 15
50%May 16
5134May 14

May 14
1063/May 14
6634 May 14

May 16
%May 14

35 May 14
113%MaY 14
%May 14

30 May 14
121 May 16
106 May 14
50%May 14
94 May 16
43 May 15
70 May 16
112 May 17
183 May 16
154May 18
234May 14
39 May 18

ay 18
122%May 16
4 May116

110%May 18111
17

234May 15

May 17
750 May 14
745 May 15
560 May 17
935 May 18

per share.

83 May 14
75 May 16
98 %MaY 14
37%May 17
64%may 16
106 may 16
91 May 14
45 May 17
69 May 16
14%May 18
72%May 17
440 May 14

82%May 17
5 %Nlay 15
4%May 14
8835MaY 17
7 May 18

204 %MaY 15
15

30 May 15
26 May 14
50 May 17
2%May 14

165 May 15
164 May 15
149%May 15
134May 14

101 May 18

102 May 14
125 May 17
108 May 14
57%May 16
117%May 17
119%May 14
117 May 14

15
Uhmay 15
9%May 15
395May 14

107 May 16
35%May 14
18%MaY 14
1%May 14

101 May 16
115%May 15
5934May 16
28%May 14
46 h May 14
99%May 14
35 May 16
7 May 14
40 May 15
15 May 14
934May 18
12%May 14
55 May 16
112 May 18
36%May 16
108%May 18
29%May 14
27%May 16
34%May 18
24%May 16
89 May 14
19%May 14
50%May 16
52%May 16
110%May 18
108%May 14
72%May 16
109 May 16
3%May 16
35 May 14
114 May 18
%May 14

30 May 14
124 May 16
106 May 14
53%May 14
05 May 14
43 May 15
72 May 18
112 May 17
194 May 15
1 %MaY 17
2%May 14
42%May 16
253.4May 14
122%May 16
4 May 16

May 16
105%May 17
3 May 16

743 May 16
815 May 16
750 May 15
585 May 15
980 May 16

per share.

58 Feb
60 Feb
94 Mar
37 Apr
62% Jan
103% Jan
84 Mar
45 May
65% Feb
10 Mar
64 Mar
45 Feb

80 Jan
2 Mar
3% Feb
85 Mar
3% Feb

125% Mar
125 Apr
26 Feb
22 Apr
46% May
1% Apr

161% Feb
164 May
144% Jan
h May

100% May

100 • Apr
11034 Jan
104 Apr
5434 May
11534 May
117 Mar
11031 Mar
107 Jan
4934 May
8% May
% Jan

98 Jan
21% Mar
1034 Mar
% May

963-4 Jan
11231 Feb
56 May
2631 Apr
4534 May
80 Mar
35 May
4 May
35 May
13% May
2% Apr

111 Jan
37 Jan
110 Apr
31% May

2434 May
2534 Jan
29% 

Aprl

1534 May
7534 May
1534 Ma
45 Feb
513-4 May
10834 Ap
9934 M
65 May
10634 Apr
A May

33% Jan
112 Apr

it May
30 Apr
115 Jan
10331 Jan
38 Ap
85 Apr
4034 Feb
6134 Feb
101 Mar
16534 M
134 May
upi Apr

39 May
19 Mar
122 May
334 Mar

10731 Apr
10334 Apr
I% Jan

550 Feb
560 Feb
600 Mar
410 Jan
642 Jan

$ per share.

83 May
86 Apr
105% May
43 Jan
69 Apr
107% Mar
92% May
65 Mar
69 May
14% May
72% May
440 May

82% May
5% Mar
634 May
88% May
8% Apr

204% May
147% Apr
33% Apr
26 May
70 Jan
2% Apr

167 Apr
170 Jan
149% May
2% Mar

101 May

10234 Apr
12631 May
110 Feb
5734 May
11734 May
120 Jan
117 Apr
111% May
5234 May
10 Apr
3% May

107% Apr
36 Apr
1931 Apr
I% May

101% Mar
11634 Mar
60 Apr
2834 May
4934 Apr
99% May
35 May
7 May
46% Jan
19 Feb
9% May

113 Feb
55 May
112 Apr
36% May
110 Apr
33 May
28 Feb
3434 Apr
2434 May
99 Mar
2234 Apr
59 Apr
54 Mar
11034 May
11034 Apr
7231 May
109 May
334 May
45 Jan
11434 May
234 Mar
3434 Mar
12534 May
115 Mar
5334 May
99 May
45 Jan
78 May
114 Jan
195 May

13-4 May
236 May

4234 May
2734 Apr
124 May
6 Jan

11434 Apr
10634 Apr
3 May

743 May
815 May
53 May
599 May
980 May

*No par value.

New York City Realty and Surety Companies
.

(AU Prices dollars per share.)

Alliance It'lty
Amer Surety. 
Bond& M 0.-
Lawyars Mtge
Lawyers Title
&Guarantee

61
338
483
375

410

Ask
88
345
493
385

430

Mtge Bond—
N Y Title &
Mortgage..

II S Casualty-

Bid
195

705
425

Ask
205

715

sl I Ask
Realty Ewa.
(Maya) corn 5330 5331
lst Pre-- 97
2d pref-._. 9434

Westchester
Title & 'Tr_ 626

New York City Banks and Trust Companies.
(AU prices dollars per share.)

Banks—N.Y. Rid Ask Banks—N. Y. Bid Ask Trust Cos. Bid Ask
America 1 296 302 1100 1150 New York.
Amer Union._ 298 308 Manhattsul*-- 770 785 Am Ex Iry Tr 562 568
Bronx Bon)._ 800 National City 940 050 Bank of N Y
Bronx Nat 625 Rights --- - 104 109 & Trust Co 835 850
Bryant Park*. 225 Park 910 935 Bankers Trust1190 1210
Cent Mere Bk
& Trust Co_ 565 575

Penn Exch_
Port Morris_

228
675

238
750

Bronx Co Tr_
Central Union

400
1700 iiio

Central 258 268 Public 850 865 County 750
Century *233 Seaboard 880 900 Empire 540 550
Chase 740 750 Seventh 300 310 Equitable Tr_ 563 669
Rights ___- 60 63 State* 1170 1190 Farm L & 'tr. 910 930

Chath Phenix Trade* 350 Fidelity Trust 510 530
Nat Bk 45 Tr 740 760 United Cap Fulton 565 600

Chelsea Exch• 360 380 Nat Bk &Tr 510 525 Guaranty Tr_ y720 730
Chemin' _ 51010 1050 Yorktown•___ 220 Rights_ _ - -

I33-Colonial._ ___ 1250 Brooklyn. Interstate_ 5 345
Commerce-
Continental* _

695
675

705
700

Dewey • 
First 

225
530 675

Lawyers True
Manufacturers

___
1200 1220

Corn Excl.__
Cosmopolit'n•

725
460

740 Globe Exch*_
Mechanics'_ _

300
555 565

Newstock
$25 par- -_ 300 310

Fifth Avenue 2250 2&3(-) Municipal*  610 620 Murray Hill__ 475 500
First 4500 4650 Nassau 520 545 Mutual (West-
Garfield 750 795 People's 950 chester)____ 810
Grace 
Hanover 

350
1450 1500

N Y Trust__
Times Square_

910
248

930
255

Title Gu & Tn 930 945
*State banks. U Mtg & Tr 610 640
I New stock. United States 3400 700
z Ex-dividend Westchest'r Tr 1000 100
• Ex-stock dividend Brooklyn.

Brooklyn.. _ _ _ 1340
Kings Co_ _ __ 3200
Midwood_ __ _245

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Vaturity.
Int.
Rate. Bid. Asked. Maturity.

Int.
Rats. Bid. Asked.

June 15 1928.__
Dec. 15 1928.--
Mar. 15 1929--

334%
335%
395%

9922.1
99"as
991...

9920.,

99"at
991.n

Sept. 15 1930-32
Mar. 15 1930-32
Dec. 15 1930-32

334%
334%
314%

9922..
99101.
991,3a

9922.1
9922..
991111

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. May12.May14.May15.May16.May17.May18.

First Liberty LoanHigh
334% bonds of 1923-47__ILow_
(First 334)  Close

Total sales in $1.000 units--
Converted 4% bomb of{High

1932-47 (First 48)  Low-
Claw

Total sales in $1,000 units—
Converted 4% % bondrigh

of 1932-47 (First 4%8) Low-

Total sales is $1,000 units__
Second converted 4iiTigh

bonds of 1932-47 (First Low-
Second 4345)  Close
Total sales in $1,000 units__

Third Liberty LoanHigh
4% % bonds of 1928 ILow.
(Third 434,)  Close
Total sates in $1,000 units__

Fourth Liberty Loan High
434% bonds of 1933-38— Low_
(Fourth 434 a) LClose
Total sales in $1.000 units__

Treasury {High
4;0. 1947-52  Low

Close
Total sales in 31.000 units___

(High
48, 1944-19.54  Low

Close
Total sales in $1,000 units—

High(High
39 3s, 1946-1956  Low_

Total sales in $1,000 unUs___
High

395s, 1943-1947  Low_
{ 

Close
Total sales in 11000 wen.

TIOLT-

DAY.

10022..
100"aa
100"aa

40

----
----

102
101..n
1012181

21
----
----
----
-- --

1002.2
10013,
1002.1

79
10221.,
1021,31
102"as

240
115
11422n
114"at

22
110
110
110

2
107...107',,
107,ag
1074as

2
101....
10122.2
101"as

1

10022..
100,,as
100"31

38

----
----

102..,
101"as
101".,

152
- ---
----
----
----

1001as
100'as
100,at

16
102"as
102,,aa
10224:

201
114"as
114"aa
114"as

55
____
_ 
_.__
____

1063.81
106"at
106"at

2
-___
____
----

100113,
100123,
1001231

15

-_-_
_--_

101.841
10111as
1012.s,

61
------_
----
----
- ---

100,at
100,as
100,31

29
102"as
102"as
102"as

374
1141,3g
114"aa
114"3,

16
109,,n
109"as
1091121

126
106",,
106,131
10610a,

16
102
102
102

gl.

100"as
100.1
100",

1

__
-___

101....
101",,
1011011

9

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

100,13
100,32
100,3s

63
102,,n
10210n
102"a

138
----
-_--
---_
_

109"as
109"aa
109,032

15
106"as
106,,as
1061432

10
101.1.2
1002',,
1012411

An

100"as
100"as
10012a2

3

__-_
____

101....
101'.,,

Close 101"..
13
--
- ---
--
-___

100'n
100'n
100,32

379
102,as
102'31
102'n

359
114,12
114
114,as

11
1092 n
109'n
109,31

25
1061,at
106, n
10013.att

101...,
101"s3
101"11
• '•••

Note.—The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
12 1st 4%s 101.... to 101.1..1140 4th 4%s 101.... to 10201..
3 3d 4%8 100... to 1001ln! 1 Treas 4%s 114.... to 114"..

Foreign Exchange.—
To-day's (Friday's) actual rates for sterling exchange were 4.87 11-16©

4.88 for cheeks and 4.88 1-16©4.88 5-16 for cables. Commercial on
banks, sight, 4.87 7-16©4.8731; sixty days, 4.83 % ©4.8431; ninety days,
4.81%©4.825-4; and documents for payment, 4.8V ©4.84 1-16; cotton

%for payment, 4.87, and grain for payment, 4.87 .
To-day's (Friday's) actual rates for Paris bankers francs were 3.93340

3.933,4 for short. Amsterdam bankers' guilders were 40.30©40.34 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—

High for the week 
Low for the week 

Paris Bankers' Francs—
High for the week 
Low for the week 
Amsterdam Bankers' Guilders—

High for the week 
Low for the week 
Germany Bankers' Marks—

High for the week 
Low for the week 

Checks.
4.88
4.87 11-16

3.93%
3.93 3-16

40.36
40.30

23.93
23.90

Cables.
4.8834
4.88 1-16

3.93%
3.93 9-16

40.38%
40.33

23.933,4
23.92

The Curb Market.—The review of the Curb Market is
given this week on page 3076.
A complete record of Curb Market transactions for the

week will be found on page 3103.
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Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Seven Pages-Page One

For sales during the week of stocks not recorded here, see preceding page

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
May 12.

Sales
for

Monday, Tuesday, Wednesday,Thursday, Friday, the
May 14. May 15. May 16. May 17. May 18. Week.

1 

$ per share

Stock

Exchange

Closed.

Extra

Holiday.

per share
19412 19614
107 1074
*184 18614
11614 11734
*8212 8278
7514 75,4
11014 11012
7214 7312
94 94
2778 2812
*51 52
219 221
355 355
20112 20234
1234 1334
1818 181_
46 4612
*75 78
1338 1418
2812 29
3718 371
4812 494
0114 9217

STOCKS
NEW YORK STOCK

EXCHANGE

per share $ per share per share $ per share Shares
19518 19578 19418 19578 193 19478 19118 1934 21,400
107 10714 10638 10718 1068 00634 10638 10678 2.000
18512 18734 187 188 184 184 182 18314 1,400
11618 11738 11518 11714 11434 116 11418 1154 20,200
8278 8278 *8214 8234 *8214 824 *8214 8278 200
7434 7434 *72 75 7114 7312 7114 73 1,000
114 114 113 113 *112 113 *112 113 110
71 72 6914 71 6838 7112 6812 70 32,600
93 9312 *9212 94 9212 9212 9212 94 600
2812 39 3134 3938 33 3512 33 44 81,800
52 52 *52 54 *52 54 *52 54 10
21714 219 214 21814 21234 21514 211 21518 38,000
360 360 *351 360 302 352 350 350 400
19914 200 19818 19912 19634 19778 195 205 15,900
1212 1234 1118 1212 104 1138 104 1138 14,000
174 1778 1658 1738 1614 1638 1538 1638 26,000
4578 4612 46 46 46 46 4534 46 3.000
*7414 76 74 7414 7334 74 72 7312 2,300
1314 1334 13 1312 1218 1278 1218 13 11,800
2838 29 28 2812 2612 2734 2658 2878 7,400
3718 3717 37 373 3614 37 354 3612 32.500
4814 49 4712 483 4714 4734 464 4712 20 400
92 9234 891z 917 8734 90 87 8912 27.700

•148 150 *148 150 •148 150 147 147 *145 150
11918 12078 11838 11978 117 11834 11614 11712 11618 1174*11034 11112 *11012 111 11034 11034 111 111 *11034 11114*10412 10434 *10412 1043 104 10412 *104 10412 *104 10412
*120 125 *120 1231 •120 123 *120 123 *120 123
81 81 *81 84 81 81 *81 84 *81 841
*7612 79 *7612 79 *7612 79 *7612 79 *7612 79
7414 7434 74 74 73 7414 73 7378 73 7378
201 206 20512 208 205 210 20312 206 20314 21414145 146 145 14534 145 146 142 145 1424 14434
6412 6412 6312 641 6312 64 63 6312 6138 63
438 44 412 412 438 44 414 414 *44 412
*818 814 84 812 *712 8 838 812 .712 81261 6234 5778 614 061s 5912 57 5838 57 59185834 5978 574 584 174 5878 5718 0718 57 5734
58 58 *5418 5712 *54 5712 *54 57 *5334 57
10634 109 10712 1084 105 107 10412 105 10338 10478102 10278 10314 10534 10234 10414 101 1013 10012 101,42238 23 2234 23 2212 2234 22 221 22 2214
5918 5934 584 5938 5678 59 5638 57 55 58,2108 108 *10734 10812 *10712 10812 108 108 107 107
6418 68'2 644 66 26278 6418 62 631 63 63,4
091 93 91 91 90,4 9014 *9012 92, *9012 9234
146 147 145 146 1424 144121 142 14214 142 143,4*143 150 147 147 *140 150 *13912 145 *135 145
454 461 46 46 *4438 4576 *4438 4558 4512 451
8112 82 *76 8012 .76 80 *76 80 *76 80
54 55 5112 5284 50 5112 51 5234 4918 521
5834 60 5734 5812 58 5912 5738 59 571g 59
*74 7634 *74 7634 7534 7638 •7312 7618 7432 76
10734 1084 108 10912 106 10878 10538 1074 10538 10834158 158 157 157 15512 156 15312 15334 153 1531
*9112 95 .92 93 *9112 92 *9112 02 9214 94
5812 694 5614 58 5538 5634 5412 564 5418 56
638 738 712 712 *7 714 7 7 *7 714*20 30 •20 28 *20 28 *20 28 *20 28
50 6112 5014 51,4 61 51 4934 504 50 5018•12 18 12 12 *11 18 *11 18 *11 18*45 47 *44 47 4614 4614 4418 4418 •4414 468314 85 *8312 85 8534 8734 85 87 84 84
68 68 *6814 70 6812 70 6814 6814 *138 68138 39 38 3838 3738 38 37 3712 31378 3810534 106 10534 10534 10534 106 10512 10534 10518 10516434 6638 6338 6534 6114 65 6112 63 6014 6412034 12238 120 122 11738 12138 11612 11878 115 118381 414 428 418 4 418 4 418 4 41
1884 18914 18638 18814 18418 187 18338 18512 181 18614144 146 213934 140 13718 139 137 13918 136 14334110 110 210812 10812 10834 10918 10834 109 109 109325 325 299 325 295 300 293 299 290 2956218 6312 6212 634 6214 6278 614 6234 6118 6238
11634 11634 11638 11638 11638 11634 1164 117 11638 11613434 3538 34i 357 35 8 344 36 34 3618 3418 37111 1112 934 1012 04 10 *934 1018 •934 10*43 46 *43 46 40 44 40 40 43 43
19312 19312 19214 19312 19134 19234 189 19014 189 1913
*88 DO .88 90 *86 90 .86 89 •86 89
104 10434 10412 10512 10314 105 10134 10278 10112 1027
100 10138 10012 10114 100 10134 9834 9912 98 99381912 1912 2012 22 23 23 2234 2234 *21 23
6734 6818 6738 6778 674 6778 6634 674 6614 6718
*31 38 *30 36 *30 35 *30 36 35 3512
14178 142 141 14238 140 14214 13334 140 140 146
9912 9912 *9912 10012 0934 9934 9934 093 *9934 100
98 98 *9712 9818 9712 9712 *1612 981 *9612 98121554 15914 1544 15712 153 15578 154 155 154 1567811678 11778 11634 118 11414 11738 11312 114(2 111 11514*4418 4512 *4418 4512 *4312 4012 *4338 4512 *4312 45,256 56 54 5534 53 5434 51 53 51 524
68 71 6912 7014 6914 71 60 69 70 72412018 121 11918 12038 11738 11934 11712 11838 11738 1181210012 10034 101 101 111078 10078 *10034 10078 10034 10048938 91/8 8834 8978 8612 8812 86 8714 8512 8738
*91 93 *91 93 91 93 *91 93 *91 93
19 1938 1812 1812 1814 1812 1734 18 18 19
*25 27 *25 20 25 25 *24 25 25 25
12738 12834 12714 12812 12612 12712 12512 12638 125 126
16114 16278 16018 162 16018 163 I 16018 162
101 101 101 101 *101 101381 10078 10114
138 139 137 13912 137 13978 135 135
42 4312 4178 4234 40 40 3812 40
52 52 50 61 60 50 50 50
10214 10214 *10218 104 *10218 104 *10218 104
20212 2034 202 20234 1994 20134 19918 20038
8612 8612 8514 8632 8518 8514 8518 851*
94 0534 0318 95 9114 9412 904 9314
101 10118 101 101 101 101 101 101
*9712 100 99 99 035 100 *95 97
5234 544 5218 5312 494 5212 4938 515*
*53 51 63 53 03 03 I *50 61

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots 

PER SHARE
Range for Precious

Year 1927.

Lowest Highest Lowest Highs.si

Railroads. Par
Atch Topeka & Santa Fe__100
Preferred 100

Atlantic Coast Line RR 100
Baltimore & Ohio 100
Preferred 100

Bangor & Arooetook  50
Preferred 100

Bkln-Manh Tree v t e_No par
Preferred v t o No pat

Brunswick Term & Ry Sec_100
Buffalo & Susq pref 100
Canadian Pacinc 100
Central RR of New Jersey _100
Chesapeake & Ohlo 100
Chicago & Alton 100

Preferred 100
Chic & East Illinois RR 100

Preferred 100
Chicago Great Western_ .._100

Preferred 160
Chicago Milw St Paul & Pacific

Preferred new 
Chicago de North Weatern_100

100 Preferred 100
11,700 Chicago Rock Isl & Pacific_ 100

300 7% preferred 100
300 6% preferred 100
____ Colorado & Southern 100
20 First preferred 100

- 
Second preferred 100

4,001) Consol RR of Cuba pref 100
25,400 Delaware & Hudson 100
4,700 Delaware Lack & Western_ 60
2,200 Deny & Rio Or West pref _100
700 Duluth So Shore & AtI 100
400 Preferred 100

29,900 Erie 100
5,900 Finn preferred 100
800 Second preferred 100

24,700 Great Northern preferred_100
11,700 Prof certificates 100
14,800 Iron Ore Properties_ _No par
5.500 Gulf Mobile & Northern_100
700 Preferred 100

12,300 Hudson & Manhattan.,.  100
300 Preferred 100

4,2001Illinois Central 100
200 Preferred 100

1,000 Int Rye of Cent America 100
100 Preferred 100

11,700 Interboro Rapid 'Fran v t 0_100
10,500 Kansas City Southern 100

500 Preferred 100
24,400 Lehigh Valley  50
1,800 Louisville & Nashville 100

90 Manhattan Elevated guar_100
17,000 Modified guaranty 100
1,600 Market Street Railway,.  100

Preferred 100
1,700 Prior preferred 100
100 Second preferred 100
600 Minn St Paul & S El Marie_100

1,200 Preferred 10
180 Leased lines 100

20,400 Mo-Kan-Texas RR____No pa
3,500 Preferred 100

83,800 Missouri Pacific 100
24.700 Preferred 100
5,900 Nat Rys of Mexico 20 pref_100

90,8001New York Central 100
6,500'N Y Chic & St Louis Co__ _100
1,3001 Preferred 100
5001N Y &Harlem 613

34,600N Y Nit & Hartford 100
5,500 Preferred 
29,400,N Y Ontario & Western_10C
3,4001N Y Railways pref ctis_No par
1,000,Norfolk Southern 100
5,700 Norfolk & Western 100

15-,i 
_ Preferred 100
001Northern Pacific 100

11,100, Certificates 100
500,Pacific Coast 100

25,500 Pennsylvania  60
400 Peoria & Eastern 

5,000 Pere Marquette 
1,000 Prior preferred 
800 Preferred 

10,800 Pittsburgh & West Va
26,000 Reading 

_ is 6. o 
FirstcSecond preferred

preferred 2,

101)
100
100
100
100
60
ao
50

3,000 Rutland RR pref 100
13,500 St Louis-San Francisco  100
1,000 Preferred A 100
14,700 St Louis Southwesteni 100

____ Preferred 100
3,100 Seaboard Air Lino 100
500 Preferred 100

18.800 Southern Pacific Co 100
16014 163 15,000 Southern Railway 100
10078 10072 500 Preferred 100
134 137 5,600 Texas & Pacific 100
3912 41 6.300 Third Avenue 100
50 50 1,000 Twin City Rapid Transit.. 100

•10218 104 10 Preferred 100
19738 20034 10,400 Union Pacific 
.8512 841 2,300 Preferred 
90 16 64,500 Wabash 
100 102 6,200 Preferred A 
99 9912 400 Preferred B 
484 5278 37,800 Western Maryland
49 49 400 Second preferred

100
104
100
100
100
100
100

$ per share $ per share $ per share $ per glare
18238 Mar 2 19718 Apr 27 16114 Jan 200 Aug
10212 Jan 5 10812 Apr 9 9938 Jan 10628 Dee
167 Mar 2 19112May 7 17478 Apr 20512 Aug
109 Feb 7 11978 Apr 12 10612 Jan 125 Oct
80 Feb 10 85 Apr 4 7314 Jan 83 Juno
69 Jan 5 8414 Jan 11 44 Jan 1034 Ma:
11014 Feb 20 115 Jan 10 1014 Jan 122 Jung
5332 Jan 17 773456ay 3 63 Aug 7072 Jan
82 Jan 4 0532May 3 7818 Oct 88 J811
1412 Jan 5 44 May 18 74 Oct 1938 Dew
4812N1 ay 2 5,i34 Apr 26 40 Apr .5.13.12n2!
198 Feb 7 22334May 8
2974 Feb 17 375 May 7 285 Jan 348 June1859: FFeebb 20 20514 Jan 6 15134 Jan 21812 Oct
538 Jan 30 1834May 2 434 Jan 104 June
778 Feb 20 264May 2 712 Jan 184 July
37 Feb 28 4814hlay 10 3012 Jan 51 July
6218 Feb 24 7838May 4 43 Jan 8478 Oct

1638May 2
2012 Feb 20 2d3218ay 

21-2214 Mar 4012 Apr 26 892-3 
-jj--4478 June
Jan 2212 May

Jan 1914 Dec
37 Mar 2 514 Apr 251 3712 Dec
794 Feb 20 9414May 1 974 Sept
140 Feb 15 150 May 2 12414 Jan 150 Oct
106 Feb 18 12238klay 10 6812 Jan 116 July
10614 Feb 9 111 Apr 27 10214 Jan 11114 Dec
100 Feb 24 10412May 16 954 Jan 104 Nov
106 Feb 21 126 May 3 84 Jan 13734 July
75 Jan 14 85 Apr 10 70 Jan 78 Deo
7218 Jan 3 85 May 9 68 Jan 75 Oct
69 Apr 12 7714May 8 85 Aug 77 May
16314 Feb 10 226 Apr 26 17118 Jan 230 June
129 Feb 20 150 Apr 9 13018 Oct173 Mat
5012 Feb 20 6534 Apr 28 414 Jan 6714June
314 Apr 16 8,8 Jan 5 258 Apr 778 Dec
6 Feb 20 912May 2 4 Mar 1114 Dee
494 Feb 7 6612 Jan 4 394 Jan 694 Sept
54 Feb 20 6372 Jan 7 5232 Jan 6614 Aug
5212 Feb 17 62 Jan 6 49 Jan 6412 Aug
9312 Feb 6 100 May 14 7938 Jan 10372 Sept
914 Feb 7 10534May 15 854 Mar 101 Sept
214 Apr 13 25 Jan 24 18 July 2814 is.pt
4514 Feb 7 6178klay 10 3512 Jan 764 July
1031IMar29 109 May 1 105 Jan 11214 App
51 Jan 3 7312 Apr 24 4012 Jan 6578 May
83 Jan 16 9312 Apr 28 78 Jan 9012 May
13134 Jan 11 14834h1ay 9 12118 Jan 1394 Oct
13018 Jan 13 147 May 15 12078 Jan 140 Oct
3612 Mar 16 474May 2 23 Apr 424 Oct
6972 Jan 3 82 May 2 62 Apr 7414 Oct
29 Jan 5 62 May 3 3012 Aug5218 Feb
4914 Feb 7 834 Jan 7 414 Jan 704 July
70 Feb 8 77 Apr 20 6472 Jan 7312 Dee
8418 Feb 20 116 Apr 26 8812 Oct1374 June
14514 Mar 9 16912hlay 10 1284 Jan 15918 Oct
75 Jan 9 98 May 4 784 Dec 90 Feb
40 Jan 10 64 May 3 414 Dec5472 Feb
(51s Apr 3 712May 15 438 Nov.M7,82 

June

21 Aprn 17 2912ay 3 18 FebFe 254 June
45 Mar 27 5434May 4 4132 Feb 594 Aug
12 May 10 1618May 4 114 Oct 

17 

42 Feb 8 6232 Jan 6 27 Jan 5612 Dec
76 Feb 7 8734hlay 16 60 AM 881s Dec
67 Mar 20 7112 Jan 9 5814 Mar 71 Nov
3318 Feb 8 4112 Jan 11 3112 Jan 664 June
104 Apr 19 109 Feb 3 9534 Jan 10912 Dee
414 Feb 7 6714May 11 3778 Jan 62 Apr
105 Feb 20 12338May 11 9018 Jan 1184 Nov
2 Feb 17 512 Apr 26 14 Aug 34 Oe

166 Feb 16 19112'May 10 13714 Jan 17112 Oct
128 Jan 10 146 May 11 0110 June 24012May
108 Feb 23 110 Jan 4 102 Mar 110 Dec
168 Jan 3 505 Apr 26 167 Dec 186 Apr
594 Jan 16 6838May 2 414 Jan 6314 Dee
1134 Feb 29 117 May 3 11032 Oct 11438 Nov
24 Feb 20 39 May 2 2314 Jan 4134 Sept
514 Jan 24 13 May 3 432 Dec 1634 Jan
40 May 16 4912 Jan 11 3718 Jan 6412 June
17734 Mar 2 197 May 9 156 Jan 202 Nov
7912 Apr 26 89 Apr 28 83 June 90 July
9232 Feb 7 10512hlay 15 78 Jan 1024 Dec
904 Feb 20 10134May 16 84 July 9972 Del
1912213y 14 26 Jan 12 1514 Feb 314 Dec
63 Feb 9 7212 Apr 27 6634 Jan 68 Oct
25 Mar 12 37 May 1 20 Jan CA July
12478 Feb 9 146 Apr 11 1144 Jan 140', May
99 Jan 18 10134Mar 28 93 Jan 9914 Dec
9512 Mar 6 10034 Mar 30 894 Jan 9712 Dec
12114 Feb 20 161 Apr 9 12212 Jan 174 May
9414 Feb 7 11938May 10 94 Jan 12334 June
4218 Mar 1 46 Apr 9 404 Jan 4312 Dec
44 Jan 26 5978May 1 434 Jan 50 Feb

50 Feb 21 7214May IS 43 Jan 89 May
109 Feb 7 122 Mar 23 1004 Jan 11714 June
9912 Apr 5 102 Jan 4 96 Jan 104 July
6712 Feb 8 9138hlay 14 61 Jan 93 ItIne
90 Apr 17 98 Jan 3 7672 Jan 944 Dee
1132 Mar 3 3012 Jan 3 281s Mar 6114 Feb
1912 Mar 3 38 Jan 3 3212 Apr 454 July

11738 Feb 7 13114hlay 9 10614 Jan 12672 Dee
13912 Feb 8 165 Slay 7 119 Jan 149 Dec
9812 Mar 14 10214 Jan 17 94 Mar 10118 Dec
9912 Jan 3 145 Apt 27 5378 Jrill 1034 NOV
2818 Jan 10 4618klay 3 2814 Aug 41 Feb
44 Mar 23 56 May 8 45 Nov 6514 Feb

10218 Apr 11 107 Feb 10 99 Apr 106 May
18512 Feb 6 20434May 9 15912 Jan 1974 Dec
83 Mar 13 8714 Jan 20 77 Mar 8514 De,
51 Feb 18 96 May 18 4012 Jan 81 June
8812 Feb 7 102 May 18 76 Jan 101 Jun.
87 Feb 4 9912May 18 65 Jan 98 RICO
3134 Feb 8 5434May 10 134 Jan 8772 Jun
$34 Feb 8 64781day 10 23 Ji111 8711 JUM2

• BI d ana sidled price., I Sx-dividend. a EX-div & el-rights.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT, Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Baste Since Jan. 1.

Os basis of 100-share lots

PER SHARI
Rasps for Prestos*

Year 1927
Saturday.
May 12.

Monday, I Tuesdait,
May 14. May 15.

Wednesday,
May 16.

Thursday.
May 17.

Friday,
May 18. Lowest Highest Lowest Highest

I Per share 3 Per share I $ per share $ per share $ per share $ Per share Shares per share $ per share $ per share $ per share
35 35121 3512 3578 3414 34% 35 3538 34 3414 2,800 Western Pacific new 100 28le Feb 7 374 Jan 13 25% Apr 4712 June
6138 61% 615  6112 6058 6058 604 6012 60 6018 1,100 Preferred new 100 574 Feb 9 624 Jan 6 55 Apr 7638 Feb

113dt:stria! & Miscellaneous.

8012 83 8034 83 79 • 81 7814 79 77 7813 16,200 Abitibi Pow&Papor new No per 72 Feb 20 85 Apr 62
10614 1077k 1064 109 106 106 *106 10814 105 106 1,600 Abraham A Straus No par 95 Feb 21 11112 Apr 13 Wit; Wit Nov1183* 

*11114 ____ 11114 11114 11114 11114 *111 11114 *111 11114 60 Preferred 100 11012 Mar 8 113 Jan 10 109 Aug 11312 Feb
335 342 335 338 319 330 316 31934 *320 329 2,700 Adam. Exprom 100 195 Jan 4 378 Apr 27 124 Jan 210 Nov
98 98 9858 987 9858 985 *97 9878 *98 98% 1,000 Preferred 100 93 Jan 16 991/Mar 28 9434 Nov 9618 Dee
3514 3612 354 3612 3512 37 3512 3612 3334 37 11,400 Advance Rumely 100 114 Feb 8 4238 Apr 26 738 Oct 1534 Feb
5512 57 I 56 57 557 57 5573 56 55 551z 3,300 Advance Rumely pref 100 344 Jan 17 6434 Apr 26 2218 Oct 4534 Nov
434 514 434 512 5 512 412 478 413 4% 57,600 Ahumada Lead 1 234 Jan 17 534 Mar 20 234 June 618 Sept
7218 7378 724 734 72 733e 71 72 6613 76 17,000• ir Reduction, Joe newNo par 8012 Apr 10 7478May 7

- 
_

934 10 I 934 10 94 934 914 934 9% 934 21,200 Ajax Rubber, Ins No par 914May 17 1438 Jan 24 Ws June 13' Mar
4 4141 4 414 4 44 37 418 3% 4 8,900 Alaska Juneau Gold Min_ 10 1 Jan 1 478 Apr 27 1 June 214 Feb
2838 287 2878 2934 2918 2934 2812 2934 284 29% 8.200 Albany Pert Wrap Pap_No par 23 Mar 15 3114 Jan 26 18 Apr 32 Sept

------ Preferred 100 9812 Jan 17 11134 Mar 14 90 June 102 Sept

166% 168 16754 17234 167 17312 16613 17034 16534 16914 71,110 Allied Chemical & Dye_No par 146 Feb 18 17312May 16 181 Jan 16914 Bre
123 123 *12312 124 12312 12312 *123 12412 *122 12412 300 Allied Chemical A Dye pref _100 122 Mar 17 12738May 4 120 Mar 124 Aug
125 12712 126 126 12478 1264 12434 12434 12413 12514 3,200 Allls-Chalmers Mfg 100 11518 Feb 18 12934 Apr 27 88 Jan 11834 Dec
1414 1414 *1414 1434 1414 1453 1353 1418 1334 1438 2,800 Amalgamated Leather_No pa 1113 Jan 3 16% Apr 19 1138 Nov 2412 Feb
*83 85 *85 89 83 844 82 82 8113 82 800 Preferred 69 Mar 2 90 Apr 19 68 Dec 108 Feb
3538 36% 36 361 3458 361s 3458 3518 344 3534 30,600 Amerada Corp No par 2714 Feb 20 2834 Mar 31 2788 Apr 3738 Feb
1834 1918 1834 1912 1812 19 1812 1934 1913 213* 12,500 Amer Agricultural Chem_ _100 15% Feb 20 2178 Jan 9 8% Apr 2112 Dec
6618 67 664 67 6518 67 66 6838 67 713 10,100 Preferred 100 55% Feb 20 7478 Apr 5 2814 Apr 7234 Dec
141 149
6434 65•

130 13912 120 124
64 65 6212 6212

118 126
62 62

125 130
62 6434

9,900
200

Amer Bank Note  10
Preferred  50

74% Jan 17
61 Feb 10

159 May 9
6578 Jan 3

41 Jan
5813 Jan

98 Nov
65 Sept

1558 1534 •1534 1612 *1634 1812 153* 153* 1513 1513 6,100 American Beet Sugar_No Par 1478 Feb 15 1712 Jan 11 1518 Oct VA Mar
4318 43% *4212 49 *43 47 *434 49 45 45 1,200 Profane] 100 38 Feb 17 45 May 18 35 Dec 604 Jan
2934 3014 2914 3014 2918 3112 2918 297 2914 3018 49,700 Amer Bosch Magneto ..NoPar 153. Feb 18 3412May 8 13 Jan 2634 Got
4414 4538 4414 45 4414 4478 44 444 44 4418 4,310 Am Brake Shoe* 1 newN• per A134 Mar 5 4918 Jan 27 3513 May 48 July

*125 128 *125 128 *12514 128 *12514 128 *12514 128  Preferred 100 12418 Jan 4 127 Mar 20 11714 Feb 128 Mar
1712 18 18 2012 19 2184 20 22 203* 22 104,700 Amer Br wn Doyen El-No per 103* Apr 27 22 May 17 54 Aug 36% Jan
6138 6278 61% 64 61 65 6014 6112 6014 63 740 Profaned 100 404 Apr 27 65 May 4 40 Aug 98 Feb
9312 9538 93 9378 9014 9234 8914 924 884 92 237,700 American Can  25 701e Jan 18 9538May 14 4338 Mar 77% Dee
146 146 14512 1454 14512 14512•14514 14512 *14514 14512 1.300 Preferred 100 13634 Jan 10 147 Apr 30 126 Jan 14134 Dec
10512 106% 1054 10612 105 10534 10312 104 10312 104 2,100 American Car & Fdy---No par 103 Apr 24 1114 Jan 3 95 July 111 Dec
13514 13514 *13514 137 *136 137 138 136 136% 13613 300 Preferred_  100 13058 Feb 20 13712 Mar 31 12434 Oct 13434 June
10112 10112 10178 10178 101 101 101 101 *101 105 400 American Chain prof 100 994 Mar 7 102 Apr 23 984 Deo 103 Sept
8712 89% 8714 88 86 8714 85 8614 84% 84% 4,100 American Chicle No pat 69 Jan 12 8934May 11 36 Jan 7434 Nov

Stock *111 ____ *111 113 *111 113 *111 113 110 110 120 Prior preferred No par 107 Jan 5 11214May 8 90 Jan 110 Dec
1234 1338 127 1314 1234 1314 1234 13 1234 13 32,100 Amer Druggists Syndicate_ 10 11 Feb 18 1512 Apr 10 9% Apr 1512 Nov

Exchange 71 71 69 70 6812 70 6938 6934 68% 69 2,600 Amer Encaustto Tiling.No per 53 Jan 4 75 Apr 25 38% Aug 5712 Nov
190 19014 18934 18934 187 188 *186 189 18613 18458 2,000 American Express 100 169 Jan 10 197 Apr 28 127 Jan 183 Nov

Closed. 37 3812 3618 3734 36 3678 35% 357 3412 3534 17,500 Amer A Fora Powsr_No pa 2258 Feb 28 3878May 1 1873 Feb 31 Dec
10914 10914 10914 10914 1091z 10958 109% 10934 *10912 10934 700 Preferred No pa 10514 Mar 16 10978May 8 864 Feb 10934 Dec

Extra 9378 93%
1312 1312

9314 9314
*1234 13

93 931s
*1212 13

9212 93
•1212 123

92 9218
1238 123*

2,700
300

2d preferred No pa
American Rids A Leather..100

81 Feb 24
1034 Jan 3

9634 Apr 27
1558 Feb 1 iiZ -AP; 117; 008

Holiday. 661 5712 54 54 *53 57 53 534 53 53 1,200 Preferred 100 5034 Apr 23 6738 Feb 1 48 Mar 6672 July
36912 70 6834 70 683* 697 6713 6834 67% 68 9,200 Amer Home Products _No per 59 Feb 18 7138May 2 3038 Jan 71 Nov
3614 4013 3934 40 391  40 38 3913 373* 387 21,600 American foe New No par 28 Jan 10 41 Apr 27 2534 Oct 32 Aug
99 99 98 98 9712 9712 98 98 *9712 9958 600 Preferred 100 90 Jan 7 9912May 9 84 Jan 9612 May
9633 103 10318 11112 10734 11912 10814 125 113 12134 23,400 Amer Internal Corp-__No per 71 Jan 6 125 May 17 37 Mar 7238 Dec
718 738 74 784 7 738 7 74 6% 7 8,700 Amer La France & Foamite 10 514 Jan 12 778May 7 4 June 10 Jan

*68 70 *68 70 *68 70 *68 70 *68 70  Preferred 100 58 Jan 10 74 Mar 27 5018 Dec 9018 Jan
9712 9812 9738 10338 9858 10634 9918 10578 10011 105 83,400 American Lizweed 100 Bess Jan 13 11134 Mar 11 2018 Apr 7212 Nov
108 10812 10734 110 10838 1083* *109 1,100 Preferred 100 864 Jan 13 110 May 15 46% Mar 9212 Nov
10838 109 108 108 107 10714 106% 107 1051/4 106% 5,400 American L000motIve_NO per 10412 Apr 23 115 Jan 31 9914 Oct 116 May
*125 128 *125 128 *124% 128 12412 127 *12412 127  Preferred 100 1254 Jan 26 184 Mar 24 11913 Feb 127 July
*165 170 16514 16514 165 165 161 165 161 161 500 Amer Machine* Fdy--No per 15214 Feb 24 180 Mar 26 7314 Jan 18812 Deo
*115 117
4612 4814
117 11712

*11514 117
x4712 4838
*11713 118

*11514 117
4634 477

*115 117

11514 11514
4612 47

*115 117

*115 117
45 47
116 116

10
11,500

400

Preferred ex-warrants 
Amer Metal Co 1.14.--NO per

Preferred (6) 100

11112Mar 1
89 Mar 13
112 Apr 2

116 Jan 13
4918May 3
11712May 14

-81S-1-2 Nov
_-

lisi Deo

1713 1718 *17 18 17 17 17 17 18 18 500 American Plano No par 17 May 16 25 Feb 7 2012 Deo 4314 Atm
*65 6814 65 65 65 6518 65 65 *65 67 160 Preferred 100 5914 Apr 16 90 Jan 3 84 Nov 11014 Mar
9314 95 39158 9334 8858 9213 85 891/4 86 8834 49,900 Am Power & Light_ _ _ _No par 624 Jan 11 95 May 14 54 Jan 7338 Oct
14613 14734 14612 14714 1431 146 142 143% 141 143 10,700 American Radiator  25 13018 Jan 18 15234 Mar 30 11012 Jan 14772 Sept
*126 130 *12512 128 125 12514 125 127 123 124 1,800 Amer Ftallway Express_  100 11012 Jan 4 138% Feb 21 874 Apr 11614 Nov
79 8112 79 8114 754 80 7533 7773 7314 77 19,400 American Republice___No par 5114 Feb 7 85 Apr 12 3518 Jan 8212 Gee
62 6438 63 64 6258 64 6278 63 62 6212 4,700 American Salty Resor_No par 56 Jan 10 6614 Apr 10 42 July 6472 Nov
44 45 44 4438 42 43 4114 417 4012 41 7,300 AmSeatlngvtc No par 3858 Feb 18 45 May 14 3878 Oct 61 July
514 5% 514 512 Ws 54 518 553 5 5 1,900 Amer Ship & Comm__ _No par 3% Jan 8 6 May 7 212 Oot 634 Jan

*103 104 *103 104 *103 104 103 103 *103 104 60 American Shipbuilding_ .....100 100 Apr 19 119 Jan 6 80 Jan 12314 Nov
192 200i2 196 19938 19214 19714 19058 1933 18934 19278 109,400 Amer Smelting ,k Refining .100 169 Feb 27 20012May 14 13238 Jan 18834 Deo
13978 140 140 140 13912 13912 139 139 139 139 1,000 Preferred 100 131% Jan 9 142 Apr 20 11914 Mar 133 Dec
*171 172 17112 17134 170 17134 170 17034 167 167 1,500 American Snuff 100 141 Jan 5 17413 Apr 13 11918 Jan 14634 Nov
*116 120 *116 116 116 116 116 116 116 130 Preferred 100 102 Jan 5 116 May 16 9412 Jan 10612 Oct
63 637 6253 6312 62 637 61 62 60% 6134 14,600 Amer Steel Foundries-No Par 53% Feb 18 7038 Jan 11 414 Apr 7234 Deo
11213 113 11313 11312 113 113 11314 11314 •11314 11313 70 Preferred 100 112 Mar 27 120 Feb 29 11014 July 115 Jan
721 73 7134 7338 7114 737 72 73% 7212 744 23,700 Amer Sugar Refining 100 55 Feb 18 7814 Jan 12 6514 Nov 9584 May

*109 110 *109 110 10958 109% 10978 10278 110 110 600 Preferred 100 100 Feb 17 1104 Jan 28 104 Nov 1164 May
5538 57 55 56 55 55 544 5514 5313 5412 5,300 AmSumTobvtc No par 4758 Feb 27 6212 Jan 7 4113 Jan 8834 0111
27 2734 2734 2772 2753 2778 *26 27 2734 28 1,000 Amer Telegraph & Cable...100 25 Mar 2 32 Jan 17 26 Apr 8614 Aug
186 19738 19578 19713 1944 197 197 ' 211 203% 20712 92,300 Amer Telep & Teleg 100 17613 Feb 20 211 May 17 14914 Jan 18512 002
162 162 15814 16178 158 15914 157 1574 15618 158 3,500 American Tobacco corn.-- 50 15318 Apr 24 176 Jan 3 120 Jan 189 Nov
1612 1634 15814 1607 15712 15934 157 15734 15618 15713 11,500 Common Class B  ao 15418 Apr 24 177 Jan 3 11914 Jan 186 Now

*120 124 12312 1234 *120 124 124 121 *121 124 200 Preferred 100 117% Mar 19 126 Apr 20 11018 Jan 120 Deo
11814 12434 12234 12334 *119 122 1184 1184 118 119 4,200 American Type Founders_ _100 11538 Feb 10 12614 Jan 3 11978 Nov 146 Feb
111 111 *111 112 111 111 110 111 111 112 140 Preferred 100 10758 Jan 7 115 Mar 31 10714 Feb 116 Sept
66 6734 65 6612 6418 6573 6213 6414 6213 64 13,200 Am Wtr WU & Elo newNo par 5213 Feb 27 7034May 4 ,I13 Aug 724 Sept

*10412 10434 105 105 *105 10518 *105 105% 105 10518 100 let preferred 10113 Jan 10 106 Apr 13 9978 Oct 10312 Deo
2258 2278 228  2234 2258 227 2238 2258 224 222 4,600 American Woolen 100 204 Jan 3 2434 Feb 14 1612 June 33% Jan

5414 5414 537 537 *53 534 *524 53 523* 523* 700 Preferred 100 CA, Jan 3 6214 Feb 14 ‘678 June 8612 Jan
13% 1378 137 1412 1434 15 15 1518 14% 1434 5,300 Am Writing Paper atfe_NO Par 13 Mar 29 194 Feb 9 978 May 244 Oot
*4012 43 4,4012 43 40 4034 *41 43 4234 4234 1,300 Preferred certificates_100 40 May 16 4834 Mar 1 2514 Apr 5714 Aug
244 2514 2534 3214 27 3234 2718 2£18 2734 2938 102,400 Amer Zino, Lead & Smelt- 25 638 Jan 10 3234May 16 534 Sept 1014 Feb

87% 8814 89 94% 8818 95 8618 9134 873* 89 12,300 Preferred  25 40 Jan 16 98 April 35 Oct 5114 Feb
7112 7312 7258 74% 71 73% 6913 7158 6814 70% 18,300 Anaconda Copper Mining-50 54 Jan 18 7438May 15 4114 June 604 Dee
90 9214 8014 8814 75% 82 7712 81 774 7934 15,400 Archer. Danl., Mitild_No par 5514 Feb 20 97 May 0 88 Mar 63 Dec
115 11513 115 115 *114 115 114 114 115 115 120 Preferred 100 11234 Feb 20 11514 Mar 16 106 Jan 1134 Dec
937s 94 94 9418 94 94 94 9418 *9334 937 2,100 Armour & Co (Del) prat_ _100 8632 Jan 3 9412May 7 79 Got 964 Feb

1634 1778 16% 1714 1612 16 1612 16 1612 55,200 Armour of Illinois Clam A__25 1114 Jan 16 18 May 11 814 May 1578 Jan
12 1314 12 1234 1112 1212 114 1134 114 12 03,100 Class B 25 658 Jan 10 1312May 11 5 Dec 914 Jan
85 8578 85% 854 8434 8533 8412 844 844 848g 5,900 Preferred 100 6718 Jan 12 86 May 4 60 Apr 864 Jan
44 4413 43% 4412 4414 4412 444 45 4612 4613 3,500 Arnold Constable Corp_No par 41 Mar 14 5134 Apr 2 21 Apr 554 Nov
33% 3334 3314 3334 33% 33% 33 334 3338 335 3,200 Art Metal Construetion---10 254 Jan 10 3434 Apr 19 22 Jan 82 June
4138 42 4113 4134 *41 4234 4014 41 4013 4058 2,300 Artioom Corp No par 3912May 8 44% Mar 30 4034 Dec 5434 Jan

*10914 110 10712 110 10713 110 10834 110 *10834 110  Preferred 100 1094 Mar 6 114 Mar 19 1094 Nov 1144 Nov
45% 4614 45 45% 4434 45 4413 447 44 445 8,800 Assoc Dry Goods No par 4114 Mal 1 4834 Jan 23 3912 Feb 5332 NOV

*110 112 110 112 110 112 112 112 *110 112 100 lit preferred 100 108 Feb 18 11378 Apr 3 9712 Mar 112 Dec
116 117 115 117 *114 117 •114 117 *114 117 200 2d preferred 100 112 Jan 3 11912 Jan 27 105 Mar 114 Dec
4313 4312 4312 44 44 4438 434 4313 433* 4358 440 Associated 011 25 3712 Feb 18 4612May 2 35 Oct 5014 Feb
5234 5473 5212 54 5212 54 5318 59 5412 567 29,600 At' 0 & W 1 58 Llne-No pot 374 Feb 18 59 May 17 3058 Mar 4312 Nov
63 538k 53 5312 52 5338 51 5478 53 54 12,400 Preferred 100 38 Feb 27 56 Mar 12 2934 Mar 6138 Nov
13012 13312 13013 13158 12938 13114 1263* 12778 12434 12758 24,200 Atlantic Refining 100 95k Feb 9 13978May 1 104 Dec 13118 Aug
11712 11712 11773 11778 •11712 118 *11713 118 *11712 118 300 Preferred 100 11513 Apr 18 11814 Jan 8 104 Feb 119 Aug
8312 8312 *83 85 8212 83 8213 8212 8214 8214 500 Atlas Powder -No pat 63 Jan 3 101 Mar 23 584 Mar 70 June

*109 111 109 1091/4 *109 110 109 109 109 109 150 Preferred 100 1024 Jan 20 110 May 9 98 Jan 107 July
*14 1412 14 14 1438 143s 14 14 132 138 1,000 Atlas Tack No par 814 Jan 5 1678 Feb 3 714 June 1218 Apr
7% 614 812 914 7322 83, 75 8 73* 814 37,500 Austin. Nichols&Co vtoNo pat 4rs Jan 3 914May 14 414 Mar 1014 Jan
38 36 36 37 34 34 *29 2934 *30 34 600 Preferred 100 26 Jan 5 39 Jan 21 2313 Dee 61 Jan
*694 71 694 6912 6938 6938 69 69 68 68 400 Austrian Credit Anstalt 69 May 17 75 May 7214 Dec 8034 Nov
1378 1413 137 1438 1418 1438 1314 134 1314 134 11,700 Autosaies Corp No par 613 Jan 18 1434May 438 Ma 11 Dee
34 3 41 *3412 3513 344 3438 *34 344 34 35 900 Preferred 50 30 Jan 26 3738 Feb 28 May 4214 Dee
49% i 034 497 50 4914 5034 49% 49% *49 4913 2,700 Autoetr Sat Rasor A.. No par 4318 Jan 10 5213May 43 Nov 4678 Nov
26334 26334 *2574 262 25712 260 25712 2574•25713 265 900 Baldwin Locomotive Wka..100 242 Feb 10 285 Mar 31 14318 Jan 26534 Sept
*122 124 122 124 *12212 12412 *122 125 *122 125  Preferred 100 118 Feb 23 124% Apr 1 116 Jar, 1254 July
*10834 110 10834 10884 *108 110 •108 110 *108 110 100 Bamberger (L) A Co pref _ _100 1084 Apr 25 1114 Jan 5 106114 Mar 11078 Dee
*32 35 32 32 *32 33 3112 32 3111 3112 500 Barnett Leather No par 2553 Apr 13 521g Feb 1 AO Jan 5978 Feb
25 254 2434 2514 2412 2478 2414 2412 2414 2412 18,000 Barnsdall Corp clam A 25 2114 Mar 30 267* Apr 30 2034 Oct 3612 Feb
*24 25 *24 2512 *24 25 24 24 •24 25 100 Class B 25 22 Feb 14 2714 Apr 30 204 Oct 2912 Feb

ea itand asked Dolan no sales on Oda day. o Ex-alvidond. I Ex-elyhta
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111011 AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
She

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

Cla basis .1100-share lots

PER SHARE
Rouge for Prestos.

Year 1927Saturday,
May 12.

Monday,
May 14.

Tuesday,
May 15.

Wednesday,
May 16.

Thursday,
May 17.

Friday,
May 18. Lowest Highest Lowest Hte)411

prr share

Stock

Exchange

Closed.

Extra

Holiday.

S per share
124 124
107% 10814
1712 1814
7833 7972
1812 1834
01 9212
68 6914
6112 6214

*122 123
38 33
11012 11013
96% 08
6914 6912
6 712

•39 48
16712 170
•1812 1912
30% 31,3
3% 334

*612 712
26212 265
*163 156

51314 503
4914 5114
4712 4834
5333 548
111 115
31 32
10334 10573
*158 160
60 60%
11273 113
11812 11814
578 612
6212 6612
1034 1072
74 7478
10112 10412
11078 111
7614 767
3112 3212
333 4

103 10778
2353 2412
7812 8014
295 297
*122 134
3434 35
1312 16

•8034 84
68 7072
5218 5712

1132 12%
24 2514
78 79
13114 13313
34 35
4812 49%
4213 4312
99 100
7814 8114
11614 11653
*53% ____

8812 89,4
95 96

*17012 122
16973 17638
76 79
10314 104
74 7514
88 89
11412 11534
109 109
8512 87%
34 34%
25% 2614
2678 27
94 95
70 70%
109 109
9712 9712
171 172
5612 5612
2973 3034
7314 74,4
8613 87%

98% 9934
134 1%

16613 169
103% 103%
414 412
3114 32
5 533
78% 7814
110 11134
12612 12612
9112 9234
14 1414
7912 8112
146 146
17212 17212
8713 8734
120 120
27 2734
672 7
28% 2834
21 2112

*10234 10412
*1012 1113

6813 691
14634 15773

•143
•180 183
•122 123

5114 5234
5113 5273
125% 126
19314 194
*5212 541

•116
153 1553
1819 18%
69 691
914 91
6318 631

•10414 106
18412 186
•132
35% 38%
395 39912
12012 120,2

per share
•122 127
*10714 10812 *10714
1714 1772
78 79
1813 1813
92 9212
6814 6873
6114 6218
122,4 123
37 37
11012 11012 *11012
96,3 97
69% 70
7 774
4614 464

r167 16814
*1812 1912
3014 31,4
2312 314

714 7%
26134 26412
*150 156
5033 517
49% 5072
4534 481
51 5334
115 115
3134 3234
10418 105
*158 159
6033 62
113 113
118 118
612 64
6473 6712
1053 11
75 7534
105 10714
*11034 111
7618 7678
3134 3252
37 412

10632 1095g
2452 2472
78 79
295 29884
*122 134
3412 3518
16 1652
84 92
70 72
5032 5212

-.72- -fit;
1212 1313
2414 2538
7714 7834
132 133
3312 3312
478 49
4312 4414
*95 99
7934 8112
11612 11653
*53133 55

88 89
94 9533

*12012 122
173 17734
75 7638
101 10272
7334 748
8834 8912
11613 118
10913 10912
8632 8714
3413 347
*26 2634
2634 2738
95 95
7073 7078

*106 109
97 97
170 170
5612 58
2834 30
7418 7533
87 8712

*98 9812
134 172

1627 166
10313 10334
414 412
3112 33
513 6
79 80
109% 11014
*12512 12612
9273 9472
1378 1414
7034 8153

*145% 14573
16934 171
8613 8734
120 120
26 27
64 718
2712 2773
2034 21

*10234 10412
*1014 1112

67,4 69
159 16934
*143
2183 185
*12014 123
51% 5132
53 5534

z124 12634
*193 194
5313 5313

*117
154% 156
1818 19%
69 69%
9% 034
61 64
10512 10512
184 1857g
132 13214
3714 38%
395 397
12012 120%

S per share'
124 124 •123

10812 •10714
16% 17%
77% 7812
18% 1834
9112 9112
68 69
61% 6578
121 123
3612 36,2

111
9613 9612
70 7212
VS 734

.39 46
165% 16612
•1812 1912
2934 3072
334 414

614 7
258 261
153 153
5134 5178
4634 5132
4412 46%
51 5333
11512 11632
29 32
10414 1047
158 158
5912 62
11434 1147
118 1181
6% 67
60 65
11 1214
7613 79
102% 10613
111 111
75% 76%
3134 32
4 4%

10212 10738
2313 24%
75 7712
295 295
*122 124
3313 34%
15 1678
88 88
68 72
5018 5173

-ills -71-1-8
11 1312
21 2434
751  77
133 133
*34 3134
47 4812
4234 4434
101 10978
764 8013
11512 1157
5334 ____

8853 8852
91 9312

*120 122
172 17534
7114 7514
100 101
7212 7513
89 9312
114 11834
10912 10934
844 8732
3238 3412
2473 2513
27 2714
9412 95
73 73

*106 109
9612 9612
168 168
5913 62
2733 29
74 74%
8612 8712

9638 9638
178 2

160 163
10313 10334
414 42
31 33
534 6
79 80
109 10978

*12534 12612
9112 948
13 14
7814 81

*14612 14573
167 17078
8612 8712
120 120
2514 2534
64 634
2712 2813
2034 21

•10234 10412
•1014 1112

65 67:4
149 19214

*193
•185 190
123 123
5178 52
5314 5714
124 12512
19314 195
53 53
120 120
156 15634
1953 21
70 7114
912 10
6273 63:4
1054 1054
17914 185

•I30 132
3753 39
395 400
12012 12033

per share
124
10814 •10714

1614 16%
7712 77,2
1812 1834
9112 9234
6734 6818
6153 6373
121 122
*364 3613
11012 1101 *11013
96 9612
7014 703
7 734

*39 46
16312 165
*1812 111
2934 3033
4 4

*614 7
252 25634
153 15313
51 51
4534 4773
4134 4514
4934 5133
11634 11678
29 31
10472 10534
158 15818
5912 5934
11314 11434
117 11712
612 64
5912 62
1178 1312
77% 80
10034 10334
*111 ____
7532 76%
3113 3214
4 438

102 10434
2314 23%
74 791
292 302
*122 134
3333 37
14% 15%
85% 851
6813 693
50% 521

-71 73
1114 1214
2012 21,4
74% 7612
132% 13234
*3312 34,4
47 4812
4233 4318
103 103
7514 77%
11612 11612

88 88
8934 02
12012 12012
17014 17334
67 7218
98 9912
7234 737
90 93
114 116
10914 10914
8312 8512
33 33%
*2513 2634
27 27
94 9412
6912 70

*106 109
*96 97
*165 170
60 6053
2713 2814
74 758
86 86%

9634 964
173 234

157 16114
10312 10352
414 432
3012 3114
612 634
7812 79
10778 109

*12534 12612
9112 93
13 1314
7814 7934

*14412 14512
16118 16312
8512 8612
12018 12012
2412 2512
614 634
27 2812
21 21

*10234 10413
*1012 1112

65 66
14834 16512

 *147
190 191

*12014 123
5134 52
5212 5434
12514 12514
19314 194
5212 5212
115 116
154 15418
1933 20
70 71
934 10

*61 63
10514 10514
179 182

*130 132
373 384
39314 397
120 12012

$ per share
124 124

10312
16 16%
7734 78
1833 1872
9012 9012
6734 6712
6114 634
121 121
3612 37

111
90 91
70% 7014
613 714

*39 46
1611! 16312
*1813 1912  
2912 3012
3% 334

7 7
24912 25334
150 150
495* 5013
4512 4734
4113 4312
5014 5273
117 11934
3038 3138

*10412 1051
•158 161
5918 5914
11314 11314
116 116
653 7
583 60,4
1312 15
79 80
10033 103
111 18 11118
7514 758
*3112 3214
4 414

10114 10412
2314 24%
75% 77
29712 304
130 130
36% 37%
1414 15

•85% 85,2
681, 70
5112 5213

-;ii 73
1112 1212
2012 2134
75 7914
132 132
3314 33%
4712 48,4
4214 4278
*88 100
75% 80
116 116
*53% 5412

87 87
91 92

*12012 122
168 1731
6712 69%
9812 991
71 73
90 911
11314 1155g

*108 109
8334 85
3313 34
2512 261
27 27
9312 94
6934 717

*106 109
*96 07
167 167
59% 61
2718 27%
73 74
8514 86,4

09 9973
212 3

15512 15773
103% 10314

413 414
3114 32
5% 5%
79,4 79%
107 10872

•12534 12612
90 9212
1234 1314
77 7912

*14413 14512
161 163
8512 86,4
120 12014
2434 25
612 634
2734 28%
2053 2112
10278 10272
•1012 1112  

6412 65%
13814 1603
*143
19114 192-

•12014 123
5113 51%
52 53%
12412 1243
19312 194
5118 521
11512 1151
154 154
19 1934
70 7078
912 912
6012 63

•10518 10538
17834 18212

*130 132
3612 37%
393 400
12012 12013

Shares
300
40

25,800
3,400
2,700
3,900
7,200

133,100
2,000
600
60
420

3,100
29,500

200
5,600

49,700
1,600

800
16,000
1,900
6,500

107,600
52,700
77.200
4,400
7,800
500
600

5,300
340
150

23,000
39,000
58,300
9,800
22,500

250
14,300
9,900
45,500

35,200
51,600
42,200
8,700
100

79,700
13,100

550
58,300
64,400
--  

700
99,700
52,000
16,200
2,300
260

11.300
86,100
1,600

459,800
1,200
100

1,200
8,800

10
42,60(
80,400
2,500
12,600
10,100
93,400
2,300

20,600
7.500
240
480
390

6,000
20
300

1,400
5,40(

103,600
4,100
5.40

2,200
65.100
138,200
5.700
18,700
8.400

64,200
4,700

26,700
50

26,500
65,700
48,200

500
4,800
3,500
1,200
5,500
1,900
5,000
13,000

100

13,700
106.700

700
10

4,400
54,700

920
2,100
1,000
100
520

94,900
20,300
5,800
2,100
400

10,000
30

64,100
8,300
2,000

Indus. & Miscel. (Con.) Par
Hayek Cigars. Ina No vat
net preferred 100

Beaeon Oil Ns per
Beech Not Peeking 20
Belding Hem'way Co__No par
Belgian Nat Rys part pref.__ _
Beet & CO No par
Bethlehem Steel Corp 100
Beth Steel Corp pf (7%) _100
Bloomingdale Broe___ _No par

Preferred 100
Blumenthal & Co pref 100
Bon Aml, class A No Far
Booth Fisheries No par

let preferred 100
Borden Co 50
Botany Coes Mills class A 50
Briggs Manufacturing-No Per
British Empire Steel 100

29 preferred 100
Brooklyn Edison. Inc 100
Bklyn Union Gas Na per
Brown Shoe Inc No par
Brunew-Balke-Collan'r_No par
Bucyrue-Erie Co 10

Preferred 10
Burns Bros new elAeomNo par
New class B eom __ _No per
Preferred 100

Burroughs Add Math _ _No par
Bush Termlna, new__ _No par

Debenture 100
Bush Term Bldgs, pref 100
Bette Copper & Zinc  5
Butterick Co 100
Butte & Superior Mining  10
B7-Products Coke No par
Byers & Co (A M) No pa

Preferred 100
California Packing.... _No pa
California Petroleum  25
Callahan Zino-Lead  10

Calumet Anions Mining  1
Calumet & Heels  2
Canada Dry Ginger AWN: ea
Came Thresh Machine 10
Case Tbresh Mach prat __  10
Central Alloy Steel ____No pa
Century Ribbon Mills_ _No pa

Preferred 10
Cerro de Paso Copper_No pa
Certain-Teed Products_No pa

let preferred 10
Certo Corp No pa
ChandlerClevelandMotNo pa

Preferred No pa
Chesapeake Corp No pa
Chicago Pneumatic Tool__100
Chicago Yellow Cab_ No par
Childs Co No par
Chile Copper  25
Christie-Brown tern ctisNo par
Chrysler Corp No Dar

Preferred No par
City Store* class A No par

Class B No par
Cluett Peabody is Co No Dar

Preferred 100
Coca Cola Co No pa
Collins & Alkman new_No pa

Preferred 100
Colorado Fuel & Iron 10
Columbian Carbon v t eNc pa
Colum Gas & Elec new_No pa

Preferred new 10
Commonwealth Power_No pa
Commercial Credit ____No pa

Preferred  2
Preferred B  2
let preferred (@5%) 100

Comm Invest Trust__ _No pa
7% preferred 10
Preferred (6)) 10

Commercial Solvents__ No pa
Conde Neat Publica_ No pa
Congoleum-Nairn Inc_ _No pa
Congress Cigar No par
Consolidated Cigar  No par

Preferred (6) 100
Consolidated Distrih'ereNo par
Consolidated Gas (NY) No par

Preferred No par
Consolidated Textile_ _ No par
Continental Baking el ANo pa

Class B No par
Preferred 100

Continental Can. Inc_ _No pa
Preferred 100

Continental Ins temp ars _10
Continental Motors_ __No par
Corn Products Refining_ __25

Preferred 100
Cott,, Inc No Dar
Crucible Steel of America_ _100

Preferred 100
Cuba Co No par
Cuba Cane Sugar No Dar

Preferred 100
Cuban-American Sugar 10

Preferred 100
Cuban Dom'can Slug new No par
Cudahy Packing new 50
Curtis Aer sk Mot Co No Da

Preferred 100
Cushman's Sons No pa
Cushman'e Sons prof (7)__100
Cuyamel Fruit No pa
Davison Chemical v t o_No pa
Deere & Co pref 100
Detroit Edison 100
Devoe & Reynolds A _ _No pa

let preferred 100
Diamond Match 100
Dodge Bros Class A___ _No pa
Preferred cert if  No pa

Dome Mines, Ltd No Pa
Dunhill InternatIonal_No f)61
Duquesne Light let pref _ _ _100
Eastman Kodak Co No Da

Preferred 100
Eaton Axle & Spring_ _No pa
E I du Pont de Nem new _No pa
6% non-vot deb 100

per share
10114 Jan 18
10733May 14
124 Mar 16
7154 Jan 17
184 Jan 20
8514 Feb 18
534 Jan 19
554 Jan 20
119 Mar 6
35 Mar 2
10912 Jan 11
8712 Apr 30
6514 Jan 3
514 Jan 4
4114 Mar 14
159 Feb 20
1814 Jan 28
214 Feb 4
114 Jan 10

214 Jan 5
2084 Jan 10
145 Feb 20
47 Jan 10
2714 Feb 20
2412 Feb 1
3332 Feb 1
934 Feb 17
1574 Mar
9714 Feb 21
189 Jan 1
5812 Apr
10714 Jan
11414 Feb 15
414 Jan 1
45 Feb
9 Jan 11
65 Mar
904 Jan if
108:4 Apr 13
714 Mar
2514 Mar 1
114 Mar

89 Feb18
204 Jan 10
5474 Jan 5
247 Jan 21
126 Jan 30
284 Star 27
1112 Feb 18
8014 Feb 21
584 Jan 3
504May 16
119 Jan 26
71 Slay 3
512 Feb 29
14 Mar 13
72% Mar 7
125 Feb 20
3014 Mar 24
37 Apr 19
374 Mar
85 Jan
544 Jan 1
1134 Jan
5114 Jan 19

62 Jan 5
7712 Jan 10
11814 Mar 21
127 Feb 20
67 May 17
98 May 17
6612 Feb 27
864 Apr 20
8912 Mar 15
1074 Feb 28
6214 Jan 11
21 Feb 20
23 Feb 3
23 Feb 7
87:4 Feb 2
55:4 Mar
09 Jan 27
944 Mar
15312 Feb28
48 Jan 1
2314 Feb
67 Feb 1
7912 Jan 20

96132May 16
12 Jan 21

11914 Jan 10
1011s Feb 16

318 Feb
2612 Apr 10
334 Apr 10
73 Apr 10
8014 Jan 10
123 Jan
75 Feb 15
10 Mar 13
644 Jan
13812 Jan 16
123 Jan
83% Feb 18
11212 Mar 16
22 Apr
512 Feb 16
24 Feb 18
194 Feb 18
10112 Feb 16
1012 Mar

64 Jan
53% Feb 27
11734 Jan
1444 Jan 13
114 Jan 11
5014Slay 10
344 Feb 18
11514 Feb
16612 Jan 11
40 Jan
108 Jan
134114 Jan 18
17 Feb 18
6814 Feb 18
812 Apr 23
554 Jan
104/4 Apr 12
183 Feb 29
125 Mar
26 Jan 11
810 Jan 10
115 Mar

per share
14012 Mar 1
11038 Mar 28
2014 Apr 25
8314 Feb 9
22 Jan 12
g212May 14
714 Apr 27
694 Apr14
125 Apr 13
444 Jan
1114 Apr 5
98 May 14
7814 Jan 27
74May 14
49 Jan 11
187 Jan 11
23 Jan 4
33 Apr 12
64 Feb 1

12 Feb 1
2084 Apr 13
1694 Apr 14
5512 Apr 5
514May 16
4814May 14
544May 14
1194May 18
324May 30
1054May 14
165 Feb 3
6714 Apr 13
11474May 16
119 Feb 4
712 Feb 28

6712May 15
15 May 18
80 May 17
11712 Jan 27
11212 Jan 14
794 Apr 13
324 May 15
533 Apr 30

12014 Jan 8
2478May 15
86121day 8
306 Mar 22
13512 Mar 30
3774May 18
1744 Apr 4
92 May 15
72 May 15
644 Apr 28
1204 Mar 1
77 Jan 12
1312May 15
2532May 15
8174 Jan 6
14114 Jan 30
43 Jan 14
5212 Jan 7
4434May 16
131 Jan 23
8112May 15
117 Mar 12
54 Mar 12

9374 Mar 27
109:4 Apr 5
124:4 Mar 19
177345iay 15
11114 Jan 3
109 Jan a
8412 Jan 31
0814 Jan 24
11834May 16
11014 Jan 3
8712May 8
354May 4
27 May 8
2734May 11
96 Mar 16
74 Apr 17
109 May 14
9712May 11
1894 Mar 28
62 May 16
314 Apr 17
8174 Jan 3
9512 Apr 17

10234 Apr 18
3 May 18

170141daY 7
105 Mar 28

9 532 Mar 28
5312 Jan 13
6 Jan 13
9612 Jan 20
11474 Apr 16

5 128 Mar 26
944May 15
1474May 8

3 8274 Apr 13
14614 Apr 10

3 17774May 2
93 Feb 7
121 May 11

4 2874Slay 8
712N1ay 12
324 Jan 12
234 Jan 3
108 Feb 1

9 12 Jan 4

3 724 Feb14
19234May 16

5 14314 Apr 18
192 May 18
125 Jan 20
5534 Jan 20
561121qay 1

1 12634May 15
195 May 16

3 61 Apr 16
9 120 May 16

161 Feb 2
2414 Jan 4
7574 Jan 4
1312 Jan 6

9 76 Mar 29
11612 Mar 3
186 May 14

7 134 Apr 3
39 May 16
40034May 7

9 12112May 8

$ per share
4914 Jan
101 Jan
14 Oct
504 Apr
154 July

11/Z4 Aug
4314 Jan
10414 Jan
34 June
1094 Jan
44 Jan
534 Jan
44 Sept
36 Sept
16714 Dec
18 May
1912 Sept

12 Apr

1 Apr
14814 Feb
89:4 Apr
3012 Feb
2574 July

-11;1-2 June
164 Mar
90 June
x90 Mar
2914 Jan
9114 Jan
1034 Feb
314 Ma
44 Oct
74 Nov
66 Jan
42 Jan
10514 May
6014 AD

Sept114 

6112 June
1414 July
36 Jan
132 Jan
111 Feb
24 Apr
1012 Jan
70 Jan
58 June
42 Jan
106 Feb
65 Dec
412 Nov
13 June
644 June
12012 Jan
38 July
484 Mar
334 June
3474 Jan
384 Jan
10214 Apr
4814 Ma

414 Apr
51 Jun
11114 Jan
c9614 Apr
86 Aug
1024 Sept
424 Jan
6674 Jan
8274 Feb
9912 Jan
484 May
14 June
17 June
1874 June
69 July
414 May
944 Sept
864 July
145 Nov
39 Aug
174 Jan
67 Ma
7414 Oct

13 Oct
94 Ma
93 Ma
34 Ma

3312 Apr
4 may
72 AD
6814 Apr
120 Jan
7412 Dec
874 Nov
4674 Jan
128 Jan
56 Jan
7812 Oct
103 Jan
184 Aug
474 Oct
284 Nov
1872 Nov
9712 No
1012 No

4312 AO
4514 No
111 Nov
103 AD
107 AP
30 Apr
264 AP
10512 Jan
1334 Jan
3614 Au
101 Jan
115 Feb
1314 Oct
5812 Oct
7 Jun
42 Aug
1144 Ma
12614 Jan
11914 Jan
2114 Oct
188 Jan
1054 Feb

$ par share
109 Dec
110 Aug
1814 June
744 Nov
274 Jan

Ws; Nov
684 Sept
120 Dec
5274 Nov
114 Nov
95 Dec
6914 Dec
84 Apr
5714 May
169 Dec
3012 Sept
81514 Feb
2 Dee
74 Dee

225 Dee
15714 Dec
504 Dec
2874 Jan

1251g Jan
3414 Jan
100 Jan
145 Dec
69 Nov
11174 Dec
120 Aug
54 May
6114 Feb
1114 Jan
924 June
10214 Dec
11212 Dec
79 Dec

25 Jan

1234 Dec
2414 Dec
6014 Aug
2834 Oct
129 Dee
33 Apr
16:4 Aug
8814 Dec
724 Dec
5514 May

118:4 Dec
7874 Aug
14 Mar
2614 May
8671 Oct
13714 Mar
47 Oct
654 Aug
444 Dee
904 Dec
634 Dec
116 Dec
64 Deo

644 Dec
8412 Oct
12514 Nov
19914 Apr
1134 Dee
109/4 Dec
964 July

10114 Nov
9834 May
11014 Dee
7814 Oct
2412 Dec
244 Sept
25 Dec
894 Dec
62 Dec
102 Dee
9814 Dec
203 Sept
53 Dec
2914 Dec
8812 Dec
861/4 July

21 Feb
12514 Dec
103 Dec
74 June
744 Jan
1014 Jan
9714 Nov
8674 Des
126 June
9314 Dec
134 Jan
68 Nov
14214 Dec
123 Dec
gel% Mar
115 Sept
344 Jan
104 Jan
5014 Jell
284 Jan
107 Aug
18 Jan

5814 Sept
6914 Dee
118 Dee
162 Oct
125 Deo
5512 Oct
484 Dec
12512 Nov
17012 Dee
4274 Dee
11412 Dec
14754 Sept
2712 Jan
85 Feb
144 Dec
6214 Oct
1174 Nov
17514 Sept
1314 Oct
2914 June
34374 Oct
118 Dec

• Bid and asked Prim; no saint en Odd day, I Ex-dlyldead, a LL-rights. 0 Ks-warrants.
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3090 New York Stock Record-continued-Page 4
For sales during the week of stocks not recorded here, see fourth page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
May 12.

Monday,
May 14.

Tuesday,
May 15.

Wednesday Thursday,I
May 16. May 17.

$ Per share

Stock

Exchange

Closed.

Extra

Holiday.

$ per share
19 194

20312 209
1478 15;
4438 4512
10912 10934

-ioT8 8112
812 812
11 1114

*3012 32
83 8314

*12412 126
4412 45
11034 11034

117 130
744 7414
*2112 2212
4212 464

11434 11434
12938 130
5438 55
10734 10734
131 135
*95 97
2378 24
91 91
15 1518
3112 327g
15 1538
8212 8212

91
7312 7412
4514 4612
8712 8914
7334 74;
10834 10914
1712 1712
134 1312
7458 76

*11112 112
9018 92;

13758 139
•142

3178 32
7738 78
67 68

*118 128
554 5518
4414 45
169 17134
1138 1112
4814 47

*118 130
*135 142
*11312 11414
204 20714
*126 12612
9118 9312
5914 5912
10878 11012
4558 46
9612 9634
2334 2414
10058 101

0114 9278
8812 9058
11518 11518
534 54;
9558 96
89; 90
8834 89;

•123 12534
•110 112

1012 1114
35; 3614
5314 5558
3612 37
11712 11712
124 13012
*712 8

*10318 10538
6734 67;
25 25
6034 6912
2672 26;
21 2114

*11212 114

$ per share
19 1918

20212 20412
1478 15
44 4512
10934 10934

-gois 8414
718 718
10 1034

*3012 32
8314 8334

*12412 126
43; 45
11034 11034

Friday,
May 18.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE PER SHARE
Range Since Jan. 1. Range for Previowe

On Oasis of 100-share lots Year 1927 

Lowest Highest Lowest Highest

$ per share $ per share
1912 2012 19 19

201 20612 196 203
1412 15 1412 1478
4214 44 4114 424
1097, 110 10934 10934

-81E8 -ills 121.2
*714 712 *7 8
10 1012 10 1158
32 32 32 32
83; 8378 8314 8358

*125 130 *125 127
43 43; 42; 43

*11034 11078 "11034 11078

12812 115- 130- 140 .-
7358 7512 74 76
*21 21; *21 22
4218 4478 42 43

112 112 *10814 111
12814 12934 12712 12978
5433 5434 5414 54;

310734 10734 104 104
140 145 140 145
•96 97 97 97
2318 24 2238 2378
9034 9278 9278 9412
15 1514 1314 1434
3114 3214 3112 32
1478 1514 14; 15
8212 83 83 83
90 90 *____ 90
7334 75 7334 7512
47 5212 49 55;
88; 8978 8812 8934
7118 7334 7018 73

*10712 109 *10712 10914
1714 1712 17 1712
134 1312 1314 1378
76; 7712 7534 7714
11134 11134 11112 1114
90 9112 87 9112

*136 13934 4.130 140
•141 ____ 142 142
30 32 31 31;
7612 78 7614 7814
6718 6712 67 67;

*11534 120 116 116
5512 5512 55; 56
4312 4434 4312 4312
16512 169 16214 16712
11; 1112 1114 1112
4618 47 4714 5034

*118 122 *118 122
*135 142 *135 142
11412 11412 11478 114;
20278 20512 196 20434
12638 126; 126 12612
9014 9134 9012 9134
5812 5938 57 53
108; 110; 107 10938
4558 46 4412 45;
9678 96; 97 97
24; 2578 24 2578
10012 10058 101; 102

9014 9212 9412 101
88 8934 8714 8912
115 115
52 53; 5218 5334
9614 9638 96 96
8918 90 8812 89
89 90 8818 8912
12234 12234 *12234 126
*110 112 110 110
1014 1014 *914 1012
36 3634 34; 37
554 5878 54 55;
3658 37; 3512 3714
11734 118 11734 11734
12812 13312 11914 12978
8 814 8; 8;

*10318 105; *10318 10538
6812 67 6618 6612
24 2478 2414 25
60 6012 60 6012
2634 2634 .23 27
21 21; 2114 2138

•11212 114 11212 11212

•132 *132 ____ 132 132
5712 5834 5734 5812 5912 60
7958 80 7912 80 7934 80

*103; 114 104 104 10334 103;
2212 2234 *2214 24 *224 24
*3318 33; 3312 34; 3318 3478

72 72
69 6938
14812 15234
594 61;
9058 9238
5612 57;
28; 29;
64 64
11478 114; *114; 119
17; 1812 1812 1878
1714 1812 18 18;

*12712 12812 12712 12712
9812 9734 9614 97
5618 59 e5712 5812

"2214 23
13 1318

1714 1734
6912 73
12814 129
72; 73;
11078 11078
6218 6412

•106 - -
256 256;
*145 14.514
5,8
4212 4314
11834 12178
9314 954
84 8638

•10012 101
10738 107;
664 68
158 159

•I28 129
184 186

7212 7212 73 73
288 68; 67; 67;
148 14812 14412 14813
61 6178 5734 61;
92 9312 90 95
57 5934 5618 60
2878 293s 28 2878
*63 64 61 63

*11478 119
1612 19
17 18;

12812 130
96 06
55; 57;

-213-4 225, 235;
1234 1314 1212 124

17; 1978 1858 20
73 7612' *75 7612
128; 13278 12712 129
72 72; 72 7412

*11012 111 11012 11012
z6318 6538 5734 6358
*108 ---- 109 109
25712 25812 257 258;
14514 14514 14518 14513
533 6
4178 4318
118 12038
9178 9358
83 84;
101 101
10738 10712
60 68

315834 16212
*128 129
182 184

5.8 558
4112 42;
11238 118;
8934 93
7834 8312

•100 10634
10738 10712
55 60
16212 16212
128 128
180 18314

13014 143;
74 7518

.21 2212
424 4214

11014 111
125; 127;
54 55
10878 10678
130 130
*98 97
22 2212
9034 92;
*1314 14;
315s 3311
1434 15
*8212 83
*88 90
7314 7414
4912 5112
86; 8834
7012 7238

*107 109
17 2034
13 1318
75 7512

*11112 112
8714 89

.133 139
142 142
3012 3012
76 7712
6614 6714

*117 120
5514 5512
4214 4312
162 16512
1138 1158
48 4978

*118 122
•135 141
*11412 115
19518 20178
12618 12612
9018 9212
5.5 .57
10634 107;
*4412 4512
9612 97
24 2412
100; 10032

9214 9712
8714 90
115 115
524 53
955s 96
87; 8818
88 89;
12312 12312

•110 112
•91, 912
3418 3538
53; 5418
35; 36;

*11712 11734
11918 12338
83s 838

•10318 10538
6514 66
•24 2478
6012 6012
*2512 27
32012 2034
*11112 11212

*132
5614 5812
79 7934
10334 10334
22 22
334 3318
•72 73
67; 67;
14012 144
584 5934
88; 90;
5514 57
274 284
60 60
114; 114;
16; 18;
1614 1734
129 130
96 96
56 5612

223, 23
1212 1212

19 20;
73 75
12612 128
72 7318

*11012 III
5818 61
108 108
25714 270
145 145
5; 573
41 42;
11314 114;
88; 9212
79 8034

*100 10634
107; 10758
53 58

*151 162
*128 129
17938 18214

$ Per share
19 19

198 20212
1438 1434
4031 42
10938 109%

8018 K1-1;
612 7
1134 1312
*3012 32
8234 82;
127 127
4118 4212
11034 11034

139; 141
73 74;
821 2212
424 43

*11012 111
125; 12712
5478 55

*10612 107;
*125 140
9712 98
2134 2212
9038 92
*1312 14;
3218 3312
14; 1514
*8212 83
8034 8934
7218 7334
4912 50;
86 88
69; 71;

*107 109
18; 2112
1278 13%
74% 75

*11112 112
SG 8834

*130 134
14014 141
*2914 30
75 763
6614 6714

*117 120
5514 5618
42 421
16012 165
113s 11;
4434 47;

*118 122
*135 142
*11412 115
19112 1974
12534 126
9012 9214
5312 62
10538 107
43; 44
9612 9612
2418 24;
101; 101;

91 9512
8712 90
115 115;
5218 52;
96 96
8818 89;
8814 8914

*123 12512
110 110
8; 912
3334 3538
5318 5434
3518 36
117; 118;
11818 123;
814 814

*10318 105;
8412 65
*24 25
6012 6012
*2512 27
2012 2012
109 11212

*132
5734 5812
7812 7914
103; 10378
2112 2112
3214 3414
*7212 73
86513 6658
14218 145
5734 60;
8714 8934
5518 5712
2738 28
59 60

*11478 119
1714 17;
1612 1734

125 131
96 06
57 5834

-2238 13-
1218 1234

1912 2014
74 75
12614 127
70; 717s
11078 11078
5058 80

*10512 108
268 280
*144 145

512 558
4012 4114 20,200
111; 114; 114,700
8814 9134 141,500
784 8078 77,600

*100 10634
10738 107;
58 5978

*155 16134
127; 128
17718 180;

Shares Indus. & &fiscal. (Con.) Par
2.400 Elsenlohr & Bros  25
16,200 Electric Autollte No par
9,200 Electric Boat No par
75,200 Electric Pow & LS No par
1,400 Preferred No par

Electric Refrigeration _No par
-34:100 Elee Storage Battery  No par
1.200 Elk Horn Coal Corp No par
6,100 Emerson-Brant Class A.No par
100 Emporium Corp No par

2,100 Endlcott-Jobnson Corp__ 50
100 Preferred 100

11,100 Engineers Public fiery_ _No par
500 Preferred No par

Erie Steam Shovel  5
20,400 Equitable OftIce Bldg_ No par
8,000 Eureka Vacuum Clean_No par
  Exchange Buffet Corp_No par
5,800 Fairbanks Morse No par

60 Preferred 100
36,900 Famous Players-Lasky_No par
11,600 Federal Light & Trae  16

60 Preferred No par
2,100 Federal Mining & Smelt'g_100
400 Preferred 100

7,100 Federal Motor Truck__No par
13,000 Fidel Phen Fire Ins N Ynew 10

170 Fifth Ave Bus No par
12,000 First Nat'l Stores No par
31.800 Fisk Rubber No par

500 181 preferred stamped. .100
200 1st preferred cony 100

54,600 Fleischman Co new. ......No par
14,700 Foundation Co No par
100,300 Fox Film Class A No par
32,900 Freeport Tuna, Co No par

500 Fuller Co prior pref No par
19,000 Gabriel Snubber A No par
10,500 Gardner Motor No par
16,000 Gen Amer Tank Car,.. No Par

200 Preferred 100
38,500 General Asphalt 100

5001 Preferred 100
210 General Baking pref __No par

2,500 General Cable No par
20,000 Class A No par
2,500 General Cigar, Inc new _No par

10 Preferred (7) 100
2,900 Gen Outdoor Adv A...No par
6,000 Trust certificates_ _ _No par
98.900 General Electric No par
8,000 General Electric special__ __I
14.200 General Gas & Elec A _ _No par
  Gen Gas dr Eleo of A (7) No par

Preferred A (8) No gar
300 Preferred B (7) No par

738,300 General Motors Corp new__25
5,100 7% preferred 100
11,500 Gen Ry Signal new___ _No par
7,700 General Refractories_ __No par

20,300 Gillette Safety Razor__No par
6,000 Gimbel Bros No par
2,400 Preferred 100

38,000 Glidden Co No par
1,550 Prior preferred 100

73,900 Gold Dust Corp vs o__ _No par
47,700 Goodrich Co (B F)___ _No par

800 Preferred 100
19,900 Goodyear T & Rub__ _No par
1,700 1st pref No par
8,000 Gotham Silk Hosiery_No par
2.500 New No par
200 Preferred New 100
40 Preferred ex-warrants__ _100

500 Gould Coupler A No par
55,100 Graham-Paige Motors_No par
73,100 Granby Cons M Sm & Pr_100
20,200 Great WesternSugarnewNo par

330 Preferred 100
147,700 Greene Cananea Copper. 100
2,000 Guantanamo sugar_ __No par
  Preferred 100
2,800 Gulf States Steel 100
280 Hackensack Water 25

1,040 Hanna 1st prof clasa A _ _..100
200 Hartman Corp clam A_No par

3,100 Class B No par
1,000 Heime (0 WI 25

10
3.600
5.800
900
700

4,200
400

2,100
8,400
31,900
250,800
221,300
10,500

800
40

44,000
28.700
2,900
1,800

17,400

-37i;7765

Preferred 100
Hershey Chocolate_ _ .No par

Preferred No par
Prior preferred 100

Hoe (R) Az Co No par
Hollander & Son (A)__ _No par
Homestake Mining 100
Househ Prod.Ina.tern ctfNopar
Houston 011of Tex tern etts100
Howe Sound No par
Hudson Motor Car___ _No par
Hupp Motor Car Corp 10
Independent 011 & Gas. No par
Indian Motocycle No par

Preferred 
Indian Refining

Certificates 
Preferred 

100
 10
10

100
Ingersoll Rand new___ _No par
Inland Steel No par

Preferred 100
Inspiration Cons Copper___20

7,900 Intercont'l Rubber____No par

48,800lInternal AgrIcul No par
4,400 Prior preferred 100
12,100 Int Business klachines_No par
26,100 International Cement_No Par

300 Preferred 100
264,300 Inter Comb Eng CorpNo par

200 Preferred 100
24,100 International Harvester 100

400 Preferred 100
15,000 Int Mercantile Martne 100

l'referred 100
International Match pret_36
InternatIona Nickel (The) .25
International Paper___No par

10 Preferred (6%) 100
4,700 Preferred (7%) 100
2,690 International Salt 100
1,500 International Silver 100
150 Preferred 100

22,100 Internat Telep & Telog_. -100

$ Per share $ per share $ per :hare $ per them
1212 Jan 3 23 Apr 12 101  Nov 1612 Feb
98 Jan 3 219 May 10 6312 Jan 102 Dee
12,, Mar 2 1658 Apr 19 1312 Mar 224 Aug
2834 Jan 10 4.512Slay 14 164 Jan 323, Dec
10612 Jan 10 110,, Mar 8 96 Jan 109 Nov
1118 Feb 6 174 Mat 19 534 Nov 37% Jan
69 Feb 20 8472May 16 634 May 7912 Jan
1332 Apr 17 9 Jan 1 7 Dec 1532 May
514 Feb 21 14; Apr 27 3 Oct 13 Apr
3014 Apr 2 33 Mar 1 30 July 3712 Mar
7534 Jan 10 85 Apr 17 6434 Jan 8114 Dee
12114 Jan 27 127 May 18 11632 Jan 125 Sept
33 Feb 18 4614May 7 21% Jan 395* Oat
107 Jan 2' 11034 Apr 18 93% Jan 10832 Dee
334 Feb 20 3838 Jan 23 2434 Jan 354 Dee
9018 Jan 7 145 May 15 8438 Sept 934 Dee
69 Feb 20 79 Jan 3 50 Aug 774 Nov
20 Jan 30 2278May 7 1512 Jan 23 Doe
3212 Jan 5 54 Apr 19 3014 Nov 4312 Mao
104 Jan 9 11434May 14 107 Dcc 112 May'
11114 Jan 16 131 May 7 92 July 1153, Dec
42 Jan 10 5634May 2 374 Jan 47 May
98 Jan 6 100 Apr 19 9112 Feb 100 Aug
120 Apr 17 145 May 15 60 Feb 187 June
9114 Jan 3 98 May 18 754 Jan 97 Mar
1712 Mar 21 2578May 8 17 Dec 304 Jan
89 Apr 26 9412May 16

28 Apr 4 33; Feb 14 -11-961-4 hi4lily;' -310" 
May1114 Jan 9 1514May 10

1412 Mar 14 1734 Jan 4 1434 Oct 20 Ape
82 Mar 1 9112 Jan 10 81 Jan 100 &pi
893451ay 18 9734 Jan 5 9412 July 102 Sept
66 Feb 20 76% Apr 14 4818 Feb 714 Dec
42 Mar 5 553.0.1 ay 16 35 Nov 885, Apr
76121,1ar 15 894May 15 50 June 851, Dec
655, Feb 20 10914 Jan 11 3414 Jan 1064 Dee
10312 Mar 17 1094 Apr 23
15 Mar 23 2812 Jan 5 -2-2- -nee 59 Aug
115* Jan 17 1634 Feb 2 64 Jan 1512 Dec
6078 Feb 20 7712May 15 46 Jan 6412 Dec
110 Jan 9 11134May 15 106% Mar 11212 Sept
7114 Feb 20 9472 Apr 30 65 Aug 96% Mar
114 Feb 20 14112 Apr 30 10714 Aug 1447 Mar
134 Jan 26 142 May 10 11812 Apr 140 Oct
21 Feb 4 3512 Apr 28
56 Feb 0 804 Mar 20 -551; -Dec W2-1-2 -nen
6614May 17 753  Feb 2 52 Jan 744 Dec
116 May 16 130 Apr 27 110 Jan 138 Sept
55 Slay 7 584 Jan 3 545  Apr 5972 Nov
3858 Apr 30 5232 Jan 7 37 Jan 5872 Nov
124 Feb 27 17412 Apr 16 81 Jan 1465* Sept
1114 Jan 23 1134Nlay 2 11 June 115n Jan
3514 Jan 18 5034May 16 34 Apr 474 Feb10812 Jan 4 118 May 10 100 Jan 1104 000
12214 Mar 22 144 Apr 18 11314 Mar 123; Nov
10512 Jan 17 11478Slay 16 96 Jan 1054 Dee
130 Jan 10 210 May 7 11314 Aug 141 008
12358 Jan 26 12712 Apr 12 11812 Mar 12534 Dec
8612 Apr 23 1235* Jan 3 824 Jan 15314 Sept
5312May 18 82 Jan 3 38 Jan 81 Dec
9812 Jan 18 11212 Apr 13 9534 Nov ma on
3418 Mar 6 4918 Apr 17 3512 Dec 59 Sept
87 Mar 6 98 Jan 12 91 Nov 10812 July
2038 Jan 27 254May 15 1412 May 22 Mar
95 Jan 4 102 May 16 86 Aug 101 June
71 Jan 16 10532 Feb 15 42 Mar 78% Dee
7814 Mar 7 993, Jan 4 4234 Jan 9612 Dec
10913 Feb 17 11532May 1 95 Jan 11112 Dee
5012 Mar 15 7212 Jan 4 4832 Aug 691* Dec
9212 Mar 16 9912 Jan 13 9212 Nov 987, Dee
78 Jan 4 034 Apr 14 57; Jan 8532 Dec
7812 Jan 5 93 Apr 14 68 Jan 8512 Dec
1155, Jan 16 130 Apr 12 104 Jan 122 Sept
109 Jan 3 112 Slay 7
7; Apr 18 12; Feb 2 4 Oct III; Nov
1634 Feb 18 394 Apr 12
3918 Feb 18 56787.lay 15 3h' Jan 45 May
31 Jan 26 38 Jan 7 354 Dec 4414 Sept
11212 Feb20 120 Jan 3 1164 Feb 123 Sept
113 Feb 18 16412 Jan 4 2914 Jan lava Dee
7 Feb 23 932 Jan 4 7 Oct 1114 MaY

103 Apr 18 107 Jan 7 957k Jan 106 Dee
51 Jan 9 8878May 10 40 Oct 84 Feb
23 Jan 6 30 Jan 31 22 Aug 27 July
60 May 15 7934 Jan 19 56 Jan 723* Dec
24 Jan 5 2758 Feb 3 224 Oct 2714 Mar
1914 Jan 4 254 Jan 27 1812 1)ec 298 Apr
109 May 18 11812 Feb 20 7612 Jan 125 Out
121 Jan 3 132 May 3 1184 Jan 130 July
3034 Jan 31 64 Apr 28 344 Dec 4014 Dee
7014 Feb 6 82 Apr 16 704 Dec 7512 Dec
10112 Jan 3 105 Apr 14 998 Dec 103 Dee
20 Apr 18 304 Jan 20 22 Jan 614 July
294 Jan 10 3678 Apr 13 3114 June 4034 Oct
67 Jan 4 75 Apr 11 60 Jan 75 Oet
6412 Feb 21 6912 Jan 28 4314 Jan 7033 Nov
127 Feb 27 161 Apr 9 6018 Jan 175 Ott
405, Feb 18 614Nfay 15 3434 July 48% Dec
75 Jan 16 994 Mar 16 4814 Jan 914 Aug
29 Jan 16 61 Mar 26 16 Oct 384 Dee
21; Feb 20 3178 Apr 30 1732 May 3234 Feb
3812 Feb 14 70 Apr 27 13 Mar 47 Dec
10014 Jan 3 115 Apr 12 92 Jan 10234 Dec
9 Feb 18 1912 Apr 30 74 May 1218 Sept
84 Jan 16 1858May 15 714 June 12 Sept

101 Jan 4 131 May 18 99 Oct 112 Mar
00 Feb 18 98 Apr 19 8712 Nov 964 Apr
46 Mar 3 83 Jan 8 41 Feb 6232 Dee
11512 Jan 6 118 Feb 18 111 Jan 118 001
18 Feb 25 24 Apr 10 124 June 2512 Jan
1134 Apr12 2132 Jan 4 11 Nov 25 Nov

13 Feb 24 20785lay 17 64 Apr 16% Dec
485, Mar 26 79 Apr 26 33 Mar 6612 May
114 Jan 16 1471g Feb 3 5318 Jan 1193 Deo
56 Jan 3 7412May 16 4514 Jan 651, May

1V1141 11,aeg 211 1
40574Ntil); 26 100 Oct 113 nee

15 404 Oct 64 Mar
103 Mar 21 109 May 16 101 Oct 10512 Dec
22134 Feb 18 280 May 18 135% Jan 2554 Dec
13614 Mar 1 147 May 1 126% Jan 139 Dee
334Mar 26 738May 9 312 Oct 84 May

3414 Feb 20 44; Jan 17 324 Oct 552* May
9312 Jan 3 1214May 14 62 Mar 9512 Dec
735* Feb 24 998  Jan 27 384 Jan 8912 Deo
674 Jan 16 8632May 11 094 May 8111 Nov
100 Apr 11 107 Apr 12 8514 July 106 Dee
1035, Feb 24 108 Jan 14 9612 Jan 112% Deo
4912 Mar 28 6834 Jan 12 63 Sept 75 Dee
196 May 1 196 Jan 24 13512 Mar 192 Nov
125 Mar 22 131 Jan 27 109 Mar 128 Oot
13911 Feb 20 186 May 14 12214 Jan 1587, Sept

• 131.2 and asked Meng ne IWO 05 this day. a Ex-dividend. • Ex-rIgbto.
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New York Stock Record-Continued-Page 5 3091
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

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots

PER SHARE
Eased for Prelim

Year 1927 -
Saturday,
May 12.

Monday,
May 14.

Tuesday, 'Wednesday,
May 15. May 16.

Thursday,
May 17.

Friday,
May 18. Lowest Highest Lowest Htokest

& per share $ per share $ per share S per share $ per share $ Per share Shares Indus.& Miscel. (Con.) Par per share per share $ per share $ Per share
36 36 *33 36 *33 35 *33 3612 *33 35 100 Intertype Corp No par 31 Jan 17 3812 Jan 20 1912 Jan 391/4 June
5912 61 5913 60 58 5912 59 59 58 59 4,500 Island Creek Coal 51 Feb 17 61 May 14 481/4 Mar 67 Sept
111 113 108 1111/4 10414 105 100 103 10014 103 9,300 Jewel Tea, Inc No par 7734 Mar 1 11334MaY 11 5312 Jan 86 Dec
12358 124 *123 125 *123 125 *124 125 *124 125 600 Preferred 100 120 Jan 18 12413 Apr 12 11112 July 12512 Mar
12934 1313 12814 13014 126 12912 126 12814 12414 127 28,000 Johns-Manville No par 11214 Mar 8 134 May 10
122 122 *12214 12414 12213 12214 12213 1221/4 1221/4 12213 100 Jones& Laugh Steel pref_100 12034 Jan 4 12414May 7 fif Feb 123 00*
3014 3118 31 31 3233 3534 3314 34 34 3412 5.800 JonesBros Tea, Inc_ __ No par 2558 Mar 31 4034 Jan 10 1032 Jan 841/4 Dee
1212 1313 1184 1212 1113 1212 1112 1134 1153 1214 9,900 Jordan Motor Car No par 812 Jan 16 1434 Jan 3 121/4 July 2212 Jan

*11253 113 *11258 113 113 113 113 113 109 109 120 Kan City P&L 188 pf BNo par 109 May 18 114 Apr 26
73 75 74 7458 74 7434 727 7334 721/4 7278 9,600 Kayser (J) Co v t par 6253 Jan 5 7612 Mar 30 49 Apr WI; Dec
2153 2258 2114 2178 21 2178 208 2114 2013 22 10,500 Kelly-Springfield Tire 25 15 Feb 17 27% Jan 3 912 Jan 321/4 Nov
6413 6412 65 65 *66 68 64 65 6512 6512 600 8% preferred 100 5514 Feb 17 84 Jan 6 35 Feb 102 Sept
*61 66 *6212 66 *60 66 6212 6212 60 63 700 6% preferred 100 58 Feb 17 80 Jan 26 44 Jan 9712 Sept
3258 327 3212 328 3212 328 3212 3414 34% 3812 62,800 Kelsey Flayes Wheel__ _No par 2212 Jan 10 3512May 18 19 Oct 27 July

*1051 10914 10914 10914 *10512 10912 *10512 10E02•10513 10912 10 Preferred 100 106 Mar 8 1101/4 Jan 5 103 July 110 Dec
891/4 923 9253 9334 8873 9234 8873 904 81) 91 147,900 Kennecott Copper No par 8013 Feb 20 9334May 15 60 Feb 903s Dee
45 45 45 45 *45 46 *4478 45 44% 44% 300 Kinney Co No par 3812 Jan 1 52 Jan 19 t934 June 45 Jan
9613 98 9712 98 977 98 961/4 9718 9734 98 400 Preferred 100 871s Mar 2 100 Apr 11 56 June 93 Dee
70 7114 6912 7034 6934 7034 70 • 76 72 7312 54,300 Kraft Cheese  25 5312 Mar 31 76 May 17 49 June 827s Feb

7334 7412 7353 7412 7218 73*2 72 7273 71% 72 18,600 Kresge (S 8) Co new  10 60% Feb 2 75 Mar 29 4572 Jan 7714 Sava
*117 •119 *117 ____ *117 *117   Preferred 100 112% Apr 1 118 Apr 27 11012 Feb 118 July
2412 26 24 25 2218 2312 22 22 22% 23 2,800 Kresge Dept Stores_ _ __No par 1312 Jan 1 2714 Feb 29 10 June 18 Dec
*7112 728 *71 7112 *70 71 *6978 7273 *6978 72%  Preferred 100 5134 Feb 1 7258May 11 65 Nov 80 Jan
106 10934 *10714 109 10718 10713 106 107 10312 10312 1,200 Kress Co new No par 87 Feb 20 11412 Mar 29 59 Jan 10512 ElePg
935  9618 95 98 9112 957 9014 9273 89 92% 151,800 Kroger Grocery & Bkg_No par 731/4 Mar 2 98 May 15

*200 240 225 232 230 230 *220 230 *210 230 800 Laclede Gas L (Si Louls)_ _100 200 Jan 1 260 Feb 2 1W3-4 jail;
105 105 105 108 108 108 108 108 *10712 109 320 Preferred 100 100 Jan 12412 Jan 26 96 Jan 130 May
3612 3814 3612 3714 3618 3714 30 36 3513 36 5,600 Lago 011 & Transport_No par 2738 Feb 20 3913 Apr 17 2012 Jan 371/4 Nov
11618 11818 11813 11912 1171/4 119 11518 117 114 11534 35,300 Lambert Co No par 7912 Jan 1 12175klay 9 66 Jan 8812 Oct
2173 2214 2112 2218 2112 2234 2134 2214 21 22 16.600 Lee Rubber & Tire No par 1714 Jan 2412May 1 7 Jan 1812 Dee
5112 52 151 5114 49 51 4814 4913 4812 4914 10,600 Lehn & Fink No par 38 Jan 1 5334 Apr 12 321/4 Apr 63 Nov
3334 343* 3312 3312 3312 338 3314 3312 331/4 3314 1,900 Life Savers No par 3013 Apr 2 3618 Feb 7 2014 Sept3414 Dec
10234 10234 29912 9934 9813 101 9813 9912 9714 98 4,700 Liggett & Myers Tobacoo_25 94 May 2 122% Jan 3 *9712 Feb 128 Sept
9973 10158 19813 10034 97 9934 9612 977 96 971 19,100 Series B 25 9334May 2 1231/4 Jan 3 *Ws Feb 128 Oct

*14614 14634 14614 14614 *14434 14614 *14434 14612 *14434 14614 100 Preferred 100 13514 Jan 30 147 Apr 11 12414 Jan 140 Dee
6414 65% x61 6453 62 62 5812 60 58% 5834 10,300 Lima Loa Wks No par 53 Mar 19 6578May 14 49 Oct7638 Apt
7314 737 7318 764 74 7633 74 75 7212 731 28,600 Liquid Carbonic certifs_No pa 6312 Feb 20 771/4 Jan 13 451/4 Sept7834 Dee
7414 7558
7 71/4

73 7434
6% 71s

7134 73
658 64

7113 7212
612 612

711/4 73%
612 6%

50,200
5.000

Loew*s Incorporated No pa
Loft Incorporated No Pa

57 Jan 10
534 Feb 9

77 May 9
8 May 2

4872 Jan
5 Oct

637s Mel
75. Jan

3012 3013 3014 3014 *30 3014 30 30 30 30 500 Long Bell Lumber A_ No Par 26 Jan 3 351/4 Fen 3 251k Dec 48 Mar
5314 5458 531/4 5458 5212 5312 52 533* 5178 5273 8,400 Loose-Wiles Biscuit new. _25 491/4 Jan 10 59 Ap 26 2351/4 Jul 5714 Dee

*120 12112 *12014 12112 12014 12014 *120 12112 *120 1211 10 let preferred 100 11912 Mar 21 125 May 9 118 Jan 123 Ncv

Stock 3158 32 3178 3358 32 3234 3134 3214 318 32 37,200 Lorillard 2 3138May 18 4678 Apr 19 2312 May daig July
105 105 *10034 10434 10413 10434 *10034 105 102 10234 500 Preferred 190 102 May 18 114 Mar 13 107 June 1181/4 Jan

Exchange 17 1773 171/4 1773 1612 1734 1618 1612 151/4 161/4 36,000 Louisiana Oil temp et1s-Ni. par 9% Feb 21 1934 Apr 30 10 Oct 12 Aug
*9284 9314 9238 9258 *921/4 94 *9234 94 *9234 94 100 Preferred 80 Feb 21 96 Apr 30 851/4 Dec 97 Feb

h. Closed. 3614 368 3612 3858 3734 41 36 3858 351/4 3673 77,500 Louisville G & El A_- __No par 28 Feb 7 41 May 16 2332 Jan 3012 Dee
58 5973 5614 5812 57 6073 60 68 6112 68 105,000 Ludlum Steel par 2532 Jan 11 68 May 17 20 Oct3314 Mas

L Extrar 5314 55
12358 12412

53 53
12313 12358

5212 5212
12213 12212

52 52
1221/4 1221s

52 52
122 12213

1,000
3,300

_____ __No
MacAndrews & Fence-No par
Mackay Compomes 100

46 Jan 8
10812mar 2

5734 Apr 14
134 Mar 20

43 Nov5814
105 June

Dec
134 Aug

Holiday. 7718 7773 7712 7814 77,2 7753 7714 7734 77 7713 3,900 Preferred 100 6814 Jan 13 84 Mar 19 67 Aug 74 Aug
8818 8873 88 888 87 8853 - 9O78 8814 918 70,400 Mack Trucks, Inc No Par 83 Apr 17 10772 Jan 8 8814 Jan 11834 May

*320 349
3213 3334

349 349
3314 34

*310 349
33 34

*310 349
3253 333

*310 349
3212 3273

100
16,100

Macy Cr 
NMacliscn So Garden NO 

par 235 Jan 10
2214 Jan 9

350 Apr 11
34 May 7

124 Jan
2912 Aug

24312 Nov
281/4 Oct

4912 51 52 5534 5314 5553 5318 543 5358 5538 49,900 Magma Copper No par 4334 Feb 27 5812 Jan 4 2912 Feb5834 Dec
2512 2613 2553 26 25 2534 2434 25 2414 25 6,600 Mallinson (H R) & Co-No par 16 Jan 20 2878 Apr 12 1112 Apr 2034 Dec
971/4 9714
*3214 35

*9612 9714
*3214 35

*9612 971/4
*3214 35

9714 9714
*3214 35

*9612 9712
*3214 35  

30 Preferred 100
Manati Sugar 100

8713 Jan 30
3412 Feb 10

10172 Mai 15
41 Jan 14

6O58 July
27 Nov

95 Dec
46 Feb

*66 70 •136 70 *66 70 *66 70 *68 70  Preferred 100 65 Mar 22 88 Jan 17 48 Oct 801/4 Dee
3614 361 *36 37 *3612 37 *36 373 *36 3734 200 Mandel Bros No par 36 Mar 2 4012 Jan 24 391/4 Dec 491/4 Aug
5413 5512 54 5514 531/4 5458 53 561 564 58 19,400 Manh Elea Sup1)17 No Par 50 Jan 11 81 Mar 17 43 Oct 132 Aug
4214 43 42 43 41 4234 140 411 4012 4058 12.800 Manhattan Shirt 25 3134 Feb 18 43 May 14 241/4 J11/1 351/4 Dec
2118 22 2113 2158 197 2114 191/4 20 19 20 4,500 Maracaibo 011 Emil-No Par 1212 Feb 20 2512 Apr28 12 Oct 221/4 Jan
4058 4153
5473 553

4012 4138
55 5514

4014 4078
5514 56'2

3912 401
54 551

39 3934
5558 5673

31,600
8,500

Marland Oil 
NMarlin-Rockwell ATO "rpar 

33 Feb 17
4514 Mar 6

4412 Apr 17
5778 Apr 18

81 June
27 Jan

581/4 Jan
551/4 Nov

1713 1784 1712 1778 1712 1778 1738 1738 1612 161/4 4,800 Martin-Parry Corp_ _No _No par 121/4 Mar 12 1938 Apr 20 151/4 Dec 2634 Feb
12732 12778 126 1271 12518 1261 12513 12512 12518 127 6,700 Mattileson Alkali WorkeNo par 119 Feb 20 1371/4 Apr 12 82 Jan 1321/4 Dec
126 126 *120 126 *120 126 120 120 *120 12610050 Preferred 115 Jan 1 130 Apr 27 103 Jan 120 Dec
8014 8218 x8058 8153 8013 8138 7953 8012 79 7934 12,200 May Dept Stores new 25 78 Feb 1 851/4 Jan 3 661/4 June 901/4 NOV
38 383 38 38'8 38 38 38 3818 37 3712 20.400 Maytag Co No par 30 Mar 12 4014 Apr 25 231/4 Jan 3514 Dee
65 65's
87 87

6534' 71
*8614 87

68 7173
88614 87

67 68
8614 8614

65 69
*8614*8614 87

8,100
310

McCall Corp 
N rMcCrory Stores class A.No 

par
pat

56 Feb
77 Feb 18

71%May 16
90 Apr 28 55 Kleti 90 Dec

92 92
111 111

92 92
*11114 114

92 92
111 111

89 91
*109

88 8814
'111 114

1,700
240

Class B 
No 

par
Preferred 10a0r

8012 Mar 14
109 Feb

9812 Apr 28
111 Jan 10

5613 Mar
97 Mar

96% Dee
11612 Sept

*2514 2712
*2614 261

82514 271
261/4 28*4

*2514 2712
27 27

2514 2712
*26 27

*2514 271  
27 27 500

McIntyre Porcupine Mines ...6
Metro-Goldwyn Pictures pf_27

2538May 2
251s Jan 6

2812 Mar 16
27 Feb 9

241/4 Mar
2434 Jan

2834 Oct
2614 Feb

37 39 3613 377 3412 368 3353 3512 30% 3458 1'81,800 Mexican Seaboard OIL. _No pa 453 Jan 19 39 May 14 8 Aug 914 Feb
1958 1912 1978 21 2012 2184 2012 21 20 2078 44,000 Miami Copper a 1734 Jan 5 2134May 16 1318 June 2034 Dec
3112 3214 3134 321 3112 323* 31 3112 301/4 31 19,700 Mid-Continent Petro_ _No pa 251s Feb 20 3314 Apr 28 251/4 Oct 391/4 Jan
11518 11513 *115 120 *114 1161 *114 115 *114 115 100 Mid-Coot Petrol pre! 100 10314 Feb 20 11518May 11 97 Apr 105 Feb
653 7 612 7 6 684 534 6 534 6 97,000 Middle States Oil Corp 10 2% Jan 3 738May 10 11/4 Jan 31/4 June
412 5 434 5 412 5 412 558 414 412 8,800 Certificates I 112 Jan 3 578klay 10 112 Jan 21/4 June

218 22034 216 218 21434 215 21214 214 212 212 1,500 Midland Steel Prod pref___100 199 Feb 18 200 Jan 4 106 Apr 315 Dee
19 19

*17212 174
*19 20
169 171

1912 193
171 171

*1934 20
171 171

197 20
170 171

900
1,400

Miller Rubber etre No pa
Montana Power 10

1873May 9
1021/4 Jan 10

27 Jan 3
175 May 3

171 Nov
8112 Jan

36% A01
1091/4 Oct

153 158 1523  155 148 15234 14614 149% 14334 14934 158,000 Monts Ward & Co III oorp__1 117 Jan 19 158 May 14 6038 Feb 12313 Dee
10 11
4 413

1033 1133
4 41/4

1014 111
37 4

953 1012
334 4

01/4 1014
334 37

117.700
31,900

Moon Motors No par
Mother Lode CosJition_No Par

533 Feb 6
25s Jan 27

1112May 11
413May 14

6 June
112 Oct

1212 Jan
432 Jan

10 1018
1813 1812

10 1018
173  1813

973 10
1713 1814

98 101/4
1713 1813

1018 1013
1734 1734

4,300
3,200

Motion Picture No par
Motor Meter A No par

 5 Mar 29
13 Mar 22

11 May 9
2314 Jan 12

61/4 Sept
17 Nov

161/4 mar
ItSte Apr

36 3634
83% 838

*108 1107
5773 5973
4313 4412
9153 927
1714 181/4
84 8614

*108 11034

3534 368
8373 84

*108 1107
591/4 613
4234 4418
9253 9612
1713 1753
85 85

*108 110

3512 3634
83 8412

*108 11073
571/4 595
4412 4713
91 9634
17 1713
84 85
108 108

3512 36
8213 831

*108 11078
z5518 571
4518 467
91 9334
1534 171
83 83

*100 110

351/4 36
83 83
10612 108
561/4 6212
4758 54
9118 931/4
1612 1653
8412 8412

*100 110

11,300
4,200

70
27,100
99,400
141,100
10,10
1,000
100

Motor Wheel No par
Mullins Mfg Co No par

Preferred 100
Munsingwear Inc No Par
Murray Body new No par
Nash Motors Co 

VNational Acme stampedlo 
par
lO 

Nat Dallas Hess No par
Preferred 100

2512 Jan 12
72% Feb 17
10434 Jan 17
4834 Mar
2112 Feb 1
8014 Feb 20
714 Jan 4
41 Jan
9014 Jan

371/4 Apr 23
941/4 Apr 13
11034 Jan 9
6212Ma; 18
54 May 18
1011/4 Jan 3
1914May 2
95 May 4
111 May 7

2034 Jan
10 Jan
80 Jan
3514 May
161/4 Oct
6014 Apr
5 Feb
3113 Sept
8514 Sept

271/4 Mar
7914 Dec
1104 Dec
53 Nov
43 Feb
10172 Dee
712 Oel
6612 Dec
97 Apr

168 169 16713 1677$ 16612 16713 16412 1661 16412 166 6,700 National Biscuit 25 16214 Jan 1 182 Jan 27 9434 Jan 187 Dec
14714 14714 *147 148 *147 149 *145 148 146 146 200 Preferred 100 13712 Feb 29 150 Apr 11 180 Jan 142 Dec
581/4 5933 5818 5912 5833 5912 5858 591 5873 6414 121,800 Nat Caah Register A w INo par 471/4 Jan 1 6414May 18 3972 Jan 511/4 Dec
85 87*2 8553 881/4 8814 8673 83 847 8212 8453 78,800 Nat Dairy Prod No par 64% Jan 581/4May 15 5914 May 6872 Aug
2534 28 2512 251 2512 251 2512 251 *25 26 900 Net Department Stores Na Par 2173 Jan 2812May 2 2014 June 2788 Mar
9734 9784 9712 9712 96 971 9513 96 95 95 1,500 1st preferred 100 91 Jan 10 102 May 2 8912 July 941/4 Jan
4253 4253 42 4214 4014 4112 40 41 3914 4014 4,400 Nat Distill Prod °Vs.__ No par 3514 Feb 28 581/4 Jan 9 17 Feb 60 Oct
*59 61 *58 60 *58 60 58 58 *57 59 100 Preferred temp ctfs_ No Dar 55 Feb 28 7132 Jan 9 43 Mar 6934 June
3234 341 3413 3473 3014 347 3112 333 3012 323* 20,600 Nat Enam & Stamping_ 2314 Mar 26 3712 Apr 12 1918 Apr 8538 June
*99 102 9914 9958 9914 991/4 *99 100 *99 100 900  

100
Preferred 100 9013 Mar 28 9912May 15 6912 Apr 9172 July

127 127 12913 12934 12614 127 126 126 12613 129 1,500 National lead 100 123 Mar 136 Jan 31 395 May 20234May
*147 1471 *147 14714 *147. 14714 147 47 14714 14714 300 Preferred A 100 139 Jan 14714May 18 11312 June 13934 Dee

12014 1201 *12012 --- *12512 --__ *12012 --•12012 ____ 1001 Preferred B 100 1121/4 Mar 20 12118 Mar 30 10472 June 11514 Doe
354 302 z3533 3678 348 357 3358 3412 3314 34 118.300 National Pr & Lt etts__No Par 211/4 Jan 1 3673May 15 191/4 June 2634 Sept
31 3212 30 307 26 30 28 28,2 2712 2812 14,200 National Radiator_ par 26 May 1 4038 Jan 9 8684 Nov 3912 Nov
8614 8634 *83 87 *83 87 8634 8634 8511 8634

__ _No
800 Preferred No par 83 May 7 9812 Jan 17 96 Nov 98 Dec

10012 10134 95 98*4 92 9612 90 9184 9012 92 8,000 National Supply 50 90 Feb 21 110 Apr 19 76 MaY 9773 Dee
35914 364 35912 370 354 36712 34914 35934 35234 35734 3,090 National Surety 100 298 Feb 7 370 May 15 4218 July 873 Dee
268 26934 263 26012 255 271 25614 268 255 260 2.400 National Tea Co 

No
180 Jan 17 27912May 8 108 Apr 100 Dee

2312 2414 2473 2512 243* 2558 24 24,2 2358 2412 237.400 Nevada Consul COPPer-N• par 1734 Jan 18 2538May 16 1264 June 2052 Dec
4514 453* 4458 4513 4414 4434 4353 443* 433 4414 1,800 N Y Air Brake  

at

42% Mar 10 5012 Feb 10 891/4 Cat 60 June
59 5912
*90 92

58 5934
*8912 92

5718 59
*8912 92

57 5718
*8914 92

*56 58
.8914 92

3,200 New York Dock 
  Preferred 

11

52 Feb 18
87 Apr 16

6414 Jan 4
95 Jan 4

34 Jan
721/4 Feb

6532 Nov
931/4 Not

*104 10414
1141/4 11458

*10312 10414
*11414 11434

104 10512
11314 11353

10312 10312
11314 11314

103
1141411414 11414

690
220

N Y Steam pref (6)_ --NN oo Par
First preferred (7)___No pa

991/4 Jan
102 Jan 30

3 10512May 16
115 Apr 19

931/4 Feb
105 Jan

10212 Oat
11412 Oct

2814 281/4 2814 2812 2853 29 2834 2912 283* 2812 12,700 Niagara Falls Power pf new_25 2712 Apr 17 2912May 17 271/4 Jan 291/4 May
7658 7818 7653 7753 7613 77 741/4 7534 7312 7558 67,000 North American Co 10 5858 Jan 5 7818May 14 4558 Jan 6412 Oct
55 5513 *5513 5712 5518 5518 5513 5513 55 553 1,400 Preferred ao 5314 Jan 3 5558May 16 50 Jan 55 Aug
10334 1037 310334 10373 10314 10314 *103 1031/4 103 103 1,400 No Amer Edison pref..No pa 10212 Feb 15 10572 Feb 7 9632 Jan 105 Oct
54 54 54 55 5412 5412 53,2 5312 5412 5412 180 Northwestern Telegraph - -50 60 Jan 5 55 May 15 6734 Jan 56 Sell
3% 3% 312 3,2 3,2 4 334 4 3'2 413 6,400 Norwalk Tire & Rubber--  10 212 Mar 15 412May 18 11/4 June 53s Feb
12 13

RCA
1178 12 1012 1012 *10 1113 *10 1112 1,200 Pinnnally Co (The) --..No par 8 Mar 8 13 May 14 834 Dec 1$ Jan

1.1510 sag sated prime: no cedes an Lids Oars C Ex-ilivklond• aEx-riglitto
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3092 New York Stock Record-Continued-Page 6
For sales during the week of stock. not recorded here, see sixth 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 Jas. 1:

Os basis of 100-share lots

PER SHARE
Ranys for Prelim

Year 1927Saturday.
May 12.

Monday,
May 14.

Tuesday,
May 15.

Wednesday,
May 16.

Thursday,
May 17.

Friday,
May 18. Lowest Higaest Lowest Highest

$ per share $ per share $ per share $ per share $ per share $ per share Shares Indus. & Mises!. (Co..) Par per Mau Per share per 'Aare per share30 3058 30 3034 30 3014 2812 30 2814 29 8.800011 Well Supply 26 2814May 18 41 Jan 11 3114 Jan 8872 Dee*106 10614 106 10612 10612 10612 10612 1064 *10612 107 310  100 100 Apr 27 11012 Jan 11 10234 Mar 110 June14 1478 134 141 134 14 1314 1358 1258 1312 9,300 On:WW2 Corn .No Dar 1112 Mar 27 1514May 10 11 Mar 1712 Jung94 9472 94 94 94 94 "9212 95 *9212 95 400 Preferred A 100 90 Jan 11 9612 Mar 8 81 Jan 9912 may7212 7234 72 7234 7213 72% '72 724 714 7138 1,400 Oppenhelm Collins & CoNo par 7138May 18 8811 Jan 7 5812 Feb 82% Dee

- - - - - - - - - -8-0- - -81 - -§i- -8-1- - --- 
- __ Orpheum Circuit. Ina 18 May 9 2412 Jan 9 23% Dec 35 Apr

'1'ii- ii- .iii- 11 200 Preferred 100 75 May 9 102 Jan 6 102% Nov 10812 June18412 18434
31124 125

185 191
124 124

iiiii4 1-fii
*124 125

188 19312
3124 125

19234 196
.124 125

9,800
30

Otis Elevator 
Preferred  

50
100

14712 Feb 20
11914 Jan 24

196 MO' 18
12512 Apr 5

s103 Feb
108 Feb

15534 001
12434 Aug184 1834 1918 21 2112 2312 2112 2238 2058 22 157,900 Othi Steel No pat 104 Jan 1 2312May 16 714 Feb 124 June

9418 nos
3144 90

95 9678
1384 90

97 974
844 844

96 97
'84 85

96 9612
*84 85

4.900011.
100

Steel pdor prat 
Outlet Co  

100
NO par

8212 Jan 10
82 Feb 21

9778May 16
91 Jag 6

614 Feb
5234 Jan

91 Nov
99 Dee

8758 8978 89 89 8734 8734 87 87 86 86 1,100OwparensBoedttle 26 7412 Jan 3 9572 Apr 18 73 Dec 854 Dee*11512 117 *11512 117 '11512 117 *114 11478 '114 117  Preferred 100 11434 Jan 3 117 Mar 16 107 Jan 120 Nov
52 5338 5214 5312 514 524 50% 5114 5014 51 14,500 Pacific Gas - Elea new 25 4312 Feb 28 5334May 4 31 Feb 50 Dee
134 172 134 Fs 14 134 Ps 134 Ps 134 48,100 Pacific 011 No par 114 Jan 3 214 Apr 27 I May 183 Jan1554 158 15512 1564 155 15734 156 160 1584 15878 990 Pacific Telep & Tales 100 148 Mar 10 160 May 17 124 Mar 162 Dec

71 75 x733, 7534 76 8034 7514 7734 7358 7738 293,500 Packard Motor Car 10 5814 Feb 18 8034May 16 3334 Apr 62 Dee48 4814 4812 4812 48 48 4714 48 48 48 3,000 Pan-Amer Petr & Trans-  50 3814 Feb 20 5334 Apr 3 £012 Dec 6572 Jan
503 514 5014 51 49 .5034 4914 508 49 504 29,800 Class B 50 3734 Feb 20 5452 Apr 30 4014 Deo 663s Jan2518 25% 2518 257 244 25 2312 2378 22 2334 5,900 Pan-Am West Petrol B_No pa 1814 Feb 15 28% Apr28 1634 Oct 3772 Jan21 2134 2034 2138 1918 2118 1814 1912 184 1918 24,000 Panhandle Prod & ref _No pa 1112 Feb 11 2134May 14 8 Apr 1872 Jan
984 10434 105 10614 10312 10334 103 103 *90 103 2,500 Preferred 100 70 Feb 21 10614May 15 64 Sept 83 Nov
6814 6914 6818 6914 68 698 6734 73 72% 75 72,800 Park & Tilford tern ctfs_No pa 34 Mar 10 75 May 18 20 Jan 46% 001
1238 13% 13 1418 13 14 1238 1328 1212 1314 137,100 Park Utah C M 1 934 Jan 3 144 Jan 5 6 Jan 104 Dee,
683 712
19 2178

6% 7
19 20

634 7
19 20%

612 7
155  20

.5 658
15 1712

25,100
23,100

Pathe Exchange No par
Patha Exchange A new _No par

2 Feb 8
8% Feb 9

918May 10
23122.lay 10

314 Dec
1812 Dec

12 June
4314 June

3918 4078 3812 40 3618 3878 3618 3734 36 37 48,300 Patine Mines & Enterpr___20 2372 Jan 3 42 Apt 30 1812 Aug 2772 Feb
20 2114 2014 22 20 2112 1928 20 194 1912 6,800 Peerless Motor Car 50 1612 Jan 27 2578 Mar 18 20 Apr 32 Jan
3234 327 3212 327 3158 3234 3014 3134 30 3214 6,300 Penick & Ford No pa 2232 Jan 7 37 Apr 17 1912 Sept 2772 May2814 2912 2812 2912 2812 3012 28 2978 2812 2928 8.900 Penn-Dixie Cement_ __ No pa 2258 Jan 11 31 May 2 2112 Dec 3912 Jan

*9512 96 9512 9512 *95 97 *9512 97 *9512 97 100 Preferred 100 94 Jan 5 9658 Apr 25 91 Sept 100 May
17812 17934 178 178 177 178 176 176 175 17514 1,700 People's 0 L & C (Chic) .,100 15154 Jan 6 18912 Feb 2 120 Jan 1684 Nov
170 170 172 17412'172 17312 170 170 170 170 1,300 Philadelphia Co (Pittab).__50 145 Mar 24 17454May 4 8614 Jan 1534 Dee
*48 49 "48 49 48 48 "4612 49 *4612 49 10 5% preferred 50 4512 Mar 15 4812Nlay 7 40 Jan 51 Dee
5.583 5583 55 55 .554 5514 55 554 55 5512 2,500 6% preferred ao 52 Jan 3 57 Mar 29 50 Jan 5312 Sept33 35 3328 3452 3212 3432 3212 33 32 33 27,900 Phila & Read C& I___ _No pa 2814 Feb 9 3984 Jan 3 3732 June 474 Mar

-1-97g -11-3i8 'lira
Certificates of lot., .,__No pa 27 Mar 13 38 Jan 12 3714 June 47 Mai

-18l8 -1-£11-2 -11518 193-4 1814 19-14- 12:500 Phillip Morris & Co. Ltd._ -10 15 Mar 1 2234 Apr 13 18 Sept 414 Jan
4158 4228 4218 4258 4153 428 4112 42 41 418 20,300 Phillips Petroleum No pa 3514 Feb 20 4452 Apr 30 3614 Oct 6014 Feb
33 333 "3234 33 32 324 32 32 *30 32 600 Phoerix Hosiery 28 Jan 12 38 May 8 3512 Dec 5272 Aug
99 100 "100 10134 100 100 99 99 "99 101 360 Preferred 100 96 Jan 9 1034 Feb 14 103 Jan 10734 July

Stock 1334 1553 15 1614 1414 157 1334 147 1334 147 66,600 Pierce-Arrow Mot Car-No Da 1012 Feb 18 1614May 15 912 Oct 2358 Mar44 4778 44 4878 4412 4712 444 44% 434 4412 9,400 Preferred 100 39% Feb 16 5312 Jan 3 3734 Oct 10211 JanExchange 34 44 334 44 312 38 34 334 314 34 39,800 Pierce 011 Corporation 25 12 Mar 3 514 Apr 27 14 Mar 14 June2234 23 23 2334 23 23 23 2314 *23 29 1,600 Preferred 100 1614 Feb 20 3012 Apr 26 1312 Mar 24 JuneClosed. 5 514 5 518 5 518 434 5 434 5 14,500 Pierce Petrol'm tern etfallo pa 312 Feb 16 652 Ain 27 24 Mar 511 June4234 4434 z4218 43 41 4218 4018 4078 4012 418 17,100 Pillsbury Flour Mllls__No par 3234 Feb 18 4434May 14 3078 Nov 3712 AugExtra 118% 12018 "117 118 117 117 •114 117 "113 117 600 Preferred 100 108 Jan 6 12018May 14 104 Aug 109 Oct48 50 49 5083 4858 493 *45 47 *45 48 15,900 Pittsburgh Coal of Pa 100 4114 Feb 8 534 Jan 4 3234 Mar 744 JuneHoliday. 8314 85 8532 8512 *85 857 •84 85 *8214 83 2,200 Preferred 100 81 May 1 88 Jan 12 70% Mar 98 Sent*88 92 *8614 90 *8614 88 "8614 88 *864 88  Pittsburgh Steel pref 100 8712 Mar 16 96 Feb 9 94 Dec 101 Jan3078 334 3234 3234 3034 3034 *30 3214 *30 32 1,100 Pitts Terminal Coal 100 26 Feb 10 364 Mar 20 3012 Apr 55 June
7612 7812 "76 77 '76 77 76 76 '76 77 50 Preferred 100 76 May 9 82 Mar 13 74 Apr 8412 Dee
*64 66 '64 68 *64 68 6418 66 67 68 900 Porto Rican-Ara Tob el A-100 6218 Feb 24 7972 Jan 6 65 Aug 9112 Jan2614 268, 2658 274 27 2714 2712 3114 32 3512 14,000 Class B No vas 2378 Feb 24 35i2May 18 15 Aug 52% Dec12218 12414 12334 12434 12158 12483 12114 12212 12012 122 24,900 Pogtum Co. Ine No par 118 Feb 20 12932 Jan 24 9258 Mar 12618 Dec2312 2334 2318 2334 23% 2334 23 23 *2214 23 800 Pressed Steel Car new-No pa 22 Feb 18 2612 Jan 3 3812 Feb 7814 1)eo*78 8112 "78 814 81 81 8112 82 •80 82 600 Preferred 100 77 Apt 11 88 Jan 4 764 Feb 921k May2358 2418 2312 2354 2312 2358 2212 2334 23 2332 6,100 Producers & Refiners Corp 50 16 Feb 17 264 Apr 30 16% Jan 334 May*44 45 4418 4418 444 45 444 4418 "44 45 60 Preferred 50 41 Feb 20 4678May 1 36% Jan 50 Feb*834 85 *8312 85 "8312 85 82 82 *8312 85 10 Pro-phy-lae-tic Brush. No pa 694 Jan 4 91 Feb 17 55 Feb 71 Sent6214 6334 6218 63% 6078 6314 6014 6112 5912 61 79.000 PubServCorp of NJ newNo par 414 Jan 9 6638May 7 32 Jan 46% 501/1115 115 1144 11412 114 114 *114 11418 11412 11412 2,100 6% preferred 100 10332 Jan 6 115 May 4 984 Feb 105 No/'12834 129 12834 1288i 12812 12812 129 129 "127 12958 409 7% preferred 100 118 Jan 21 12918May 11 1084 Jan 12014 Nov
14814 14814 14858 14834 14818 1481 *1484 14953 1474 14718 500 8% preferred 100 134 Jan 7 150 May 4 125 Jan 13514 NOV1093. 10934 10934 110 10934 110 1094 10934 10934 10934 1,400 Pub Seri, Elea & Gas pfd_100 108 Mar 8 11012 Apr 25 102 Jan 11012 Del918 93 92 94 90 9338 894 11112 884 9012 45,800 Pullman Company new No pa 7912 Feb 21 94 May 15 7334 Aug 8434 Do298 304 303 308 3014 3034 3014 314 30% 3053 2,600 Punta Alegre Sugar ao 284 Feb 17 3472 Jan 8 27 Oct 46% Jan248 24% 244 247 24% 2434 24 2483 2378 24 14,700 Pure 011 (The) 25 19 Feb 1 274 Jan 6 25 Oct 3312 Mal115 115 114 114 11314 115 11312 11312 11312 11312 320 8% preferred 100 108 Mar 16 115 May 11 111% Jan 11512 Del85 8634 z8514 8634 854 8658 8483 8518 8353 8583 7,000 Purity Bakeries new 7512 Apr 14 8972May 7

-i5-4

--

Class B No par 9614 Jan 3 171 Apt 12 Jan 88-72 Nov
2044 211 20114 20678 18634 2044

113 113'z
18212 192

112*3 1127
180 191

1,666
200,000

Preferred new  
Radio Corp of Amer_ __No par

10934 Apr 18
8514 Feb 20

11512May 11
211 May 14 -4-1-li Apr 1-61-- Nov574 58 58 5812 5912 60 59% 591: 58 5912 1.600 Preferred 50 6412 Jan 4 60 May 16 49 May 57 Ap1/26 2612 2614 27 263* 2612 2612 2612 264 2614 4,000 Real Silk Hosiery 10 2472 Jan 17 3014 Jan 28 2012 Nov 49 Mal93 93 93 93 93 93 93 93 *9212 93 370 Preferred 100 84 Feb 7 9412 Feb 21 80 June 99 D001218 1212 1214 13 12 13 12 124 11 1212 11,300 Rale (Robt) & Co No par 612 Feb 23 13 May 15 532 July 9 June314 3214 3153 323, 3118 325* 304 3158 2958 307 77,700 Remington-Rand No pat 2312 Jan 20 33 Jan 28 2012 Nov 474 Dee*9512 9614 96 96 96 96 96 96 *95 96 600 First preferred 100 93 Jan 16 96 Feb 28 874 Nov 10212 APO'95 100 '96 100 '96 100 '96 100 "96 100  Second preferred 100 93 API* 19 100 Jan 24 90 Oct 110 Apf2653 274 2658 2714 2714 2834 2714 28 27 2814 67,300 Reo Motor Car 10 2212 Jan 21 2934 Apr 14 2512 Dec 2678 Dee6058 62 z60 6078 5918 6112 5853 59 5852 59 11,000 Republic Iron & Steel 100 56 Feb 17 6934 Feb 7 53 Oct 75% Ma/'10678 107 107 107 107 10783 107 107 10714 10714 800 Preferred 100 105 Jan 8 112 Feb 6 96% Jan 106 May1258 14 13 133 1214 1314 1214 1238 1214 1234 26,900 Reynolds Spring No par 84 Feb 18 1458May 8 4 Feb 13 DOI13134 132

48% 5158
13134 132
513, 53

13134 132
494 524

13114 13112
4753 5018

131 13134
4612 50

18.200
275,200

Reynolds (RJ) Tob Class B 25
Richfield 011 of Callforala__25

128 Apr 24
2312 Feb 17

1611815i 3
53 May 15

9818 Feb
25% Dec

162 Dee
2853 DOo

225 225 219 221 215 22014 21534 218 21214 215 3,200 Rogala Insurance Co 25 163 Jan 10 233 May 4 74 Jan 194 0015453 5478 54 5412 5334 5453 5318 54 5214 534 9,400 Royal Dutch Co (N Y shares). 4432 Jan 20 55 May 7 4414 July 5411 Feb3912 4034 40 4012 4053 417 4118 4318 433 49 51,800 St Joseph Lead 10 37 Mar 16 49 May 18 36 May 437s mar86 8612 z85 88 858* 87 84 84 83 83 7,000 Savage Arms Corporatlon_100 6038 Jan 12 88 May 15 434 Oct 7213 Mal253 234 24 34 312 34 314 323 3 338 36,800 Seneca Copper No par 2 Jan 18 334May 16 1 Juno 34 Jan63 6378 6478 66 6458 66 6358 64 6411 6483 10,900 Shubert Theatre Corp _ _No par 5912 Mar 5 6934 Jan 9 65 Aug 7471 Not6312 6418 z62 633 6114 6253 60 6214 5912 6112 51,400 Schulte Retell Stores_ . No par 4978 Feb 18 674 Apr 14 47 Jan 57 Sept122 122 1227 12278 12212 12212 12012 122 "12112 122 150 Preferred 100 11912 Jan 31 129 Apt 11 11614 Jan 123 Aug127 13 *13 1312 *13 134 12% 1252 1234 1234 400 Seagrave Corp No par 10 Feb 18 1414 Jan 3 8% Sent 15% Del10414 106 103 10478 1024 1044 10158 10418 102% 10478 162.500 Sears, Roebuck & Co new No par 8218 Jan 16 11012 Mar 27 51 Jan 9112 Dee105 1057* 10414 105 102 104 10118 1027* 100 10312 8,900 Shatuelt (F (3) No par 8012 Feb 17 10912May 4 56% Jan 1014 Oell4634 47 464 464 *4558 47 *444 4434 400 Shell Transport & Trading_52 3932 Jan 24 47 May 4 41% Oct 4772 Feb
2914 294 29 2934 29 2958 2818 2878 2814 2834 28.800 Shell Union 011 No par 2314 Feb 8 31 Apt 30 24% Oct 3134 Feb
2318 2314 2278 2314 2234 23 2214 2212 2218 23 7,700 Simms Petroleum 10 1812 Feb 20 26 Mar 30 144 July 2832 Dee
70% 71 70 7073 6834 704 08614 674 66 67 25.500 Simmons Co No pat 5814 Nar 2 73 Apr 4 334 Jan 6434 Dell
2883 2912 2814 29 28 2953 277 2858 267 28 198,900 Sinclair Cone 011 Corp-No par 1732 Feb 20 3014 Apr 30 16 Oct 2232 Jan

"10834 1087 10834 10834'198 10834 10834 10834 10712 1087s 1,000 Preferred 100 10212 Jan 4 10912 Apr 26 97 Jan 1044 Da*
324 33 23158 3214 3014 32 30 317 3012 31 14,100 Skelly 011 Co 25 25 &I. 15 34 Apt 30 2412 June 3732 Feb

*119 120 119 119 117 117 116 116 '116 118 600 Sloss-Sheffield Steal & Iron 100 116 May 3 134 Feb 6 11014 Nov 13414 Apt
17 1714
4734 474
424 44

*13912 141

17 17
4734 4754
43% 4412
140 140

17% 173
47 48
445* 4778

"140 14212

1672 174
474 4714
4614 4814

"140 145

1658 1678
4614 4612
4514 47
140 140

5,600
2.400

157.900
20

Snider Packing No par
Preferred No par

So Porto Rico Suit new-No par
Preferred 100

1232 Jan 6
44 Jan 6
324 Feb 18
133 Feb 1

20 Apr 30
60 Jan 11
4814May 17
140 May 7

114 June
44 Nov
33% Aug
11812 Ma

1634 July
524 July
424 May
137 Nov

5034 52
54 55
22 23

•116 118

52 53
53% 5478
2234 2312

*116 118

5158 5234
5112 544
2212 2312
118 118

5014 5112
5234 564
225* 2553

'116 125

5053 51
5612 59
2334 26

'116 125

38,400

2862
:560000

100

Southern Calif Edison 25
Southern Dairies el A_No Par

Class 11 No par
paiding Bros list Prel --- -100

4312 Jan 6
244 Jan 25
9 Jan 23

109 Jan 7

5414May 4
59 May 18
30 Apr 23
120 Apr 3

314 Jan
15 May
654 Oct

103 Jan

45 De
45% Jae
20 Jae
11212 No/

1612 1612
88 88
4112 42
111 111
30 30
7253 7312
707 70%
120 122
107 107
61% 6214
46% 467
387 3958
4 514
1712 4832

-This II7-8

1614 1614
*8514 88
40% 42

*11012 111
30 30
7212 733
7078 70%
12134 123
107 107
26114 62
457 464
3812 39
432 5
1712 18

"iii2 -iiii

164 1614
"8514 88
3914 41%

"11012 __._
30 30
7158 7278
71 714
118 121
*107 108
6034 6178
45 4612
374 387
458 478
17 18

-oils -o-iii

155* 16
*87 88
38 3918

•11012 111
30 30
70 7134
71 71
117 11814

'107 10778
5912 60%
448 46
37 387
412 4
18 18

-fii- -o-iii

1.515 1514
*87 88
3718 3883

*11012 111
2912 2912
6914 71
71 71
115 117
107 107
59 60
4418 453
x3658 3758
4% 458
18 18

-iii8 1478-

460
10

34,200
20

4,100
25,000
1 ,00(0)
10,100

5

34,300
189,700
231,100

1.200
430

-3 -- -------

Spear & Co No par
Preferred 100

Spicer Mfg Co No par
Preferred 100

Stand Comm Tobacco_No par
Standard Oas & El Co_No par

Preferred 50
Standard Milling 100

Preferred 100
Standard 011 of Cal newNo par
Standard 011 of New Jersey_25
Standard 011 of New York. 25
Stand Plate Glass Co. No par

Preferred 100
Sterling Products No par
Stewart-Warn Sp Corp_No par

12 Jan 16
79 Feb 25
2312 Jan 12
110 Apr 11
2912May 18
57% Jan 12
65 Jan 3
100 Jan 5
10018 Jan 3
53 Feb 20
3754 Feb 18
284 Feb 17
214 Jan 3
10 Jan 18

13414 Feb 28
7714 Feb 18

20 Feb 29
92% Feb 29
4214May 11
113 May 7
3712 Mar 6
7434May 8
7112May 16,
127 Apr 20
112 Apr 23
63% Apr 30
49 Apr 30
4112 Apr 30
7% Feb 23
40 Feb 23
150 Jan 26
10112May 9

84 May
73 Feb
2012 Jan
104 Feb

54 Jan
5718 Jan
7014 Jan
84 Jan
50% Apr
354 Apr
2934 June
2 Mar
10 Mar
904 Jan
5414 Mar

16 Deg
88 Dee
28% May
11112 Not

665 Jul11
664 No/
1044 Del
103 Deo
6014 Jan
4132 Feb
344 Jan
4,1 JUDI

157a June
14312 No/
8712 Noy

67 6718 66% 67 64 664 60 63 6178 6178
---

Stromberg Carburetor_No par 44 Jan 3 6912May 7 284 June 60 &PI

• Bid and asked .r1•1*. *his tlair a Ex-rights. • is...dividend b Es dividend and ex rights
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HIGH AND LOW SALE

New York Stock Record-Continued-Page 7
For sales during the week of stocks not recorded here, see seventh page preceding

3093

PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

=CHANGE

PER SHARE
Range Since

On basis of 100
Jan. I.
-share lots

PER SHARE
Range for Previous

Year 1927Saturday,
May 12.

Monday,
May 14.

Tuesday,
May 15.

Wednesday,
May 16.

Thursday.
May 17.

Friday,
May 18. Lowest Highest Lotosst Highest

$ Per share

Stock

Exchange

Closed.

Extra

Holiday.

$ per share
6718 68
12334 12334

412 4%
48 48%

*109 1091g
6% 71s
2014 2014
1512 1612

2 67
1778 1938
1912 2038
14% 1412
6334 6514
7112 7214
16 16%
28 2812
3718 383s
52 52
38 3812

61 61
1834 19118

*8912 90
2612 27
9312 931
12734 12814
11278 113%
11814 119
834 9
82 52
73 7414

*121 1213
42 421
156% 15778
53% 5358

*124 128
36 36

*11314 123
301g 3014

*110 111

;a- 6434

14312 145
77% 7812
95 95%
23 2312
*9314 98
264% 265
13034 13034
1612 1674
87 87
5414 55%
117% 11938

*12112 123
48% 50
67 6712
10912 10912
894 8934
43 4378
7712 79
45% 4812
54 5412
1471/4 14938
14434 145
94 94

*136% 140
151 151
4014 4112
87% 88%
•94 1112
*50 5234
73 74
10038 10112
*198 225
10912 10912
1434 147
48 48
*97 9712
*30 35
*57 59
21 2112
*84 89
36% 3812
*89 90
29 29
243g 248
16 16

10914 10914

2518 26%
93 9334
3718 3812
3214 331/4
180 180
*5618 58
21 2178
*6612 68%
3'9912 1021
163 16314
4958 51
10634 1081
*108 110

1712 177
3218 321

*110 1101
1131/4 1141
10212 1027
115 1151

*110 1111
6618 661s
37% 38
25 2514

3514 357
4274 433
40 401
5312 54
24 251
9812 991
1512 15%
3334 347
7212 737
192 1933
3212 341
55 55
47 47
19134 20112
7212 73
79 79
3778 38%
*9314 9334
89% 89%

$ per share
7111 7712

•124 125
412 412
46 48

*10912 110%
7 9
20 21
1612 17
63* 65g
1812 19
1838 1974
1414 1434
641g 6538
7034 7178
16 1612
2734 2838
37% 38
50 5112
38 4112

*60% 6112
1878 19%
8934 8934
26% 2718
9312 9312
12814 12934
112% 11234
119 11912
814 9
5212 53
7234 74

*121 130
4234 4234
15514 15714
5312 5334

*124 128
*35 36
*115 123
304 30%
10912 111

•62 6434

144 145
771/4 78
95 95
23 23%
*934 98
26478 265
13112 13112
17 17%

*86 8712
55% 5634
117 11712

*122 123
48% 4934
67 68

*10912 110
89% 90
4318 4414
77% 78
48% 4978
*5314 5438
14834 148%
1441/4 14478
.93 94

*13612 140
15312 160
4018 411
8658 87%
9 918
50 50
71 723
88 9934

*195 220
109% 1097
1434 1514
4814 4814
97 97
*30 35
*57 59
1934 21

*84 87
35 3734
*89 90
*2534 30
2418 2412
16 173*
10612 10612

24% 2558
0228 93,2
36 37%
32 33

*176 17014
.1,581a 5834
2112 2112
*6612 68%
102% 102%
162% 163
5012 51%
1054 10714
107% 108
17 17%
3278 32%

•110 11012
11312 113%
102 103
115 1154

*110 11112
6612 67
38% 384
25 25%

35 3584
41% 43
39 41
*53 54
2514 26
9814 9914
1512 15%
34% 35
7318 7378
191 19334
3434 36%
5712 5712
49 49

z200 21412
7234 73
78 78
38 39
*93% 9334
8914 8934

$ per share
7514 81
125 125
41/4
46 47

*10912 11018
738 912
2012 2134
1614 1634
638 6%
1712 1834
1878 1934
1418 1412
63 6434
6938 70%
1512 16
2612 28%
3618 3734
51 5jl4
4014 433*

60 6012
1812 19
8912 8912
26% 27
*9312
12612 13178
111 112
119 11934
858 918
51 521
734 75%

*121 130
4112 423
152 1553
5258 53%

•122 125
*35 36
*115 123
30 30%
11078 111

6484 DA

14212 1443
7618 771
941/4 95
2234 23
*9314 98
260 264
130% 13052
1612 17%
86 86
5438 56%
11518 1161

•122 123
464 48%
86 66%

*10812 10912
88 90
4212 44
78 78
4634 49%
54 54
14514 14812
144% 14412
9212 947s

*13612 140
160 160
4058 4488
83 8812
*812 1112
*50 5234
70 7218
91% 973*

*182 220
10911 10934
15 15%
49 4914
z9634 97
*30 35
*57 .59
1814 19%
84 84
32% 3512
*87 90
*2534 30
24 2418
173* 19

106 1061

2312 254
9312 931
3412 363
3118 32%
176 176
5618 561
2112 221
66 67

*102 1021
16112 16212
5018 5118
103 106

*10618 108
1678 17
3278 3278
110 110
113 114
10212 10234
115% 11578
110 110
67 68
3738 3814
2438 25%

3512 36%
3914 41
38 40
5312 5312
2512 27
9814 9934
15 1512
31 34%
7112 7314
18818 19114
34 3612
*5214 58
49 49
219 245
*7214 7212
77 77
3614 39
93% 93%
88% 89%

Per share
74% 7912

*12412 125
41/4 412
4518 46

*10912 110
818 878

*20 22
16 16
.512 612
1714 1714
19 2238
1334 1414
63 65
70 7212
1514 1534
2638 271s
3458 3614
50 50
3934 4112

*60 62
1814 1812
8914 89%
26 2
*9312 9412
12514 12814
11018 11112
11914 12012
8% 878
51 5212
7334 74%

*121 130
42 4214
15118 15334
5112 5212

*12212 12312
36 36

*114 123
2912 30

*110 111

*62 64%

14178 14218
7618 77
95 95
2234 23
*9314 98
259 260
130 13058
1638 1718
86 86
54 55
11412 11634

*122 123
454 4612
63% 65%
10812 10834
87% 8838
4214 43
76% 7712
4612 47%
*53 55
14412 147
14414 144%
93 93

*137 140
*15314 159
4012 4218
8314 85
*812 1014
*50 541
6914 70
91 97

•185 200
*109 1093

1514 151
4918 50
*9612 97
•30 35
*57 59
174 177
8312 831
32 321
89 89
2912 291
23% 243s
1738 1838

•10638 107

2312 24
*9212 93
34% 8512
3138 32
175 17614
*56 5834
2134 22
65 84
101 101
160 160
4934 51
10212 10478

•10618 107
1634 16%
3218 32%
110 11038
11318 114%
10234 103
11514 11612
110 110
651s 6518
37% 38
24 2418

3514 36
40 41
38 38%
53 53%
2412 2534
9914 9914
1434 1518
30% 33%
72 72
18818 19114
33% 3434
.53 60
*48 49
21212 219
72 7234
761/4 7618
36% 37%
*9514 9312
88 8812

$ per share
76% 7958
12412 12412
412 412
46 4612
10912 10912
8 834

*20 22
15% 1512
612 678
1734 1878
2078 22
1334 1418
6212 65
69% 71%
1518 1578
26 267s
3412 35%
50 50
391s 4014

6012 6012
18 1814

*89 89%
*2612 27
9312 93%

12378 12614
110 11112
11978 1197s
8% 8%

*5012 52
7212 75

•121 130  
41 4218
1501g 153%
5114 52

*120 125  
:3558 35%
•114 123
2912 2934

*110 111

•62 64%

14014 142
*7718 7714
94% 96%
2234 23
*9314 98  
259 259
13012 13012
1612 1612
85 8512
53% 54%
113% 11512

•122 123  
45% 4612
63% 65

*10812 10912
87 87%
4212 4418
76% 77
4714 4812
5378 54
143% 147
14414 144%
91 93

137 137
•15314 159
40% 4218
8218 8414
.812 1014
*50 54%
69 70
9134 96

•185 200  
•109 10934
153g 1612
50 5212
*96% 97
*30 35  
*57 59  
17% 1734
84 84
32 32
83 83
*2534 29
23% 2414
17 18

*10612 107

2278 23%
*9212 93
34 3612
31% 32
174% 175
•56 5834
2134 22
•64 66
•101 1021
160 160
4912 5034
102 10414

*1061/4 107
1612 163
3278 33
110 110
113% 11318
10212 103
11514 116
110% 11112
*65 67
3712 381s
24 24

3534 36%
39% 3912
383s 39%
*53% 5312
24% 25%
*9914 9A
1412 1414
3114 3234
71 72%
188 19018
33 34
52 52
47% 471
196 221
*7112 721
74% 76
361s 37%
*93% 931
8818 887

Shares
179100

60
3,800
3.900
100

206,400
600

4,100
1.100
6,600
13,300
22,100
168,200
102.200
12,600
8,700
8,200
1,200

30,000

500
19,200
4,900
8,000
400

17,700
21.300
2,000

48,300
2,800
47,500

2,600
31,400
12,500

600

13,200
600

10

5,400
2,300
230

18,700

2,600
1,200
6,400
1.1100

22,900
19,800

14,1'00
7,900
1,006
9,500
25,600
3,000

30,600
900

374,000
4,700
1,100

10
200

146,400
22,200

600
10

5,500
82,400

900
8,300
6,900
700

29,000
400

6,100
70
120

10,400
13.700

910

12,800
900

24,400
14,000
1.400
100

4,900
2,200
600

2,700
31,100
58,300

120
3.200
1,200
120
370
440
700
50

1,000
2,900
3,100

8,100
6,800
5,100
900

199,700
1,500
8,200
28,100
6,300
27,900
14,000

400
1,100

115,700
1,100
1,200

110,400
100

8,300

Indus. & Mlecel. (Cos ) Par
Eltudeb1Corp(The) newNo par

Preferred 100
Submarine Boat No par
Sun 011 No Par

Preferred 100
Superior 011 No par
Superior Steel 100
Sweets Co of America 50
Symington temp °Us__ _No par
CIAO. A temp cafe-- -No par

Telautograph Corp__No par
Tenn Copp & C No par
Texas Corporation 25
Texas Gulf Sulphur new No par
Texas Pacific Coal & OE- -10
Texas Pao Land Trust new__I
Thatcher Mfg No par

Preferred No par
The Fair No par

Thompson (I R) Co 25
Tidewater Assoc 011---No par

Preferred 100
Tide Water 011 100

Preferred 100
Timken Roller Rearing-No Par
Tobacco Products Corp-100

Class A 100
Transoll 011 temctfnewNo par
Transue &WlillamB al No par
Under. Elliott Fisher Co.No par
Preferred 100

Union Bag & Paper Corp_ _100
Union Carbide & Carb-No par
Union 011 California 25
Union Tank Car new_100
United Biscuit No par

  Preferred 100
United Cigar Storms new__ __10
Preferred 100

  United Drug 100
  lat Preferred 50

United Dyewood pref 100

United Fruit No Par
Universal Leaf Tobacco No Far
Universal Pictures 18t pfd-100
Universal Pipe & Rad_ .No par

Preferred 100
US Cast Iron Pipe & Fdy_100

Preferred 100
S Distrib Corp new No Pat
Preferred 100

U S Hoff Mach Corp vtoNo par
U 8 Industrial Aksohol 100
Preferred 100

U El Leather No par
Class A No par
Prior preferred 100

US Realty & Impt new.No Par
United States Rubber 100

1s0 Preferred 100
US Smelting. Ref &
Preferred oo

United States Steel Corp new
Preferred 100

U S Tobacco No par

Preferred 100
Utah copper 10
Utilities Pow & LI A--No Par
Vanadium Corp No par
Van Raalte No var

let preferred 100
Vick Chemical No par
Victor Talk MaohineNo Par

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
Clans A 100

Waldorf System No Par
Walworth Co ctfe No pa
Ward Baking Class A.-No pa
Class B No pa
Preferred (100) No pa

Warner Bros Pictures A. - - -10
Warner Quinlan No par
Warren Bros No pa

lest preferred 50
Warren Irndry & Pipe--No irra
Weber & Hellbr, new e_No pa
Preferred 100

Western Union Telegraph_100
Wetnghse Air Brake NewNopa
Weetinghouge Elec & Mfg _-50

let preferred 50
Weston Elea Instrum*t_No pa
Class A No pa

West Penn Eleo al A vtf No pa
Preferred 100
Preferred (6) 100

West Penn Power pref 100
6% Preferred 100

West Dairy Prod el A__No pa
Class B No pa

White Eagle Oil &Refg_No pa
White Motor 50
White Rock Min Sp etf_No pa
White Sewing Machine_No pa
White Sewing Mach pl_No pa
Willy -Overland (The) --

Preferred 100
Wilson & Co Inc new-No pa
Class A No pa
Preferred 100

Woolworth (F W) Co 2
Worthington P & M 100

Preferred A 100
Preferred B 100

Wright Aeronautical-. No pa
Wrigley (Wm Jr) No pa
Yale & Towne 2
Yellow Truck & Coach Cl 13.1
Preferred 100

Youngstown Sheet & T.No par

$ per share
57 Jan 10
12112 Feb 25
3 Feb 14
3112 Jan 9
100 Jan 6
24 Feb 17
18 Jan 18
1152 Feb 8
Vs Jan 6

1284 Jan 13
151  Jan28
1012 Jan 16
50 Feb 17
681s Feb 18
1218 Mar 1
207a Feb 20
22 Jan 5
47 Apr 13
34 Jan 3

59 Jan 31
1411. Feb 20
8172 Mar 15
1952 Mar 7
87 Jan 4
11252 Mar 3
10218 Feb 7
113 Feb 7
74 Feb 21
4534 Jan 3
65 Feb 17
119 Mar 1
3612 Feb 20
13618 Feb18
42% Feb 11
11918 Feb 23
3412 Apr 30
1124 Mar 22
2912 Apr 23
10612 Feb 18
190 Jan
59 Feb 28
4534 Jan 20

136 Feb 11
71 Feb 18
9314May 7
22% Feb 18
88 Jan 5
19018 Feb 27
115 Mar 10
15 Apr 4
79 Apr 5
491/4 Jan 3
10234 Jan 16
119 Jan 13
22 Jan 18
52 Jan 5
1051s Jan 4
6114 Feb 4
40 Mar 7
76121May 10
3912 Feb 20
51 Jan 26
1378* Mar 2
13858 Jan 5
9014 Mar 6

12712 Jan 14
139 Jan 17
28% Feb 20
60 Jan 18
712 Jan
43% Jan 6
58 Jan 17
52% Jan
10834 Jan
1011s Jan
1314 Jan 11
4452 Jan 18
88% Jan 1
31% Apr 25
56 Apr 19
1718May 17
83 Apr 26
25 Jan 7
7812 Mar 28
2258 Jan 10
1912 Jan 3
16 Feb 17
106 Apr 16

21% Apr 10
90 May 2
22 Jan
26 Feb 17
15012 :an 4
50 Jan 6
18 Feb 20
60 Feb 29
100 Mar 6
160 May 17
4618 Jan 4
881/4 Jan 5
95/4 Jan 5
1212 Jan 6
3034 Jan 3
10612 Jan 3
10914 Feb 2
10018 Mar 3
114 Apr 9
10834 Apr 9
5312 Jan 6
203s Jan 5
20% Feb 21

31)14 Feb 21
3418 Jan 19
36% Feb 18
53 Feb 21
17% Jan 16
92% Jan
111/4 Jan
22 Jan
66 Jan
17512 Feb 20
28 Jan
4614 Jan 19
41 Jan
69 Feb 27
6934 Jan 27
6812 Mar 26
2758 Feb 28
87% Jan
8514 Mar

$ par share
81 May 16
12612 Feb 10

614 Mar 21
49 May 7
109'2 Apr 26
912May 16
237k Feb 6
1812 Apr 26
7 May 8
193* Apr 27
2012May 10
1434May 7
65%May 15
80% Jan 4
1712 Apr 30
3034 Apr 27
3912May 8
53 May 1
4338May 16

64 Apr 10
20142 Apr 30
90 May 2
2718May 15
9412May 4
134 Jan 4
11818 Apr 16
128 Feb 14
1018 Jan 12
5912 Feb 7
7538May 16
126 Apr 13
498  Feb 1
16214 Apr 12
57 Apr 16
12818May 8
4214 Jan 26
118 Jan 23

3'8 Fe 114418 Apr 10r 5
210 Mar 17
6012 Jan 4
6712 Mar 12

14614May 7
8512 Apr 5
100 Feb 24
28 Apr 13
102 Jan 12
300 Apr 9
137 Mar 19
2038 Jan 4
9038 Jan 16
588* Jan 23
12214 Mar 19
121 Mar 20
51 May 7
72 Apr 25
10912May 14
9358May 4
6314 Jan 4
10934 Jan 13
497 May 15
5514May 2
154 Apr 12
14714 Apr 26
105 Apr 16

137 May 18
160 May 15
4438May 16
96 Mar 15
13 Mar 13
5434 Apr 10
74 May 14
10434May 8
20212May 7
111/2 Mar 28
1684 Feb 10
5212May 18
97 Apr 27
38 Jan 17
6212 Jan 13
2534 Jan 4
100 Jan 28
4384 Jan 11
97 Jan 12
38 Jan 11
27 Apr 9
19 May 16
123 Feb 2

2958 Jan 13
9712 Jan 19

5 3812May 11
3312 Apr 17

19212 April
61 Apr 16
251 Apr 14
7012May 8
103 Jan 3
17712 Jan 3
578* Jan 27
112 Mar 31
110 Mar 31
1878 Apr 24
3414 Feb 21
112 Apr 9
11514 Apr 9
10412 Apr 10
117 /Star 29
113 Jan 5
78 Apr 11
49 Apr 12
2638May 1.

413a Jan 4
4458May 11
45 Mar 7
55 Jan 5
2858 Apr 9

3 100 Apr 9
3 16 Feb 14
3 35 May 15
3 778.4 Feb 11

19664May 9
5 3678May 15

58% Apr 28
4 51 Apr 26

245 May 16
791:Mar 22
8412 Apr 25
40 May 8

9 96 Apr 20
8 10672 Jan 26

per more
69 June
118 Feb
212 Feb
80 Mar
99 Aug
31/4 Dec
18 Oct
7 Apr
21$ Sept
6 Oct
1112 Mar
812 June
45 Apr
69 Jan
12 Apr
1512 Jan
1612 Aug
43 Aug
2414 Jan

67 Jan
1512 Oct
85 Oct
19 July
85 Nov
78 Jan
928* Oct
108 Apr
3% Apr
10 May
45 Jan
120 Jan
3812 Jan
Ms Jan
393* June
94 Jan
3918 Dec

-12-3; Dec
104 July
159 Jan
5812 Jan
3614 July

11312 Jan
60% Nov
98% Dec
2418 Sept
8114 Jan
1901 Aug
112 Mar
1414 May
81 May
44 Oct6312
89 Mar
10714 Apr
14 July
2714 Jun
89 July
54 Apr
3716 Jun
8538 Jun
333* Jan
455k Jan
1113$ Jan
129 Jan
67 Jan

123 Jan
111 Feb
27 Jan
37 Jan
534 Sent
42% Dec
48 Jan
82 July
87 Oct
9614 Oct
712May
26% Apr
73 June
36 Dec
6212 Dee
2014 Dec
95 Dec
1612 Jan
90 Jan
16 Jan
1814 Dec
17 Dec
89% Apr

1712 June
84 Apr
1814 Dec
24 June
65 Jan
43 Aug
18 Oct
65% Dec
101% Nov
14414 Jan
40 Oct
6752 Jan
82 Mar
11 Sept
30 July
9774 Jan
102 Jan
101 Dec
111 Jan
10012 Jan
53% Dec
2414 Dec
20 Dec

3014 Nov
26 Jan
2112 Mar
46 Feb
1312 Oct
87 June
10 May
1814 May
68 Apr
11724 Jan
2012 Jan
44 Dec
37 Oct
2412 Apr
507j Jan
704 Jan
25 Jan
831s Aug
801/4 Oct

g per ban
6312 Sell
12512 Nov
812 Mal
3472 Jan
10152 Dec

613 Feb
28 May
14 Dec
6 Jan
1584 Nov
1714 Nov
1314 Jan
58 Jan
811* Sept
187k June
40 June
2312 Serie
5012 Nov
86 Aug

6584 Dee
1912 June
9014 June
291s Jan
9012 Sent
14212 Aug
11738 Dec
1237g Dec
1038 Nov
50 Dec
70 Dec
125 Dee
7314 June
15412 Nov
5612 Jan
12712 Dec
40% Dec

381s July
109 JUDO
20012 Nov
61 Dec
49 Jan

150 Sett
7412 Dec
10338 Apr
3714 Mar
98 Dec
248 May
125 Nov
22% Jul,
9614 Sept

Mar
11112 Dec
121 Dec
2512 Nov
5812 Des
10612 Nov
6972 Dec
6712 Feb
11138 Apt
4871 Dec
54 Dec
1601± Sept
14114 Dec
971s Dee

127 Nov
162 Dec
34 May
671s Des
1412 Feb
64 Feb
6338 June
5488 Dec
1113* Dee
10212 Dec
15% Sept
4834 DOD
91 Nov
51 Jan
7612 Aug
3914 June
1181, June
80 Aug
125 Aug
5934 Aug
25 Feb
2412 Apr
11834 Oct

335  Feb
10014 Nov
4512 Jan
3412 Dec
180 Nov
71 Dee
27 June
7512 Aug
10338 Aug
176 Dec
5012 Sept
945* Dee
10378 Dec
1834 Feb
3434 Apr
111 Aug
112 Sept
10114 Dee
118 Ma/
111 paa
57 Nov
283  Nov
2712 Feb

5882 Feb
4112 Sept
5314 Aug
59 Jan
2414 Mar
96 Aug
1752 Feb
3271 Feb
8438 Feb
19812 Dee
46 JUDO
6112 June
5412 June
9434 Dee
7284 Dee
844 Aug
40 Aug
9958 July
1001s Dee

•111d nd asked n, raft no eitlee so Chic WIT Ex-rielt,A. a El-dividend • No par value
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3091 New York Stock Exchange-Bond Record, Friday, Weekly and Yearly
Jas. 1 1909 las lfsclange unalod of quoting bonds was clanged and prices are now -and interes1"-ezcsgi for Weise and defaulled bonne

BONDS
N. Y. STOCK EXCHANGE

Week Ended May 18.

13
z t

a.

Pries
Friday,
May 18.

Week's
Range or
Last Sale.

Ran go
Since
Jan, 1,

U. S. Government.
First Liberty Loan-
034% of 1932-1947 
Cony 4% of 1932-47 
Cony 434% of 1932-47 
2d COEIV 41/4 % of 1932-47 

Third Liberty Loan-
434% of 1928 

Fourth Liberty Loan-
434% of 1933-1938 

Treasury 434e 1947-1952
Treasury 45 1944-1954
Treanor,' 33421 1946-1958
Tremor/ 31/48 1943-1947

State and City Securities.
NY City-41/4s Corp stock _1960
41/413 Corporate stock__ _1964

ri Corporate stock____1966
4340 Corporate stock_ _ __I972
4348 Corporate stock_ _ _ _1971
43413 Corporate stock_July1967
4345 Corporate etock__ _ _1965
41/4s Corporate stock _ _ __I963
41 registered 1956
4% Corporate stock 1959
4% Corporate stock 1958
4% Corporate stock 1957
4. registered 1938
41/4% Corporate stock ..1957
434% Corporate stock _ _ _ _1957
334% Corporate et _ _May 1954
334% Corporate et Nov 1954

New York State Canal 4s__ _1960

Foreign Gov't & Municipals
Agrio Mtge Bank 8I as 1947
Antiooula (Dept) Col 78 A 1945
External e 78 ser B 1945

'External of 78 series C 1945
Ext a f 78 1st ser 1957
2nd series trust rcts 1957

Argentine Govt Pub Wks 68_1960
Argentine Nation (Govt 01)-
Sink fund as of June 1925_1959
EMI a I (is of Oct 1925___ A959
Sink fund 6s series A 1957
External 6s series B_Dec 1958
Ent] a f as of May 1928 1960
External if 13s (State Ry)_1960
HUI (is Sanitary Worke 1961
Extl as pub wks (May '27)1961
Public Works exti 5348_1982

Argentine Treasury be £__ ..1945
Australia 30-yr 58__ _July 15 1955
External 54 of 1927-- Sept 1957
Ext'l g 43313 of 1956 1956

Au.etrian (Govti a I 78 1943
Bavaria (Free State) 634a 1945
Belgium 25-yr extol 7341 g_1945
20-year s f 88 1941
25-year external 634e 1949
Externals f 68 1955
External 30-year a f 711_1955
StabIllaation loan 78 1958

Bergen (Norway) $ f 80 1945
15-year sinking fund 6s 1949

Berlin (Germany) 6130 1950
Bogota (City) ext'l a f 80_1945
Bolivia (Republic of) Ss__ ._1947
Ertl sec 7s tern 1958

Bordeaux (City of) 15-yr 63_1934
(USBrash  of) external 8, 1941

External of 6340 of 1926_1957
Extl s 161/48 of 1927 1957
78 (Central Railway) 1952
71/48 (coffee wear) (flat)_1952

Bremen (State of) extl 7a 1935
Brisbane (City) a f 58 1957
Budapest (City) extl of 65_  I962
Buenes Aires (city) extl 61/481955
Buenos Alres (Prov) eat' 78_1957
Ertl s f 7s of 1926 1958
Ref estl s I as 1981

Bulgaria (Kingdom) a 17n...1967
Caldaa Dept of(Colombia)7336'46
Canada (Dominion of) 58_ _1931
10-year 534e 1929
5i 1952
4340 1936

Carlsbad (City) 8f 88 1954
Cauca Val (Dept) Coiom 7338'46
Cent Agric Bk (Germany) 781950
Farm Loan a Ills  1960
Farm Loan sIts In( at_ _ _196(1
Farm Loan 69 series A__ _ _1938

Calle (Republic) exti of 88_1941
20-year external f 78._ _1942
25-year externals f 8....... 1946
External /inking fund 6e_ _1960
External 8 f 6s 1961
Hy ref extl 81 68 1961

Ohne Mtge Al 634s June 30 1957
El if 61/48 of 1926- _June 30 1961

Chinese (Hukuang Ry) 58- -.1951
Christiania (Oslo) 30-yr 81681954
Cologne (City) Germany613s1950
Colombia (Republic) 68_ _ _1961

External s f 6s 1961
Colombia Mtge Bank 6348_1947
Sinking fund 7s of 1926 1946
Sinking fund 7.01 1927 1947

Copenhagen 28-year Of 5348_1944
External 58 1952

Cordoba (City) extl of 75_  1957
External s 1 78 Nov 15 1937

Coraooa (Prov) Argentina7s 1942
Coeta Rica (Repub) extl 78_1951
Cuba 58 of 1904 1944

External Soot 1914 ear A_ 1949
External loan 4.34s ser C_1949
Sinking fund 51/48 1953

thladinamares (Dept-Col) 75 '46
Csechosloyakia (Rep of) 8s_ _1951

Sinking fund 88 eer B 1952
External e f 733s series A_ _1945

Danish Cons Mouldy 85 A..1948
Series B f Els 1946

Denmark 20-year eat] as_ _  1942
Dentache Ilk Am part et! 60.1932
Dominican Rep Cast Ad 53.01'42

lit set 534s of 1928 1940
2nd series sink fund 534s_ _1940

Dreinien (City) external 78_ _1946
Dutch East Indies ern 6a 1947

110-year external 60 1962
80-year external 534e 1953
30-year external 533s 1953

El Salvador (Repot) AFL__ 1948

ID
J D
J D
ID

M S

AO
AO
J D
S

J D

MS
M
AD
*0
J D
J J
J D
MS
MN
M
MN
MN
MN
MN
N

MN
MN

FA
ii
▪ J
3,
AO
AO
* 0

• D
*0
MS
J o
MN
MS
FA
M
FA
MS
3
MS
N

3D
P A
.315
FA
MS
J J
.11)
MN
MN
A0
*0
AO
MN
.1 .1
MN
3D
*0
*0
3D
*0
MS
• B
31.1

MN
us

MS
J

▪ J
*0
FA
MN
FA

J
A0
MS
J J
*0
AO
FA
MN
MN
AG
FA
1
3D
J D
D

MS
MS
'3
A0
A0
MN
FA
ii
3D
N A
MN
J J
MN
M
N A
N A

3
J D
*0
* 0
*0
FA
FA
'3
MS
M
* 0
A0
MN
.11
MS
M
MN
J J

Bid Ask

1001213 Sale
100 101631
101",, Sale
101"33

1002,, Sale

102144 Sale
114632 Sale
109332 Sale
1061032 Sale
1012042 Sale

10012 Sale
1031/4 104,4
10334 105
10334 105
109 110
10812 Sale
10814 10912
108 Sale

1001, Sale
9934 10078
9934 1001/4

107 108
107 _-
911
2-9112 923-4

9334 Sale
10038 Sale
98333 Sale
98 Sale
98 Sale
98 Sale
100 Sale

Low High NO.

1001234100,1 2 96
101.3 ,Apr'28
1012632 102232 256
102132 Apr'28 - _

100244 100632 566

102332 102"23 1112
114 115 104
109132 110 168
1066432107132 51
1012032102 157

1004 10258 40
10412 Apr'28
10538 Mar'28 - - -
105 Mar'28 -
10934 Feb'28 - - - -
10812 10812 2
10912 Apr'28 -
108 10814 3
10034 Ja15.22 ---lams mos 1
10112 Apr'28 - - -
10114 Apr'28 - -
9934 May'28 -
10838 Apr'28 --
10814 May'28 - - --
921/4 Mar'28 - - --
93 Mar'28
10514 Apr'28

93
9778
97,4
9712
98
9778
100

9378
10038
983s
9838
98
9814
10014

10018 Sale 991/4 10014
10038 Sale 991/4 1005s
1004 Sale 10014 10034
100 Sale 991/4 1001/4
10112 Sale 991/4 10014
100 Sale 991/4 10038
991/4 Sale 991/4 10018
9973 Sale 9934 10012
97 Sale 9634 9718
92 9218 92 92
981/4 Sale 9814 99
9814 Sale 9814 9858
9214 9234 9258 9258
10312 Sale 10338 10372
9812 Sale 9814 981/4
11514 Sale 11518 11534
11012 Sale 11012 111
1071/4 Sale 10734 10814
101 Sale 10034 10114
1081/4 Sale 10812 10834
10638 Sale 106 10634
1121/4 11314 11314 11314
1014 Sale 101 10114
100 Sale 9934 100
106 Sale 10512 107
1061/4 Sale 10614 10714
9712 Sale 9712 98
10038 Sale 100313 10073
112 Sale 112 113
99 Sale 9838 99
9814 Sale 9814 9834
102 Sale 102 10212
10718 1081/4 1081/4 May'28
103 Sale 10234 103
941/4 Sale 9434 9514
881/4 8838 8814 8858
10114 Sale 10012 1011/4
100 Sale 200 10014

Apr'28
9512 Sale 9538 967E
93 Sale 93 9312
101 Sale 101 10112
101 Sale 101 10112
10014 Sale 10014 101
106 Sale 106 1061/4
10012 Sale 10014 10034
109 10934 10934 May'28
10212 Sale 10214 10212
10058 Sale 991/4 1001/4
9134 Sale 9034 9214
9034 Sale 9012 9134
9512 Sale 9512 95'2
11018 Sale 11018 11014
1021/4 Sale 10278 104

11018 May'28
96 Sale 9534
951/4 Sale 951/4
9534 Sale 9534 961/4
99 Sale 9814 9914
100 Sale 9912 100,8
27 Sale 27 2
10014 101 10012 May'28
98 981/4 9812
9434 Sale 9412 eats
9412 Sale 9414 941/4
9134 Sale 9134 9234
9534 Sale 9534 97
96 Sale 9638 9634
991/4 100 9934 100
981/4 Sale 9812 9834
101 Sale 99 100
99 Sale 99 100
10034 __. 100 101
9834 Sale 9712 99
1001/4 Sale 10012 1001/4
1021

4- 
___ 103 May'28

9718 9714 9818 9818
10312 Sale 1021/4 10312
9914 Sale 99 100
11014 Sale 11014 11034
11012 Sale 11014 11034

105 Mar'28 --,=
11122 Elti-le 11118 11112 15
11114 Sale 11114 11114
10478 Sale 10434 10518
98 Sale 98 9838
9934 Sale 9934 10018
9914 Sale 9812 9914
9814 Sale 9814 9838
1011/4 Sale 100 102
103 Sale 103 1031/4
1031/4 Sale 1034 10332
10214 Sale 10214 10212
103 Sale 10212 103
112 113 11214 May'28

19
39
31
11
8
36
40

9814
9614

87
54
98
47
75
104
118
51
66
1

329
237

92
23
32
17
71
97
253
176
2
8

137
10
57
45
96
37
152
74
35

70
43
70
8
42

134
89
36
26
184
52
53

26
60
65
120

24
31

105
92
156
81
177
3
_
4

100
144
58
22
22
27
50
17
14
4
74
4

18
73
11
15

6
44
69
19
14
11
13
22
24
3
21

Low High

10011331011331
101632 10116,1
10126311031332
102h2 102"32

1005:2100"33

10242 104
114 116',,
1096,, 11111,,
106632108"st
1016632103"u

10012 1021/4
1044 105,2
10538 10538
105 105
1091/4 10934
10812 11018
10938 10934
108 10934
10014 10034
10018 10134
10034 10154
10034 1011/4
9934 10038
10814 10878
10734 10834
921/4 931s
93 9312
10514 10514

BONDS
N. Y. STOCK EXCHANGE

Week Ended May 18.

13
t

Price
Friday,
May 18.

Week's
Range or
Last Sale.

Ranee
8010
Jan. 1.

?inland (Republic) eat, 68..1945
External sink fund 78_ __ _1950
External s f 633e 1956
EMI tank fund 533e 1958

Finnish Mun Loan 01/4s A _ _1954
External 634e series B. _ _1954

French Republic ext 734s _ _1941
External 7s of 1924 1949

German Republic ext'l 78_1949
Gras (Municipality) 88.- __ _1954
Gt Brit & Irel (UK of) 5348_1937
10-year cony 51/48 1929
4% fund loan £ op 1960_1990
5% War loan £ option '29_1947

Greater Prague (COY) 734e-1952
Greek Government of see Ta 1964
Sinking fund sec 68 1968

Haiti (Republic) s f Os 1952
Hamburg (State) 65 1946
Heidelberg (Germany) ext 71/4550
Hungarian Manic Loan 73441945
External a 1 7s Sept 1 1948

Hungarian Land M Inst 71/48 '61
Hungary (Kingd of) s 17348_1944
Irish Free State extl 53 1960
Italy (Kingdom of) ext'l 78_ _1951
Italian Cred Consortium 70 A1937

Extl sec 8 1 78 ser B 1947
Italian Public Utility ext 78_1952
Japanese Govt loan 48 1931
30-year s f 61/48_, 1954

Leipzig (Germany) a I 78_1947
Lower Austria (Prov) 7348_1950
Lyona (City of) 15-year 68_1934
Marseilles (City of) 15yr 6e_ A934
Mexican Irrigat Asstng 4348 1943
Mexico (U S) (nal 58 of 1899 £'45

Assenting 53011899 1945
Assenting 55 large 
Assenting 48 0( 1904

M S
M
MS
P A
AD
AO
3D
J O
*0
MN
FA
P A
MN
3D
MN
MN
P A
*0
A0
3'
3
33
MN
FA
MN
• D
M
MS
• J
ii
P A
P A
3D
MN
MN

45- i

Assenting 45 01 1910 large____
Assenting 4s of 1910 small_ _ _ _
Trees as of '13 assent (large)'33

9952 10058
9012 10058 Milan (City. Italy) ext'l 634s '52
10018 10114 Montevideo (City of) 78___.1952
9912 1001/4 Netherlands 68 (1Ica prices) _1972
9912 10034 30-year external es  1954
991/4 10012 New No Wales (State) ext 55 1957
991/4 10012 External a I fa Apr 1958
991/4 101 Norway 20-year eat! (is 1943
9614 9714 20-year external Os 445
911/4 931/4 30-year external (91 

11996
1952

9714 99 40-year e f 534e 
97 99 External s f 58 __ _Mar 15 1963
9258 921/4 Nuremberg (City) extl 68_1952
103 10458 Oslo (City) 30-year. I 68_1955
961/4 9912 Sinking fund 5348 1946
114 116 Panama (Rep) extl 534e 1953
109 11154 Extl sec. 16348 1961
1034 10914 Pernambuco (State of) anti 75 '47
9878 10112 Peru (Rep of) extl 8a (of '24)_1944
10614 109 Extl 88 (ear 01 1926) 

1199440410414 10814 Exti sink Id 73411 
11234 1131/4 Eat' f atm 7144 (of 19261_1956
9858 102 Kills f sec 76 1959
97 100 Nat Loan extl a 1 68 1960
10378 1081/4 Poland (Rep of) gold 65_1940
1034 108 Stabilization loan a f 78_1947
9384 9812 EMI sink Id g Fis 1950
9958 1014 Porto Alegre (City of) 89_1961
107 11334 EMI guar sink Id 733 e_ __ _1966
92 9912 Queensland (State) anti a 170 1941
9754 9912 25-year external (is 1947
97 103 Rlo Grande do Sul Intl a f 88_1194686
104 1081/4 EMI s f 78 of 1926  

9

10118 103 Rio de Janeiro 25-yr f fie__ _ 1194467
94 9578 25-yr Intl 88  

9

854 891/4 Rome (City) eat' 6344 1952
100 10214 Rotterdam (City) extl 60_1964
9612 101 Saarbruecken (City) 65 1953
961/4 101 Sao Paulo (City) 518e.. -Mar 1952
9538 97 Ent' 8 f 6338 01 1927  1957
891/4 9358 Ban Paulo (State) extl at 8a_1930
98 102 External see s 18s 1950
101 10213 External of 711 Water L'n_1958
10014 10214 Santa Fe (Proy, Arg Rep) 78_1942
106 109 Seine, Dept of (France) extl 75'42
10014 1011/4 Serbs, Croats & Slovenes 88_1962
105 10934 Soissons (City of) Intl Cs__ _ _111999334966
9814 103 Styria (Prey) ext1 7s 
994 10114 Sweden 20-year al 
gots 9312 External loan 5348 1954
91 9334 Swiss Confed'n 20-Yr of 88-1940
954 9512 Switzerland Govt ext 5338_1946
1081/4 1111/4 Tokyo City fa loan of 1912_ _1952
10058 104 EMI of 51.44 guar 1981
108 11114 Tolima (Dept of) ex('l 78_ _ _1947
9158 9738 Trondhhon tClty) 1st 6345. 1957
911/4 97 Upper Austria (Prov) 7s 1945
9338 97 Externals 16338_ _June 15 1957
951/4 9934 Uruguay (Republic) extl 88_1946
9634 1001/4 External 8 188 1960

92993'4 108 291% 
Yokohama 'City) extl 88 1961

Railroad
9614 9938 Ala Gt Sou let cone A 58._1943
9138 9533 Ala Mid let guar gold 58-.1928
0424 9512 Alb 82 Soso 1st guar 31/41-1946
91 9312 Alleg & West lot g gu 4s_  1998
9458 98 Alleg Val gen guar g 48 1942
9434 98 Ann Arbor lst g 48 July 1995
9934 202 Ateh Top & S Fe-Gen g 40_1995
9534 101 Registered 
998612 110001 Adjustment gold 45__July 1995

9834 1014 Cony gold 48 01 190  July  111999965659
Stamped 

9412 9934 Cony 48 01 1905 
991/4 10234 Cony g 4s issue of 1910_ _ _1960
10012 103 East Okla Div 1st g 48.._ _1928
96 10014 Rocky Mtn Div 1s1 411_1965
10158 10478 Trans-Con Short L lst 4s_1958
934 100 Cal-Aris 1st & ref 434s A _ _1982
10834 112 Atl Knox, & Nor lstg fa__ _1946
10812 112 All & Cheri A L 1st A 4348.._1944
105 106 1st 30-year 58 aeries 11_  1944
1104 11112 Atlantic City let cons 43._ ..1951
11018 11134 All Coast Line let cons 48July '52
10434 10838 Registered 
97 99 General unified 4341 1964
99 10033 L & N coil gold 48-.0ot 194528
971/4 10038 Atl & Day 1st g 44  

9

9814 99 2d 4e 1948
100 102.8 All & Yad 1st g guar 42 1949
103 10538 Austin & N W 1st gu g fie__1941
103 1054 Salt & Ohio 1st g 4s_July 1948
10212 10414 Registered 

Registered  

July 1948
10212 10412 20-year cony 434e 1933
10713 114

901/4 95
9412 10033
941/4 99
94 9834
9334 9978
9312 9812
9912 10012

1-5
AO
'15
M
*0
P A
*0
P A
FA
AO
3D
MS
FA
MN
PA
3D
3D
MS
A0
AD
MN
MS
MS
3D
*0
A0
'3

J
33
AD
FA
*0
MN
*0
AG
*0
MN

N
MN
J
J
MS
MS
.1
MN
MN
P A
3D
MN
3'
*0
MS
* 0
MN
MN

1:1
• D
P A
MN
3D

D
MN
AO
* 0
M
Q
*0
*0
Nos
MN
D
D

3D
MB
ii

.▪ 1
MS
3D
3 3

MS

33
ii

S
J D
MN
3'
33
*0
3'
*0
• J
MS
MB

Bid Ask Low High
9918 Sale 99 9914
10012 10034 1004 10058
9912 100 9912 10058
941/4 Sale 9412 95
9914 Sale 9914 9912
9912 Bale 9914 9912
1191/4 Sale 119 1191/4
10858 Sale 10714 1081/4
10714 Sale 10714 10758
10312 Sale 10312 10424
10558 Sale 10511 10534
11834 Sale 1181/4 11838
8734 Sale c8758 88,2
99 Sale e99 99
105 Sale 1041/4 10512
9714 9812 9734 9834
89 Sale 8734 891/4
10058 Sale 100 1001/4
98 Sale 971/4 9838
105 10534 10512 May'28
100 Sale 100 10034
961/4 Sale 9634 8
10014 Sale 100 10038
10214 Sale 10214 10238
9718 Sale 97 9718
9912 Sale 9912 100
99 Sale 98 9834
98 Sale 9818 9812
9938 Sale 991/4 10024
93 Sale 9213 9314
103 Sale 10214 10314
10034 Sale 10034 101
101 10114 1003, 10112
10038 Sale 10038 101
10038 Sale 10012 101
341/4 Sale 341/4 3614
5212 ____ 4934 Jan'28
4114 Sale 4114 4214
4113 Sale 4112 4112
27 Sale 27 281/4
2914 Sale 2914 3018
2712 Sale 2712 2878
4112 45 42 4234

421/4 43
941/4 Sale 9434 9524
10414 105 10414 105
10812 107 10612 107
10172 Sale 1011/4 10218
9534 Sale 95 957s
9514 Sale 95 9558
10234 Sale 10234 103
103 10314 103 103311
10212 Sale 102 10324
101 Sale 10012 101
9712 Sale 9712 98
92 9212 92 9213
10112 Sale 101 10112
101 10114 1014 10112
104 Sale 104 10438
1031/4 104 1031/4 104
9714 Sale 9714 971/4
____ 10978 10912 Apr'284

11.0_1! 111)60184 M1a061'2598

lOO58 dale 10612
1031/4 10334 10218 10358
9234 Sale 92 921/4
8614 Sale 8513 8634
91 Sale 91 9112
1001/4 Sale 1001/4 1011/4
108 109 108 108
10334 Sale 1031/4 10334
114 Bale 11312 11414
107 1071 107 108
16612 Sale 10614 1064
9934 Sale 9912 9973
108 Sale 108 109

1094 Apr'28
9578 Sale 9534 9624
106 Sale 10534 106
9158 Sale 9158 9414
11812 Sale 11812 11958
100 Sale 994 100
10618 10612 106 10614
109 Sale 10834 1094
10212 103 10212 10314
9538 Sale 9913 100
10634 Sale 106 10634
10012 Sale 10012 10112
10114 Sale 10058 102
9538 Sale 9538 951/4
10212 Sale 1024 10318
10318 Sale 103 1031/4
112 Sale 11114 11218
10212 Sale 10213 10312
81 Sale 8034 821/4
9212 Sale 9214 9312
9612 Sale 96 9734
981/4 Sale on 9818
9838 Sale 981/4 9838
0012 Sale 93 9012
10834 Sale 10834 10914
9913 Sale 9912 100
971/4 Sale 971/4 9812

10812 - --
100 -
8834 8914
9314 94
97 98

0614 Sale
_-

92 9314
92 Salo
894 _
9118 9312

911/4 9214
-

10218 103
20412 _ _
10018 101
10418 10678
924 94
9612 3678

10133 102
931s 94
80 81
72 75
921/4 Sale

105
96 Sale

-6678 d;1-.

10812 May'28
1004 Mar'28
89 May'28
951/4 Feb'28
9714 9714
8318 8318
96 97
954 Apr'28
9214 93
92 9214
92 92
9112 9212
9334 Jan'27
991/4 Feb'28
9214 May'28
9514 May'28
10218 10218
107 Mar'28
10034 Apr'28
105 105
921/4 May'28
963s 96223
9738 Feb'28
10134 May'28
9312 9312
81 81
73 75
9218 924
10212 Feb'28
96 0634
944 9414
991/4 1001/4
1004 Feb'28

No.
19
17
72
32
1
4
54
250
171
24
84
15
313
7
26
45
376
47
60
-
54
36
13
5

157
241
22
79
24
87
335
24
64
83
53
4
_

31
1
42
40
21
16
19
146
7
10
97
80
80
76
47
21
72
231
26
31
1
9
40
53

10
22
33
273
80
215
187
3
6
16
13
17
25
37

252
6
30
4
39
3
11
25
15
74
84
43
8
61
22
43
161
115
231
34
7
8
32
32
112
120

124
_
3
14
3
1

-

3

5

18

4
3
5
_

101
1

129

Low High
9512 10012
9912 10212
9814 1011/4
924 96
98 101
98 101
11534 11972
106 10912
1063a 10734
102 10414
10513 106.4
11634 119
1179 90"n
49834 99
10434 1099
969 10034
871/4 92
991/4 10134
gat, 9918
1034 10512
9834 101
94 9712
989 101
102 10312
97 9714
979 10032
959 99%
94 100
9514 10114
91.4 94.4
10114 10514
99 10112
9812 102
9968 mu,
99% 1o11,
3314 3734
4954 4954
35 4334
364 431/4
2234 32
25 3274
2212 31
3712 46%
3611 4614
ups 955s
10232 105
10571 109
10172 10314
9432 96
9412 96
102 1039
102 10412
1019 10314
10012 10212
9714 98
92 9334
10034 103
99 103
103 10412
102 10414
eats 981s
10912
1094
10614
mats
10218
9054
8012
894
9812
10412
10138
1131/4
106
1051,
9918
10538
10512
9112
104
919
11214
9614
106
10612
10034
9454
10358
974
91318
9412
10214
10278
11114
10212
7618
874
9512
9712
97
90
10814
9612
94

10612
10014
881/4
92

11012
1109
10772
1079
10472
94
87
911/4
10178
109
1044
1151/4
1084
10814
100
11014
1104
9614
100
9458
120
10014
1089
10914
104
10018
10654
10112
102
97
105
1054
1139
10512
84
95
9734
9912
99,4
9012
1104
100
100

10832
1009
914
951.

9314 99
8138 8412
96 99
95 961/4
9112 941/4
911/4 94
92 94
9112 94

"(Ws VEIN
9214 9414
9312 96
102 1041/4
107 1071/4
991/4 10034
10418 1074
91 9318
9558 9854
971/4 971/4
1011/4 104
9318 9534
79 85
7238 764
881/4 9238
10214 1021s
9512 98
9414 96.4
991/4 101
100'. 10018

On the basis of $5 to the sterling
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BONDS 
Eg

R. Ir. STOCK EXCHANGE VI
Week Ended May 18.

PHee
Pridai.
May 18.

Week's
Range or
Lan Sale.

Range BONDS Price Week's

Since N. Y. STOCK EXCHANGE Fredai. Range or

Jan. 1. WeeklEnded_May 18. May 18. Mfg Sale.

Belt & Ohio (Concluded)- Rid Ask

Refund & gen 5s series A-1995 J D 10288 Sale

let g 58 1948 A 0 107 Sale

Ref ez gen Bowies C 1998.7 D 1094 Sale

PLE&W Va Sys ref 45_1941 M N 96% Sale

Southw Div let 58 1980.7 J 10312 Sale

Tol & On Div let ref 4e A_I959 .1 .1 8618 Sale

Ref & gen 58 series D 2000 M El 103 Sale

Bangor & Aroostook let 5s 1943 J 10414 -
Con ref 45 1951 r J 9014 Elide

Battle Crk & Stur 1st gu 38-1989 J 0 68'8 73
Beech Creek 1st gu g 4s 1936 9714 --

Registered  J J
26 guar g 55 1936.7 1 100

Beech Crk Ext let g 370_1951 A 0 824

Big Bandy 1st 48 1944 D 95 9534

Bost & N Y Air Line let 4s 1955 F A 8612 8812
Burns & W let gu gold 4s 1938 J J 963 9818
Buffalo R & P gen gold 56-.1937 M 5 10212
Congo! 63411 1957 MN 914 Sale

Burl C 11 & Nor let 55 1934 A 0 10314 ----

Canada Bou cons gu A 5e1962 A 0
Canadian Nat 448.13ept 15 1954 M
5-year gold 411e_Feb 14 1930 F A
30-year gold 445 1957 .1 J

usnadian North deb e I 78_1940 J D
26-years . deb 6748 1946.7
10-yrgold 151935 F A

Canadian Pac Ry 2% deb stock__ J
Col tr 4148 1948 M

Csrb & Shaw let gold 45 1932 M
Caro Cent let cons g 4s 1949 .1
Csro Clinch & 0 let 30-yr Sn1938J D

let & con g 6s serial] A 1952 J D
Cart & Ad 1st gu 48 1981.7 D
Cent Branch UP let a 22_1948 J D
Central of Ga let g fa_Nov 1946 F A
Congol gold fa 1945 M N

Registered  F A
10-year secured 611__June 1929.7 13
Ref & gen 548 series B1949 A 0
Ref & gen 58 series C 1959 A 0
Chatt Div pur money g 48_1951 D
Mack Nor Div list g 58_1946 J
Mid Ga & At! div 6s 1947.7
Mobile Division 55 1948 J

Cent New Eng lst gu 4e 1961 J
Central Ohio reorg 4741 1930 M
Central RR of Ga coll g 55 1937 MN

Central of NJ gen gold 58_1937 1
Registered 1937 Q J

General 45 19873 J
Cent Pao let ref gu g 45 1919 F A

Registered  F A
Mtge guar gold 3 He_ _Aug 1929.7 D
Through St L let gu 42_1954 A 0
Guaranteed & 56 1980 F A

Charleston & Sayn'll let 7s 1938 J
Ubee & Ohio fund & Mut 58_192b J

let consol gold 58 1939 M N
Registered 1939 M N

General gold 414e 1992 NI 13
Regletered  Pa

113-year eon, 474s 1930 F A
Craig Valley let 51 1940 3 .1
Potts Creek Branch let 41.19483 .1
& A Div lat con ggs__1989 J
2d control gold 4e 1989 J 1

Warm Springs V let g 54-19411111
Cheese Corp cons' 55 May 161947 M N
Ohio & Alton RR ref g 3e__ _1949 A 0
CI! den Hod Apr. 1928 Int___ _
Railway first lien 3 4/ 1950

Ctrs dep Jan '23 & sub 0010
Otdo Burl & Q-111 Div 330-1949 :1--i

Registered  J J
Illinois Division 44 1949.7 J
General as 1958 IN 13
let & ref 4142 eer /3 1977 F A
let & ref far series A 1971 F A

Chicago & East III let 85 1934 A 0
o & E Ill Ry (new co) con 5s..1951 N N

NN
MS
J
3.7
.7,
MN
I .1

Chia & Erie let gold 58 1982
Chicago Great West let 45_1959
Ohio Ind & Loulev-Ref 68_1947
Refunding gold far 1947
Refunding la Series C 1947
General 58 A 1984
General 65 B May 1988
Mk Ind & Sou 50-year 42..1958 J
Ohio L 8 & East 1st 4 48.. ___1969 D
M & Puget Eid 1st 48___1940 J

ChM&StPgengesSerA.e1989 J
Registered  Q J

General gold 345 Der B„e1989 J J
Gen 630 series C___May 19893 J

Registered 
Gen & ref ser A 21423an 2014 A 0
Gen ref cony ser B fas Jan 2014 F A -- -
15t ear (Is 1934 .1 J 10238 Sale 1025 10288
Debenture 43.4s 1932 J D ---- 75 Mar'28
Debenture 43 1925 J D ---- 71% Feb'28

25-Sear debenture 45 1934 J J ____ 724 Feb'28
Chic Milw St P & l'ac 55_ _1975 F A 9588 Sale 9512 97
Cony ad.' 5s Jan 1 2000 A 0 7534 Sale 75 7712
& N'weirt gen g 3 4s..__1987 hi N 8414 Sale 84 848s
Registered  Q F ---- 84 Mar'28

General in 1987 M N 95 Sale 9434 9614

Registered  J F 93 9578 94 Apr'28

Stud 48 non-p Fed in tax '87 M N 9412 Sale 9412 9434
Gen 4345 stud Fed Inc tax_1987 M N 10634 10834 10878 May'28
Gen 5s /And Fed Inc tax___1987 MN 112 Sale 112 1121

Registered  M N--------113  Mar'28
Sinking fund Ihr 1879-1929 A 0 1012

2- 
- - 101% May'28

Sinking fund 65 1879-1939 A 0 _ 1 111128 1013€ Apr'28
Sinking fund deb 58 1933 MN 102 Bale 102 102

Registered M N 10114 103 1021g Mar'28
10-year secured 7811 19303 D 104% Bale 10334 105

16-year secured 84s 9_1936 M 8 111 1121 111 111

linters 58 May 2037 J D 111 Sale 111 11114
let & ref 474e May 2037 J D 102 Bale 1014 102

Clble 111&F Railway Ben 42_1988 9284 Sale 9234 934

Registered  J .7 91 91 91

Refunding gold is 1934 A 0 9518 Sale 95 957

Registered  A 0 ____ 9514May'28

Secured 471s series A 1951 M S 0518 Sale 9434 061

Oh St L & N 0 Mon Div 58_1951 D 9234 9312 9234 May'28

Ch St L & P 151 00011B 58-1932 A 0 10238 10338 
10278 Feb'28

Registered A 0 10188 - 10188 Apr'28
-Ohio St P M & 0 cons 691931.1 J D 1024 1-0211 10

214 102i4

Cons fle redueed to 8745-1930 J D 98 9818 98 Apr'28

Debenture 58 
um as 5 100 10018 100 100

Stamped  100 _ 100 Jan'28

Ohio T 11 & So East lit 58..1960 3 D 10188 Sale 10034 101i

Inc 101 58 Dec 1 1960 M S 984 96% 9114 967

Chic Un Sta'n let gu 4.4e A.1983 .1 J 103 Sale 1027 103

let 55 merles B 1963 .1 10512 Sale 10534 107

Guaranteed it 62 1944.7 D 1034 104 104 104

11t 8748 series 0 1983 11712 118 11712 118 

2 Due Feb. e Due May F Due Dee.

109 10912
9912 100
1004 Sale
100 Sale
11514 Sale
12214 1221
9912 997
89% Sale
9914 Sale
_- 9912

84 8912
1041s 105
10814 108%
9312 Sale
86% 87
10818 --
10512 Sale

10034 101
107 Sale
104% 105
944 98
107 109
10315 -
106 foli
8634 87
284 190
IOUs --
11614 1-1612
11512 118

Low High
10238 10318
1064 10712
10934 11014
954 961a
10312 105
8618 8712
102% 103
104% 10412
904 901
8812 Feb'28
964 May'28
97 Apr'28
97 Jan'28
8512 Aug'27
9184 Apr'28
88 Apr'28
9772 Apr'28
10318 May'28
944 . 95%
102 Apr'28

941/4 Sale

99 9914
94 Sale
103% Sale
11314 - -
10018 fof
107 Sale
10518 Sale
10112 Sale
9912 994
100 Sale
102 -- - -
9238

-9438 941
92% 95
101 --
10018 Sale
7212 Sale
7112 Sale
6734 70

70
91 Sale

_
9638
9538 963s
10134 Sale
10814 Sale

No.
58
71
73
12
25
45
51
26
2

41

109 109 4
99% 100 47
9934 1004 43
9934 10014 72
11514 116 46
1224 12214 10
99% 100 16
89 9014 14
994 99% 77
9814 Apr'28 --
85 Mar'28 -
105 Apr'28
108 108 1
9312 9311 3
87 8734 8
10818 10884 5
10512 1051z 5
10414 Feb'28
10034 101 2
107 107 6
10334 Mar'28 --
9434 9434 4
10712 Oct'27
1034 Apr'28 --
1067/ Mar'28
8634 86% 7
100 May'28
101 Apr'28 --
11638 11624 10
1164 Apr'28
96% 974 25
94 94% 45
94 Jan'28 - - -
99 99 5
94 944
10312 1041s
11938 Aug'27
10018 100%
107 107
10518 1051s
10112 102
102 Apr'28
100 1004
1014 Apr'28 -
9312 _ _
9438 9438
9238 May'28
10212 Mar'28
9934 100,4
7212 72%
72 Apr'28
69 6914
7112 7112
904 914
89% Feb'28
97 9734
9638 9634
10138 10134
10814 10812

____ 106 1071s Apr'28
8812 Sale 884 91
111 11212110% 111
71 Bale 7014 714
116 11712 Apr'28
10515 1-0684 106 Apr'28
924s 9634 9114 May'27
10012 106 106 106
11018 11078 11014 11014
9444 957  947 947
9934 .--- 10211 May'28

75 Mar'28
9012 Sale 9012 914

--7- - 9024 Apr'28
80 -1112 8012 8112
10124 Sale 10154 102,4

100 Apr'28
7314 Mar:28

_ 75 Mar'28

18
35

5
10
3
36

72

4

247
22

25
2
14

5
13
87
8

84
12
133

2
5
3

49

11
66

18

Low High
1021s 106
10688 110
1094 112
9514 971r
10312 1074
8618 911,
102% 1061.
102% 10438
87 9334
6818 72
964 98
97 97
97 97

93% 95
8412 88
9734 977s
103 1068s
9214 9814
102 10312

708
1948
17

13

4

13

6

31

56
11
1

195

120

1

2

31
55
23
18
2
5

re re

861 Ask Low Hob No

0010 & West Ind gen a 65_91932 Q M 9112 9218 10512 10512 27

Consol 50-year 46 1952 J J 9112 Sale 918 92 40

let ref 545 ser A 1962 M S 105 Sale 10412 105 27

...hoc Okla & Gulf cons 58-1952 MN 10512 __ 10534 May'28 -

Oln H & D 2d gold 4 Hs 1937.7 J 9914 foo loo loco 1
71St L & C 1st g 4sAug 1936 Q F 0834 -___ 9888 May'28 --__

 Aug 1936 Q F 974  9714 Feb'28 ----

'in Lob&re3 - -Nor gu 45 g 1942 M N 9414 9534 9334 Feb'28 ---

Clearfield & Man let gu 58_1943 J .1 1007s ____ 9912 Jan'27 --

Cleve Cln Ch & St L gen 48_1993 1 D 963€ Sale 9638 9612 20

20-year deb 445 1931 J J 10011 10034 10034 10024 11

General Se Series B 1993 J I) 112 10834 May'28 ----

Ref & Impt Be series A_._I929 J J 1011s I-01-14 101 10114 14

Ref & lmpt fts ser C 19413 .7 10578 107 1054 10578 1

Ref & impt 521 ser D 19633 .7 10338 10414 10324 104 47

Cairo Div 1st gold 48 1939.2 .1 963
4- 

___ 9634 May'28 ----

CID WA M Div 1st g 4s 1991 J J 9218 9212 9214 924 15

St L Div let mil Ira g 48_1990 MN 9112 9212 91 91 2

Sur & Col Div let g 4e1940 M S 
--------9684 May'28 ----

W W Val Div 1st g 48 1940 J .11 98 ____ 9612 9612 11

Ref &Mut 4745 ear E 1977 J J 9934 Sale 9912 100 122

1084 11034 COCA I gen cons g 6s__1934 1 J 10712 10734 1073
4 May'28 _--_

993  10214 Clev Lor & W con 1st g 5s 1933 A 0 10222 103'l 1023€ May'28 --

9984 101 Cleve & Mahon Val g E 1938 J .1 1014 1021 1014 May'28 --

9912 1021s Cl & Mar lert irti g !He_  1935 MN 9914 _ 100 Nov'27

11514 117 Cleve & P gen gu 4345 ser B_1942 A 0 101 103'2 10134 Mar'28 __--

121 123 Series A 434s 1942.7 J 101 _ 10214 Nov'27 --

994 10314 Series C 371s 1948 MN 9038 ___ 9014 Apr'28 _ ---

89 92 Series D 310 1960 F A 893€ _ 893€ May'28

ma 10114 Cleve Shor Line let gu 445_1981 A 0 _ 10438 105 105 1

9814 984 Cleve Union Term 534s 1972 A 0 iii 11713 110 110 11

80 905 let 5 f fe ser B 1973 A 0 108 l06'a 10614 10614 15

10284 10512 Coal flyer Ry let gu 4/ 1945 J D 933g  9212 Nov'27 _-- -

108 10912 Colorado & South 1st g 4s1929 F A 993€ Sale 993€ 991  11

9312 95 Refunding & exten 448_1935 M 1.1 99 Sale 9812 9912 31

87 90 Col & 11 V let ext B 42 1948 A D 9514 97 96 May'28 ---

10558 108,2 Col & Tol 1st ext 48 1955 F A 9534 May'28

10512 10714 Conn dr Passum Rh 1st 44-1943 A 0 
90- 

_ _ 90 May'28 --

10212 10414 Consol Ry deb 45 1930 F A 9612 -98 9612 Apr'28 ----

10058 10214 Non-cony 41 1954 .1 J 7914 794 784 79 2

107 10838 Non-cony deb 4/1____J&J 1955 J J 7914 8012 7812 794 3

10338 1044 Non.conv deb 4s__A&O 1955 A 0 794 80 8112 Jan'28
948 9512 Non-cony debenture 481956J J 7914 80 8414 8512 12

_ Cuba Nor Ry let 5146 1942.7 D 963 978  9634 97% 33

logs 10-3-11 Cuba RR let 50-year 58 2.- _1952 .1 J 9912 Sale 9912 100Is 10

10814 10874 let ref 734s ear A 1936 J D 109 10914 109 109 2

86 88% let lien & ref 6s ear 
B36j D 

100 101 100% 101 3

100 10084 Day & Mich let cone 4745_113931 4 1 9918 ____ 100 Apr'28

10011 10134 Del & Hudson let & ref 42_1943 M N 9418 Sale 944 95 44

111314 11912 30-year cony 58 
11818 11818 15-year 5351 

1935 A 0 10212 ____ 10212 10212 I
1937 MN 10514 Sale 105 10512 4

965s 99 113-year secured 78 1930.2 13 104% Sale 10438 10412 16

94 9612 D RR & Bdge let Jru 48 g_ -1938 F A 96 ____ 9634 Apr'27 ----

94 94 Den & R 0 let cons 4 48_1938 J .1 93 Sale 93 9312 40

99 9914 Consol gold 4 4s 19363 J 96% -- 9614 9712 22

94 9514 Improvement gold Si 1928 J D 994 fix) 997 997 11
10314 low: Den & R 0 West gen 5e_Aug 1955 MN 9412 Sale 9412 9813 72

ioo. 1...6.1.4 Des M & Ft D 1st gu 4s 1935 J J 30 35 32 32 5

Temporary ctfs of deposit---- ---32 34 32 May'28 -- _-

10814 10784 Dee Plaines Val let gen 4348_1947 111 73 10214 Feb'28 ---

10538 106 Det & Mac_ 1st lien a 41 1995J D 8118 ____ 81 81 1

100 10284 Detroit R 0iver Tunnel 43_1961 M N 1023€ 1-0ila 10255 102%
1995 J D 75 . _ 70 76 1

1004 105 Gold 4s 

9978 1011s Dui Missabe & Nor gen 58_1941 1 .1 104 ___ 1037g July'27

101 10224 Dul & Iron Range let 58-.1937 A 0 103 ____ 10234 103

914 9312 Registered A 0 _ _ ____ 102% Jan'28

945  9534 Dul Sou Shore & AU g 5s__-1937 J 1 8614 Sale 88 8634
914 9234 East Ry Minn Nor Div 1st 46.'48 A 0 951/4  95 Mar'28

10212 10212 East T Va & Ga Div g 5s____1930 J J 10414 Sale 10414 10414
98% 10038 Cons let gold Se 1958 MN 110% Ill 11132 1101

718  74 Elgin Joliet & East 1st g 5e-1941 M N 1053€
- 

_ _ 10514 May'28

72 7311 El Paso & SW let 56 1955 A 0 10812 1093 10918 1091

8871 7234 Erle let consol gold 75 ext_1930 M S 10412 Sale 1043€ 104a

69 7112 let cone g 4s prior 1998 J J 90 Sale 8912 90

8884 914 1997 J .1 ____ _ _ _Registered  86 Jan'28

896 9% 90815 Regi44 letconrteredlgen lien g 45__1996 .1 J 83 Sale 82% 8419 
 1996 J J 8534 Sale 85% 853

953€ 4834 Penn coil trust gold 4s_1951 F A 101 103% 104 Apr'28

1014 10278 50-year cony is series A1953 A 0 86 8624 86 86

1067 107% Gen cony 4.8 series D 1953 A 0
Series B 1953 A 0 _ _ 8614 8612 May'2810612 11014

8512 8812 86 May'28

11011 1124 Erie & Jersey bets f 138_ -11998557 Ji" NJ 11432 115 114% May'28
85 93 Ref & impt fa  97 Sale 9634 98

66 7212 Genesee River lst s f 51_1957 J J 11212 Sale 11212 11212

1167 11814 Erie & Pitts gu g 8345 B_1940 J J 102 Jan'28

106 106 Series C 374s 1940 1 J 91 ____ 92 May'28
Est RR eat' s f 78 1954 M N 10334 Sale 10334 10418

Mills 1071€ Fla Cent & Penn 1st ext g 58_1930 J .7 100 ____ 100 May'28
1091, nil: Consul gold 55_   1 .1 10238 Sale 10238 10238
9478 9812 Florida East Coast let 00_1959 .1 D 9914 Sale 9914 9912

10212 10212 let & ref be series A 1974 M 5 88 Sale 88 8878
704 75 Fonda Johne & Glov 4148-1952 M N 48 Sale 4512 47
9012 9312 Fort St U D Co 1st g 4741_1941 1 1 

9712- - 
-p r28

9044 9124 Ft W & Den C let g 15745... _1961 J D 10.118 1063-4 190971% Apr'28
.A

808a 815€ Ft Worth .8 Rlo Or beta 48_1928 J 1 9934 9978 9978 May'28
10012 10414 Frem Elk & Mo Val let 6s ,1933 A 0 10714 10812 107 Apr'28

100 10012 CI 11 & 5 A M & P let 58 1931 M N 1007s Sale 10078 10073
7238 747 26 extens 56 guar 
7018 

19317 J ____ 101 101 101

75 Galy Hous & Rend let 5s-1933 A 0 97 Sale 99 99
10238 1064 Oak Ala Ry let cons 5s_Oct 1945 J J 994 Sale 9938 1001271 7

Oa Caro & Nor 1st gu g 5s 1929 J J 99 9934 99 99

71 733  Georgia Midland 1st 38 1946 A 0 7718 7812 79 Apr'28

701/4 737s Or R & I ext 1st gn g 448_1941 J J 10012 101 101 Mar'28

9515 9812 Grand Trunk of Can deb 75_1940 A 0 11513 Sale 11514 116

617s 7934 15-year 2 f 65 1936 M S 10738 Sale 10712 10731

83 88 Grays Point Term lot 5......1947J D 991g ____ 9934 Feb'28

984 ,8412 845  Great Nor gen7s series A_ -1938 J J 11478 Sale 11914 11474
  I J --------11434 Apr'28

99441s 996434 let & ref 4 '..e series A__-19131 .1 J 10012 10052 10038 1014

loa 113 General La series C 1973 3 5 10612 10734 107 10718
11134 Sale 110 112General 5 lie series B 1952 1 1

112 117 General 410 series D-__1976 J 1 10034 Sale 10014 101

113 113 General 445 aeries E__1977 J J 9914 Salo 9918 9912

10138 10238 Green Bay & West deb ctts A _ __ Feb 8518 ____ 86 Mar'28

10034 10134 Debentures etre B  Feb 2534 Sale 2534 26

102 10318 Greenbrier Ry let gu 4a____1940 MN 
9534- -

_ _ 9578 Mar'28

1024 _10218 Gulf Mob & Nor 1st 5)01950 A 0 10612 107 10614 .May'28

10318 3061/4 let M Si series C 1950 A 0 10218 Sale 10218 10218

III 11414 Gulf & S I 1st ref & ter g 68.61952 J 1 1077s
- 
___ 10778 10778

111 114 Hocking Val let cons g 4346_1999 J 1 103 1.01.4, 10412 10412
10112 1041/4 Registered  

99j j 
10212 10212

9374 96 Housatonic ity cons g 5s 119937 MN '16.12 ___ 10112 May'28
91 921s H & T C let g Int guar 1937 .1 1 

104- -
_ _ 104 May'28

95 9634 Waco & N W My let 6s_1930 MI N 102 103 102 May'28
95 9514 Houston Belt er Term 1st 51.1937.7 1 100 10112 100 100
941/4 971/4 Houston E & W Tex 1st g 58_1933 MN 1004 10118 1007s Mar'28

92 9234 1st guar 5e red 1933 M N 1007a 102 10078 Apr'28

1024 1033€ Hud & Manhat be aeries A-1957 F A 1013€ Sale 10114 1024

1013€ 1013€ Adjustment Income 58Feb 1057 A 0 9312 Sale , 02 94

10218 10334 Illinola Central let gold 48_1951 -1 1 98 Sale , 9714 98

98 98 let gold 334s 1951 1 J 89 9018 90 904
100 10012 Extended let gold 3 3,0._ _1951 A 0 89 9018 9112 Jan'27

100 100 let gold 38 sterling 1951 M 0 76 ____ 96 Mar'27

10034 10334 Collateral trust gold 48-1952 A 0 9324 Sale 9334 94

10114 10312 Purchased lines 3715 19523 1
1955 M N 9812 Sale 961s 98349612 was let refunding is 

10418 
10786 894 88 May'28

10311 105 Collateral 
trust ,01, 66....1963 .7 1 ---- ----85   Apr'28

MN 91% Sale 918 917

117 11914 Registered M N ____ ____

10

10

29
2
12

ROSIN
Sines
Jan. 1.

15
9
30

67
3

7

230

-S.-

20

6
14
132
18

10
3
5
5
10

35
29

129

12
49
11
88
37

15

Low Mph
102% 105%
914 934
1044 105%
10534 107%
99 100
97% 98%
974 974
934 93%

5
2
8
7

45
120
5
5

13
11

35
91 Nov'27____

9514 9Th
No wow.
10014 116
101 103
10512 10912
10338 10512
9638 9634
9131 9312
91 94%
96 974

1411.4
107% 1019.
10264 1004
lova 1011.

1;64
8972 8978
10234 1064
10938 1104
106 1074

993 1-661-4
9814 100
98 9137s
94% 9534
90 90
9612 984
7812 824
78 861s
80 814
713% 8512
984 9814
97% 1004
10814 110
9912 10114
9934 10012
9418 96%
100 1024
104% 107
106 107

-Oils If
964 9814
997s 10014
8914 97
271/4 35
26 32
10214 10284
BO 831
70 76
1011/4 103

1-63-1-4
1021/4 102%
854 90
95 96
10085 10414
1097g 1104
10314 1061/4
109 10984
104 1081/4
89 91
86 86
8278 8674
82 8714
10212 104
86 8913
8614 8912
86 884
9634 99%
113 11622
11222 116
103 103
9024 94
10034 104':
100 1024
10214 102%
9914 1011/4
831/4 9112
4518 52
9812 99%
10712 10834
9914 9914i

10104 10718

10034 1024
10088 101%
98% 100%
98 101%
97 10012
77 79
10014 101
115 117
10712 109G4
9874 991/4
11414 116
11412 11442
100 1021/4
110 11514
10612 709
991/4 10114
981/4 1011/4
80 86%
23 294
9514 957s
10814 1071/4
10218 104
1071/4 10814
104 1071a
10212 1044
1014 101%
10315 10431
102 1031s
100 102%
1007s 1007s
100% 1024
10022 10312
91% 954
9714 9914
84,2 9012

935 96l
9534 984
8712 9018
85 86
9134 94
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3096 New York Bond Record-Continued-Page 3
BONDS

Nt Y. STOCK EXCHANGE
Week Ended May 18.

Illinois Cent (Coneladed)-
Refunding be 1955
lb-year secured 6 tie g 1936
40-year 4(.e Aug 1 1966
Cairo Bridge gold is 1950
Litchfield Div lift gold 30_1951
Louts./ Div & Term g 3550.1953
Omaha Div 1st gold 3s 1951
St Louis Div & Term g 821_1951
Gold 3)4s 1951

Springfield Div let g 3545.1951
Western Lines let g 46_1951
Registered 

III Central & Chic St L & N 0-
Joint let ref 55 series A1983
let & ref Cie ser C 1963
Gold be 1951

Registered 
Gold 3325 1951

Ind Bloom & West let eft, 40_1940
Ind Ill & Iowa let g 48 1950
Ind & Louisville 1st gu 40.- A956
Ind Union By gen be Der A-1966
Gen & red be series B 1965

Let & On Nor let 65 ser A 1952
Adjustment 65 ser A July 1952
Stamped 

let 58 series B 1956
1st g 56 series C 1956

Eel Rye Cent Amer let M 1972
18* 0011 tr 6% notes 1941
let lien & ref 8IIs 1947

IOWA Central let gold 5e 1938
Certificates of deposit

Refunding gold 45 1951
James Frank & Clear let 46_1959
KaA&GRIstgugbe 1938
Kan & M let gu g 48 1990

C Ft 8 & M By ref g 4e._1936
KC&MR&B let gu 501929
Kansas City Sou let gold 30_1950
Ref & impt 58 Apr 1950

• Kansas City Term let 4a____1960
Kentucky Central gold 45.__1987
Kentucky .1 Ind Term 434eA96l
Stamped 1981
Plain 1961

Lake Erie & West 1st g Se. 1937
26 gold bs 1941

Lake San & Mich E3 g 330_1997
Registered 1997

Debenture gold le 1928
55-year gold 4s 1931

Registered 
Len Val Harbor Term 58--- -1954Leh Val N Y let gu g 4 %s1940
Lehigh Val (Pa) eons g 4s...2003

Registered 
General eons IMs 2003

Registered 
Lehigh Vat RR gen 150 series_2003Leh V Term By let gu g 5e1941

Registered 
Leh & NY 1st guar gold 4e__1945Lax & East let 50-yr 58 gu-1965Little Miami gen 45 Ser A1962Long Dock consol g 6e 1935Long Isld let con gold 5aJuly 19311st eonsel gold 1931General gold M 1938Gold 4e 1932
United gold 48 1949
Debenture gold 56 193420-year p m deb Si 1937Guar refunding gold 4s 1949Nor Sb B let con gu bs.Oct '32Lou & Jeff Bdge Co gu g 4s 1945Louisville a. Nashville 5a_ ..l937
Unified gold 48 1940
Collateral trust gold 5a 1931
10-year secured 7s 1930
In refund 5348 series A. _2003
let & ref 58 series B 2003
Ist & ref 41/4s series C__. _2003
N 0 & M 1st gold fis 1930
2d gold 6s 1930

Paducah & Mem Div 43_1946
St Louis Div 2d gold 3e 1980
Mob dr Montg let g 4540_1945
South By Joint Monon 48_1952
AU Knox, & Cin Div 48_1955 M N

MN
J J
MN
MN
3D
J J
• M
QM
J J
MN
*0
*0
FA
3D
3D
MS
J J
MN
MN
MS
Q F
33

Loulev Cin az Lea Div g 450'31
Mahon Coal RR let 56 1934
Manila RR (South Lines) 48_1939
lit 45 1959

Manitoba S W Coloniza'n 58 1934
Man GB&NW 1st 3 As 1941
Mich Cent Det & Bay City 58.'31

Registered 
Mich Air Line Ls 1940
lit gold 31/4s 1984

MId of N J let ext 58 
1929
1940

110-year debenture 4s 

Mllw L S & West Imp g be1929
MU & Nor let ext 4)48(1880) 1934
Cons ext 41/4s (1884) 1934

MI1 Spar & N W let gu 48 1947
Milw & State Line 1st 3 .;2s 1941
Mlnn & St Louis let cone 66_1934

Temp We of deposit 
let & refunding gold 4s___1949
Ref & ext 50-yr be ser A_1962

if St P & 8851 con g 48 int gu'38
let cone Ea 1938 J J
let cone be gu as to int  1938 I
10-year coil trust 8 IS 8-A931 U S
let & ref 60 series A 1948 J J
15-year 554. 1949M S
let Chicago Term s f 4e 1941 MN

Mississippi Central 1st 5E 1949 J J
Mo Kan & Tel let gold 4s 1990 J D
MO-K-T RR pr lien Ife ser A-1962 .1
0-year 48 series B 1962 .1 J
Prior lien 4y48 ser D 1978.5 J
Cum adjust be ser A Jan_1967 A 0

lio Pao 15t & ref 5e ser A-1965 F A
General 45 1975 M
let & ref 50 :ter F 1977M

510 Pac ad 7s ext at 4% July 1938 MN
Mob & Dir prior lien g 5s 1945 J J

Small  J J
let m gold 4s 19453 J
Small 1945 J

Mobile & Ohio gen gold 44_1938 M S
Montgomery Div lit g 58-1947 F A
Ref & impt 4 %a 1977M1

Molt & Mar let gu gold 412_1991 M S
Mont e let guilts 19377 J

lit guar gold 68 1937 3 .1

P.a!

MN
3,
FA
J O
33
7,
FA
j j
3,
J
FA
P A

JO
3D
• D
ii)
3D
*0
33
'3
j
j
33
Aprl

-j

MN
MN
FA
31)

-S
• D
J
*0

AO
*0
*0
J J
33
J J
J J
'3

..1
J
J J
J D
3D
MS
MN
MN
P A
33
MN
MN
MN
MN
N

* 0
* 0
M
*0
MN
*0
Q
Q J
3D
3D
M
3D
MN
▪ S
Q
M
MN
33
MN
MN
AO
AO
*0
J J
'3
FA
MS
MS

Price
irrtdcw:
May 18.

Week's
Range Cr
Last Bale.

Range
Sines
Jas. 1.

Dia Ask
10858 110
11114 1121/4
10158 Sale
9212 _
79 8112
8614 88
7814 81
79 81
8514 9078

93 9612

10614 Sale
100 Sale
1081/4 10812
10518 ----
8334 __ --
9534 - -
95 9734

_ 10212
103
108 Sale
92 Sale

-9814
9858 Sale
90 Sale
987s Sale
9712 Sale
46 4612
45 4912
1812 Sale
9514 96
103 _a _ _
8958 9334

941/4 Sale
10012 _ _
76 Sale
102 Sale
9214 Sale
9334 --
9414 9534
9718 9812
100 _ _
10414 1047s
102 10314
8334 8612
81 8412
991/4 Sale
9858 Sale

10714 Sale
10134 _
91 Sale

jails 1-61-4
I101s Eifile
10412 106
103 105
93 9412
11138 112
9414 __ --
108 110
1011/4
97 9934
95 98
9718 977s
92 9358
10014 10134
10018 10038
905s 921/4
10012 10114
931/4 Sale
10538 _ _ _ _
- - 971/4
951/4 ____
10312 Sale
10712 Sale
10814 Sale
1011/4 ____
10112 103
10112 103
95 97
7034 _ _
10112 10234
9218 93
951/4 _ _ _ _
100 10078
10212 -- --
76 Sale
79 81
100 101
8312 90
101 102

9412 _
86 8912
991/4 Sale

9834
991/4 1001
9612 99
971/4 9812
95 9638

Low Hick
109 109
11234 May'28
17909711i Jan'28pl012384

8814 881/4
7814 May'28
80 Mar'28
8914 Apr'28
88 Oct'27
921/4 Mar'28
92 Apr'28

10838 10818
9938 100
10614 10614
107 Apr'28
8412 Jan'27
931/4 Sept'27
9512 May'28
901/4 Feb'28
103 Apr'28
10412 Feb'28
10714 108
92 933s
7712 Feb'28
9834 9938
991/4 10014
90 901/4
9878 99
9712 9934
471/4 4712
48 48
18 19
9538 9538
103 May'27
90 90

Ns.
23

96

20
18

10
149

10
14
54
5
74
1

89
1
_
1

9414 95 30
0012 May'28
76 7634
0114 102 11
9218 9312 88
9314 Apr'28
95 Apr'28
961/4 9658 12
9838 Apr'28
0412 May'28
0334 Mar'28 _
96 May'28
851/4 Apr'28
991/4 9978 26
981/4 99 45
9934 Apr'28
10714 10714 3
10134 May'28 _ _
91 9112 72
91 Jan'28
10112 1011/4 15
10012 Apr'28
11038 11038 6
10512 May'28
1031/4 Feb'28
921/4 Jan'28
1131/4 May'28
95 Apr'28
10812 May'28 _
1011/4 May'28
9934 Mar'2
9614 May'28 _
971/4 971/4 5
9178 911/4 3
10114 May'28
1004 10030 4
9258 93 14
10034 10034 1
9334 9334 3
10512 May'28
9714 971/4 24
1011/4 May'28 _ _
103 10334 23
10712 10712 26
10814 10814 5
103 May'28
102 Apr'28
10214 Apr'28
9514 951/4
71 May'28
10134 May'28
9212 May28
9512 9512 7
00 100 3
0312 Jan'28
76 76
791/4 Apr'28
100 May'28
88 May'28
9918 101
10034 Apr'28
9758 Jan'28
8818 May'28 _ _ _ _
991/4 991/4 17
99 May'28
99 991/4 .16
98 98 5
9514 May'28
9514 9514 4
90 Apr'28

5818 5812 591/4 591/4 1
541/4 58 55 May'28
2112 2212 2214 221/4 27
1812 19 19 19 10
911/4 Sale 91 9178 39
9712 99 971/4 98 6
100 Sale 9912 100 27
102 Sale 10112 10212 52
10134 102 10314 May'28
94 9512 94 9514 11
9518 ____ 9614 May'28 -- --
99 Sale 99 991/4 7
90 Sale 90 903* 106
10214 Sale 10214 10314 37
87 Sale 87 89 7
98 Sale 971/4 981/4 32
10512 Sale 10512 106 75
10114 Sale 10114 1011142 

187 
6

8138 Sale 8034 81
Ion Sale 10034 1011/4 318
95 97 95 May'28 --
10312 ____ 103 Feb'28
10018 ____ 100 Apr'28 --
94 Sale 921/4 94 8
9238 Sale 921/4 921/4
941/4 Sale 9458 945s
-__ 1041/4 1041/4 May'28
98 Sale 98 9812 31

97 Apr'28
11112 113 11158 May'28 --

10434 Jan'28

9

5

10114 ---

BONDS
N. Y. STOCK EXCHANGE

Week Ended May 18.

Price
?Priam/.
May 18.

Week's
Ranee or
Lan Sale. go

Ranee
Since
Jan. 1.

Idlt0 EDO
109 1101/4 M wrie & Essex let gu 3 41_ _2000
11218 1144 Nash Chatt & St I. 48 Ser A.1193778
101 10234 N Fla & 8 1st gu g be  

9

971e 971. Nat Ry of Met pr lien 450_1957
791/4 791/4 Assent cash war rot No 

G 
14r7

8614 881, Guar 70-year e f 4e  
9

870814 
80*

 90 
Assent ca

Nat RE Mex pr 1 434s Oct_1926
east, war rel. No Son

8914 891/4 Assent cash war ret No 4 on
let consol 45 1961-ilifs -9-4-14 Assent cash war rot No 4 on

90 92 Naugatuck RR let g 4e . _1954
New England RR cone 50..1194455

10618 10814 Consol guar 4s   
9

Ws 101 NJ June RR guar let 4e 198610614 10812 NO & NE 1st ref & Imp454sA'52
10518 107 New Orleans Term let 4s 1953
---- --- N 0 Texas & Mex n-e hie 58-1935

941-4 If - let bs series C 
1st 158 series B 

gels 9112 let 456s series D 
• 111199955666344

10212 105 lst 5;0 series A  

9

10412 1041/4 N & C Bdge gen guar 446_1945
1061/4 10812 NYB&MB let con g 50-193590 9914 N Y Cent RR cony deb 60_1935
774 7712 Registered 
9814 10173 Consol 45 series A 19989852 102 Ref & impt 454s aeries A.2013
8178 9212 Ref & impt be series C 2013
9484 9978 NY Cent & Ilud Ely M 3548 '97
91 100 Registered 1997
38 52 Debenture gold 46 1934
38 49 Registered 

"ii" -5-51;
95 9678 Lake Shore coil gold 3;0..1998
101/4 19 80-year debenture 48 H5.11999994852

M lch C Registeredntoll g 
1998

Registered 
941/4 97 N Y Chic & St L 1st g 4s 193377
10012 10312 Registered 

19

757s 7984 , 25-year debenture ts 
1199331110114 10314 2d 613 series A B C 

921/4 9584 Refunding 51/45 series A 1974
9314 981/4 Refunding 5548 series /3-197591 9612 N Y Connect let gu 4 IIII A-1953
904 9638 let guar be series B 1953
983e 9815 NY & Erie let eat gold 40_1193437
10314 10514 3d eat gold 434e  

9

102 1047s Mb ext gold 521 
119923988358 8712 5th ext gold 40 

85 86 N Y & Greenw L gu g bi 19469872 100 N Y & Harlem gold 330_-. 2000
9858 100 Registered 
993k 9984 N Y Lack &W let & ref gu 601973

101 10212 N Y LE& W 1st Meat 
10614 10732 Met & ref gu 4%5 con.---1193723

9044 g3h N Y & Jersey let be  
91930

90 91 N Y & N E Bost Term 45-1939
10012 10235 N Y N H & II n-c deb 40.-1947
109 11114 Non-coos debenture 8 It 5_1947
10012 10012 Non-cony debenture 354._1954
10512 1061/4 Noa-conv debenture 45-1955
1037• 10375 Non-conv debenture 4s 1199,568
9212 9212 Cony debenture 334. 1956
111 11532 Cony debenture 65 

10812 1091/4 Collateral trust Si 
924 9612 Registered 

 1199507
10034 102 Debenture 4s 
9812 9934 1st & ref 430e ser of 1927_A967

481/4 9718 N Y 0 & W ref let it _June 1992
911/4 9312

941/4 961/4 Harlem R & Pt Chee let 4011995554
97

100 10014 General 
l$542.000 only 'June 1992

9934 10112 N Y Providence & Boston 40 1942
92le 9484 Registered 

10034 102 N Y & Putnam let con gu 44 11993373
It931x 9412 N 811841 de West let ref bs-1937

105 106 2d gold 048 
9658 9914 General gold 55 

1199449310180 10232 Terminal let gold Si 
103 10512 NY W'ches & B lst ser I 4548'45
10712 11012 Nord Ry ext'l e f 6%e 1950108 109 Norfolk South let & ref A 50.1961102 10434 Norfolk & South let gold 58_1941102 10332 Norfolk & West gen gold 65_193110214 10214 Improvement & ext 6s-9119936495 9612 New River 1st gold 6e....,1932

10134 1027s

2 0-yr cony 68 

681/4 71 N & W By let cons g 4s 11992996

921/4 9414 DWI 1st lien & gen g 48-1944951 9812 1

Registered 

100 10034 Pocah C & C Joint 48 194110312 1061/4 North Cent gen de ref Si A-197474 7934 Gen & ref 434e series A-19747934 8234 Stamped 
100 10112 North Ohio let guar g 50......1199495788 88 North Pacific prior lien 48.-19979918 1021/4 Registered 
10034 1011/4 Glen lien ry & Id gt 3ii _Jan 20479758 9758 Registered Jan 20478818 891/4 Ref & Impt 4 Its eerie@ A _2047993e 100 Ref & 'mot 6e series B____20479714 9934 Ref & Impt 55 series C.-204799 10052 Ref & impt be series D___204798 9914 Nor Pao Term Co let g 6s__19339513 9913 Nor Ry of Calif guar g 50.-1938951/4 9718 North Wisconsin let tls 1930
90 90 Og & L Chem 1st gu g 48.. 119346842 61 Ohlo Connecting Ry let 4s...11993473

Ohio 40 67  River RR 1st g be 1936
14 2334 General gold 58 
1112 1914 Oregon RR & Nay con g 4e. 169 194640 Short Line012 9211 Ore Shone let cons g M.:992496
9734 10012 Guar stpd cons be 
9914 101 Guar refunding 411 
101 1031/4 Oregon-Wash let & ref 46.--1961
101 10314 Pacific Coast Co lit g 58.- -1945
94 46 Pao RR of Mo let tut g 4s._1193388
9814 9614 2d extended gold Se  

9

98 9912 Paducah & his let 5 1 4345. _1955
90 9234 Paris-Lyons-Med RR eat' 611 1958
102 10434 Sinking fund external 70_1958
87 9212 Paris-Orleans RR 5 f 70.- -1954
97 9912 External sinking fund 5345 1968
1041/4 10918 Paulleta Ry let & ref e f 78-1942
10114 10378 Pennsylvania RR cons g M__11944837914 14314 Consol gold 45  

9

10012 10258 ki storm etpd dollar_May 1 1948
9334 9472 Consolidated s f 434e  1960
103 103 Geneta1 434a series A....„19659922 100 General be series B 1968
9218 964 10-year secured 70 1930
84 9258 15-year secured 63Is 1936
9458 9834 Registered 
1041/4 10538 40-year secured gold 5e-1964
9734 9934 Pa Co gu 3545 coil tr A reir_1937
97 9715 Guar 334s coil trust ler 8_1941
11158 1121/4 Guar 33.4, trust etfs C__1942
10434 10434 Guar 34s trust (Ars 0 1944

I
P A
P A
3 1i

1.6
-
.1

1-0

4114
.1

J
P A
'3
.1 .1
A0
*0
P A
P A
AO
3 3
• 0
MN
MN
P A
*0
AO
33
J J
MN
MN
• 3
FA
P A
P A
FA
A0
*0
MN
MN
*0
33
FA
P A
MN
MS
A 0
3D
MN
MN
MN
MN
MN
MS
P A
AO
MS
M
*0

3
MN
'3
'3
1
*0
MN
3D
MN
M
NI
3D
*0
*0
*0

1
P A
P A
MN
3 3
* 0
P A
MN
MN
FA
*0
* 0
* 0
33
MS
3D
MS
MS

1-6
Q
Q
Q
Q F
33

.1 1
J J

A0
33

33
J )
S

3D
AO
3D
• j
j
3D

J
D

F
'3

3 .1
P A
MS
M
111 8
M
MN
MN
MN
FA
'ID

*0
JO

P A
FA
N

51
F A
J O
30

Low Mob
8338 8358
95 9512
104 Mar'28
30 Sept'24
151/4 1614
8712 Aug'25
1918 207s
3812 July'25
23 2314
28 Apr'28
1418 1434
8658 Nov'27
10212 Apr'28
93 Mar'28
100 Apr'28
9914 9914
9312 9378
9912 May'28
9912 10014
1031/4 May'28
98 98
1031/4 10434
100 Jan'28
101 Apr'28
108 10834
107 Apr'28
95 9512
10134 103
10734 10858
8412 851/4
52 May'28
9834 971/4
9718 Apr'28
98 May'28
83 831/4
8138 8112
8478 May'28
8138 May'28
971/4 971s
9612 Feb'28
98 98
10214 103
107 10734
10634 10734
1011e 10114
10434 Apr'28
9212 Apr'28

10014 Apr'28
10034 May'28
9914 Mar'28
100 Mar'28
881s May'28
851/4 Apr'28
80 Juiy'27
10518 Apr'28
106 Feb'27

10114 1-01-34 10112 May'28
9312 

- 
_ 90 Mar'27

9$1/4 6 - 812 8512 8512
8034 Sale 8034 8112
771/4 Sale 7714 7714
84 5514 85 May'28
8312 851/4 841/4 86
78 7814 78 78
11814 Sale 11712 11812

114 11412
105 10514
8114 8114
92 9214
9134 9212
785s 7938
7612 Apr'28
7512 7512
931/4 Apr'28
8934 Jan'28
9312 May'28

8812 89 8812 8812
821/4 Sale 80 8218 2
7488 7530 7434 7538 12

10214 May'28 _
8814 881/4 14
10134 10214 33
931/4 9312 10
10234 Feb'28
105 1051e b
10912 Dec'27
10634 10634 2
9638 9612 45_ 9518 Apr'28 

__

6534 Sale 9534 9534
_ 18234 Mar'28-55 -5/12 9512 May'28

1071/4 
- 
___ 10658 Sept'27

7312 74 1011/4 Jan'28
_ 10312 Apr'28

9858 -99 9912 May'28
95 Sale 95 9512
931/4 Sale 931/4 9358
7038 Sale 7034 71
6758 70 6812 Apr'28
10112 Sale 10114 1011411664 sale 1151/4 116
_ 1071/4 10812 May'28

1071/4 10738 10738
10'04 -- -- 1101/4 Mar'28
105 167 105 May'28
102 10214 102 102
8614 8734 8612 8612 1

96- -
_ _ 9538 Nov'27

10212 10312 104 Apr'28
1027e 10514 10418 Jan'28
9312 9534 9512 May'28
10838 10912 1081/4 May'28
10812 10958 10812 May'28
991/4 Sale 9914 991/4 50
9012 Sale 9012 911/4 69
8234 831/4 83 84 89534

- 
_ 9512 May'28

1(12 1021/4 Jan'28 _joiia  10112 Apr'28 _
100 66-Je 9978 1001/4 150105 Sale 10334 10514 50
10338 Sale 10338 1033s 20

- 9014 9612 82
16318 Sale 10318 10312 2

ma 4.9
- - - - 8512
95 Sale
10314 10614

15 16

iii8 Sale
-55 23-

85
9834 102
8912 93

88- -
_ _

991/4 10114
9314 94

_ 100
9914 10012

1o338
98 Sale
10412 Sale
9734 _
101 --
10812 Sale
9512 Sale

10214 Sale
108 Sale
841/4 Sale

9634 Sale
951
4- 
- -

9734 98
8214 8334
811/4 Sale
831/4 85
8214 -
971/4 Sale
9614
98 -62f3-4
103 Sale
107 Sale
10578 10714
10114 Sale

-55- :_--
ioo
10012 ___-_
9914
100 101 -34

10314 -_-_-_-_

105 Sale
8114 8112
9214 Sale
911/4 Sale
7838 Sale

_
7512 Sale
_8714

93 94

10214
88 -8114
10134 Sale
9312 94
10214 ----
1051/4 Sale
1081/4 --
1061/4

- 
- - -

9512 9612

____ 98 98 Apr'28
971/4 9814 971/4 9912

_ 9712 98 98
it- ). - 138 10512 10412 10512 19
10212 Sale 10214 1021/4 65

112 11112 112 10
10418 Sale 10418 10438 75
111 Sale 111 1111/4 361101/4 __ 112 Apr'28
10412 dale l04l2 105 131

93- 
___ 93 Jan'28 -

8914 90 8934 May'28

89- 
___ 90 Apr'28

8934 90 90 Apr'28

5
_ 3

36

12
13

18

31
29
148
32

62

14
12

11

23
98
57
10

4
35
4

27

2
61
4
5

91
13

25

66
1
70

6
158

11

16
1

Low 11011
81 88
9434 9614
10312 10411

"ii: Yee
74 22
171, 2314

95 11-7;
i651-2 foil;
90 93
9032 100
994 102
9034 951s
9912 102
9912 1011s
103 105
977s 991/4
1031/4 10512
100 100
101 101
1071/4 1095s
107 107
9414 9712
10134 1081/4
10734 11034
841/4 8732
82 854
9634 9914
974 9881
9734 99
83 85%
8133 8272
84 87
8138 8384
9712 9814
9612 9614
9712 100
10172 10312
10672 10772
10682 10784
10072 10214
10012 10514
9212 9212
10014 10014
10084 10034
9914 9914
100 100
81314 8712
854 8bla

1051, 109

foofs 1011,
8512 90
7812 8314
7714 81,4
8434 8811
844 884
774 80
11512 11512
113 115
106 10571
8014 823s
9134 9414
921e 9330
7830 3034
7612 7512
74h 8035
92 95
894 8934
9312 9614
8812 924
80 8311
721s 8012
9978 10214
8814 92
100 103
931/4 97
1021/4 103
10438 10512

1061* folis4
9530 9811e
9578 964
9430 9634
17618 19012
95 9711

1015* 1-61-3-4
101 101112
98 103
9484 9772
9310 97
7010 71t2
6812 697s
10112 105
11532 11714
108 10912
10732 10984
109h 11082
105 106
102 10238
864 8814

l03l 104
10414 10412
95 96
10814 11084
10814 Ill%
991/4 100
9012 9412
83 8816
951/4 95%
10232 10215
1003. 1011e
96 1003e
10112 10512
101 10411
9544 9634
10114 10412
9738 991/4
9634 100
95% 99
10182 107
102% 104%
11032 115
loth 1057s
111 11334
112 112
104 1057s
93 98
894 9114
8914 9014
11(13, 9012
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BONDS t
N.Y. STOCK EXCHANGE z

Week Ended May 18.

Pennsylvania (Concl.)-
Guar 15-25-year gold 43-1931 A 0
Guar 48 ser E trust Ws _1952 M N

Pa Ohio & Det lst & ref 448 A'77 A 0
Peoria & Eaetern ist cons 48_1940 A 0
Income 45 April 1990 Apr.

Peoria & Pekin Un 1st 5346_1974 F A
Pere Marquette let ser A 6e.1956 J J

1st 48 series B 1958
Phila Bait de Wash let g 4e 1943 M N

General 68 series B 1974 IF
Phriippine By let 30-yr 8146 1937
Pine Creek registered 1st 68_1932 1 P
PC/C.9E41.811448A 1940 A 0

Series B 44s guar 
1(9:2Series C 44s guar 

Series E 3345 guar gold...AM rSeries D 45 guar 

Series F 48 guar gold 1953 3 D
Series G 48 guar 1957 M
Series H con guar 48 1960 

;Series Icons guar 4 46 
Series J cone guar 4349...- -1964 MN
General 2.158 series A......1979 J D

Registered  3 I)
Gen mtge guar 58 eerie' 13.1976 A 0

Registered  A 0
ruts McK & Y 1st gu 6s____1932 3 3

E111 & L E ist g 5e 
1934 .1 J

PItte
3d guar 65 

1940 A 0
let consol gold be  1943 3

PItte Va & Char lat 4s 1943 M N
Pitts Y & Aeh 1st 4a ser A _ 19483 D

let gen be series B 1962 F A
1st gen 58 series C  

7Providence &cur deb 48_1154 1 ;1
Providence Term 1st 44 1956 191 S
Reading Co Jersey Cen cell 43251 A 0

Registered  A 0
Gen&reid34sserlesA,..1997J J

Rich & Meek let g 48 1948 MN
81ohm Term By 1st gu 56_ _ ..19523
Rio Grande Juno let go 5e-1939 3 D
Itlo Grande Sou let gold 48_1940
Guar 45 (Jan 1922 coup on) '40 J

810 Grande West let gold 419_1939 3
let con & cell trust 48 A_1949 A 0

R I Ark & Louie let 4346._ _1934 M
Rut-Canada 1st gu g 49 1949 3 J
Rutland 1st con g 4346 1941

Price
Friday.
May 18.

Week's
Range or
Last Bak.

Range
Since
Ja2. 1.

Bid Ask Low HOD No.
984 Sale 9878 99 11
934 Sale 9378 9378 3

10014 10014 10014 11
8834 9014 8834 90 7
4512 Sale 4512 47 15

_ 10712 107 10714 3
10434 Sale 10434 10434 10
9434 9512 9458 95 16
9712 ___ 100 Apr'28 - - „
11058 114 Apr'28
4112 Sale 4138 4112 6
10534 10712 106 Apr'28 - _
10134 102 May'28 -
10158 102 May'28 -
10112 102 May'28 -
97 99 9738 Mar'28 -

97 Mar'28
974 Apr'27 - -

97 97 97 5
9718 Mar'28 _

103 10378 103 10314 4
100 10414 104 May'28 -
11118 11112 11112 11112 5

11338 Jan'28 -
11118 Sale 11118 11112 5

11312 Jan'28 -
1044 ____ 106 May'27
10818 _ 1065a Apr'28 _
10258 _ 10258 10258 3
10212 _ 10012 Apr'27 _
964 95 Oct'27 _
9612 99 9612 9612 1
10734 10814 Apr'28
106
804 8034 8034 8034 1
91 9212 9114 9114 5
9534 9712 9578 9614 10

_ 9434 9434 1
1513.2 gale 10112 10234 16
8214 8534 8212 Nov'27
10414 10412 10414 Mar'28 --
9912 10112 102 Dec'27 _

_
6 ____ 712 Apr'28 _
9314 Sale 9314 9312 9
8838 Sale 884 8834
9712 Sale 9712 98 25
844 864 8434 Apr'28
9514 9514 9514 1

Low 11105
9878 100
9358 9514
100 102
8834 92
3712 604
107 1081t
1044 10511
9114 1461.
98 100
114 114
40 42
10578 106
10018 102
10118 10212
10134 10216
974 99
97 974

-5/ 97
97 9718
103 10513
104 105
11118 11412
11338 11338
11118 11518
11312 11312

iogis 107
10258 105

Ili Jos & Grand tel 1st g 4.1 _1947 1 J 9014 Sale 9014 9038 8
St Lawr & Adir 1st a be._ _ _1996 3 3 10034 105 10034 May'28
90 gold 68 1996 ft. 0 1073

4- 
_ .. . 108 Jan'28 

-St L & Cairo guar g 48 1931 1 3 9738 99 98 May'28 - - - 
St L Ir Mt & 8 gen con g 6s _ _1931 A 0 101 Sale 10034 10138 83

4Stamped guar 5a  _1931 A 0 1013 Dec'27
Unified & ref gold 46 1929 J 3 9914 Sale 99 9914 6
Rly & 0 Div 1st g 4s 1933 M N 96 9614 96 964 17

St L M Bridge Ter gu g 158.._1930 A 0 10014 10134 10078 Apr'28
St L-Elan Fran pr I 4s A 1960 J J 9014 Sale 8934 9034 121
Con M 44s series A 1978 M S 97 Sale 97

10214 1097338 
324

Prior lien 58 series B 1950 3 1 10218 10212 39
Prior lien (is series C 1928 3 J 9978 Sale 9978 10014 20
Prior lien 5345 series D...1942 3 3 10214 Sale 10214 10234 46
Cum adjust ser A 6s__July 1965 A 0 10132 Sale 10138 10l'3 273
Income series A 68__July 1960 Oat 10112 Sale 19138 l0i'2 10/

lit Louis & San Fr Ry gen 66.1931 3 3 10134 103 10158 1014 5
General gold be 1931 J J 10118 10158 10138 May'28 ____

St L Peor & NW 1st gu 53....1948 1 3 109 - - -- 10858 May'28
St St Louis Sou let gu g 48_ _ _1931 M S 9612_-- -- 974 Apr'28
St 

- - -
St L S W 1st g 4s bond otfe_1989 M N 9118 Sale 9038 9118 30
3d g 45 Inc bond ctfa-Nov 1989 J .1 8514 Sale 8514 8538 3
Consol gold 4s 1932 3 D 98 Sale 9738 98 34
1st terminal at unifying 58_1952 1 J 10118 102 101 10112 14

St Paul & K C Sh L 1st 4945_1941 F A 9512 Sale 954 • 9618 30
St Paul & Duluth 1st be 1931 F A 101 10214 10212 Nov'27 --__

1st consol gold 46 1968 1 D 94 9614 9458 May'24 _
St Paul E Gr Trunk 1st 448_1947 3 J 10014 103 10014 Nov'27
St Paul Minn & Man con 45.19333 J 9838-- - 98 May'28

let consol g 65 1933 1 3 107 1-0814 107 Apr'28 _
Registered  J J 10614 10814 10634 Mar'28 -

Ss reduced to gold 4145_ _1933 J J 10034 10114 10034 10034 2
Registered  J .1 99 10078 9912 Jan'28 -

Mont eat 1st gold 46 1937 J D 9738 98't 98 Apr'28 -
Pacific ext guar 49 (sterling) '40 J J 9112 ____ 9313 May'28 - _

St Paul Un Dep let & ref 55_1972 1 I 10918 ____ 109 10914 6
II A & Ar Para 1st gu g 4a_ _ _1943 1 J 9212 Sale
Santa Fe Pres & Phen 1st 56_1942 M S 10712 _ 65624:y9e3ii _2:9:
Say Fla & West let g Cie_ _ _1934 A 0

let gold 65  10212 1-6i12 10712 May'28 - _
Scioto V & NE let gu g 48._ ...12,4 ;,,'il 94 95 944 9412 6
Seaboard Air Line 1st a 48...1950 A 0 83 ___ 85 May'28
Gold 45 stamped 1950 A 0 80 Sale 80 8138 25
Adjustment be Oct 1949 F A 5312 Sale 5314 544 253
Refunding 48 1959 A 0 6514 Sale 6518 66 19
let & cons 66 series A 1945 M S 8714 Sale 87 88 120

Registered  M 
S- 

85 Mar'28 -- --
Atl & Birm 30-yr let g 48_61933 M 13 .8i- Ii-58 92 May'28

Seaboard All Fla let gu 6s A..1936 F A 8212 Sale 8112 8234 30
Series B 1935 F A 80 8314 80 8212 9

Seaboard & Roan lst 68 extd-1931 .1 3 99 100 100 Apr'28
So Car & Ga let ext 6413 1929 M N 10014 10078 10012 May'28 - - _
S & N Ala cons gll g ba 1938 F A 10312 105 105 Jan'28
Gen cons guar 50-yr 58 1963 A 0 11458 11434 11434 Feb'28 - - - -

BO Pao coil 48 (Cent Pao coll) 2'49 J D 9212 Sale 924 93 32
Registered J D 8838 92 88 Mar'28

20-year cony le June 1929 M 0 994 9938 9914 994 73
let 434e (Oregon Lines) A_I977 M 13 1!.1.3_1

- 
4 102 10214 lb

SO-year cony be 1934 3 0 ioir4 1024 10212 11
20-year gold 56 1944 MN ____ _-- - 1004 Apr'28
Gold 44s 1968 M S 994 Sale 99 9912 369
Ban Fran Terml 1st 48......1950 A 0 9314 Sale 9314 94 27

Registered  A 0 874 92 8934 Mar'28 -- _
Bo Pao of Cal lat con gu g 68_1937 MN 108 108 May'28
So' Pao Coast 1st gu g M.__ _1937 J J 9738 -98 9714 Apr'28
So Pao RR 1st ref 48 19553 J 954 Sale 9558 96 36

Registered  1 J --------96 Apr'28
Southern RY 1st cone g 5e.-1994 J J 11418 Sale 11418 11538 32

Registered  J .1 11112 ___- 1154 Apr'28
Devel & gen 45 series A.....1966 A 0 9078 Sale 9034 9134 252
Develop & gen 68 1958 A 0 11778 Sale 11713 118 48
Devel at gen 8348 1956 A 0 12512 Sale 12513 12638 28
Mem Div 1st g 66 19963 J 11034 112 11114 11114 1
St Louis Div 1st g 48 1961 J 3 9212 95 93 93 5
East Tenn reorg lien g be_ _1938 M 2 10414 ____ 9658 Dec'27 -- _ _
Mob & Ohio coil tr 46 1938 M S 94 Sale 9318 94 27

Spokane Internal 181, g 5&.... 1955J 3 8778 90 89 May'28
Staten Island Ry 1st 4 48_ _1913 J D --------88 Nov'25
Sunbury & Lewiston 1st 48_1936 3 3 95 Apr'28
Superior Short Line let 58...81930 M S 9978_ 9978 Apr'28 - -_ _
Term Assn 01St L 1st a 494s..1939 A 0 100 1-15I: 10012 1001 1

let cone gold be 1944 P A 10434 10611 10512 1051 7
Gen refund 8 f g 48 1953 1 .1_ 921 924 921 4

Texarkana & Ft S 1st 6348 A 1960 F A jails Sale 108 10613 14
Tex & NO con gold 66 1943 3 J 102 Sale 102 102 b
Tame & Pao 1st gold 56 2000J D 113 1134 113 113 9
2d Inc ba(Mar'28 op on)Dec2000 Mar 100 ___ 100 Aug'2 
Gen & ref Ea series B 1977 A 0 1034 Sale 10314 104 37
Ls Div B L lit g 66 1931 J .1 100 10014 10014 10014 3

Tex Pao-Mo Pao Ter 6)41....1964 M S 1084 Sale 10812 10812 5

9613 9714
10814 10812

BONDS.
N. Y. STOCK EXCHANGE.

Week Ended May 18.

rice

a. I May 18. 
LaBnangsas oric 

11
Friday. 

Week's

'col& Ohio Cent 1st gu be_ _1935
Western Div 1st a be 1035
General gold bs 1935

'oledo Peoria & West ist 40_1917
'ol St L & W 50-yr g 48._ -1950
'olWV&Ogu 448A 1931

lit guar 434s series B___ _1933
1st guar 45 series C 1942

For Hare la Buff 1st g 4s 1948
!later & Del let cons a 55...J928
1st refunding g 4e 1952

Inion Pacific let RR & Id gt 40'47
Registered 

1st lien & ref 4e June 21090687
Gold 4348 
let lien & ref be June 21009288
10-year secured 88 

C1 N J RR & Can gen 48_ _ _1944
Utah &Nor let ext 48 1933
Vendetta cons g 45 series A1199b575
Con s 1 48 series B 

Vera Cruz at P assent 448_11993346
Virginia Mid Se series F 1931
General be 

Va & Southw'n 1st gu 56_21009583
let cons 60-year be 

Virginian Ry 1st bit series A.1962
Wabash lst gold 6s 1939
2d gold be 

11997395Ref 6 f 546 series A 
Ref & gen 58 series B 1976
Debenture B 6ereg1stered_1939
1st lien 60-yr g term 46-1954
Del & Chi ext 1st g 52-1941

804 8034 Des Moines Div 1st g 48_ _1939
9114 9114 Omaha Div let g 3 46...._ -1941
9534 97 Tol & Chic Div g 411 1941
9434 9514 Warren 1st ref fru g1,3,1i 10434 Wash Cent lit gold 45 1948

Wash Term let gu 3349 1194455
10414 10412 1st 40-year guar 45  

9

„.... W Min W & N W lst gu 66-1930
418 5 West Maryland let g 45 1952
5 713 1st & ref 5345 series A .11993777
9312 9512 West NY & Pa let g be 
88 9038 Gen gold 4e 1943
9658 9918 Western Pao 1st ser A 6a 1946
8458 8478 West Shore let 45 guar 2361
9618 9658 Registered 2381

Wheeling at Lake Erie-
89 92 Wheeling Div let gold 58_1928
10034 10034 Ext'n & Impt gold be 1930
107 108 Refunding 4346 series A 11996666
98 984 Refunding 58 series B 
10034 10214 RR let consol 48 1949

Wilk & East let gu g be 1942
9878 10158 Will & SF let gold be 1938
9534 9734 Winston-Salem S B 1st 413.„.1960
10034 10134 Wis Cent 50-yr let gen 4s _.i949
8934 93 Sup & Dot div & term 181 45 '3
97 9738 Wor & Con East let 434s 1943
10214 10412 INDUSTRIALS
9978 10112 Adams Express coll tr g 4s...1948
10138 10312 Ajax Rubber 1st 15-yr si 88_193
100 10178 Alaska Gold 3.1 deb 68 A ____1926
9918 10218 Cony deb 69 series B 1926
100 105 Allis-Chalmers Mfg deb 58_1937
10078 10312 Alpine-Montan Steel 1st 78_1955
10812 111 Am Agric Chem let ref e f 749'41
9758 9758 Amer Beet Sus cony deb 68_1935
904 9214 American Chain deb 5 1 6s 1933
844 874 Am Cot Oil debenture 56_1931
9714 99 Am Cyanamid deb 58 1942
10012 10318 Am Mach & Fdy i f 65 1939
9514 98 Am Republic Corp deb 66-1937

Am Sm & R lst 30-yr bs ser A1;4477
9458 9614 1st M Os series B 

Amer Sugar Ref 15-yr 68-1937
9714 984 Am Tele, & Teleg coil D 481992369
107 11112 Convertible 49 
10634 10634 20-year cony 4948 1933
10099142 199011141 30-year coil It 66 1946

Registered 
974 9812 35-yr s f deb bs 11998043
9312 944 20-years f 548 
1084 10958 Am Type Found deb 13s 1940
9238 9434 Am Wat Wks & El col It 6s_11997345
10212 104 Deb g 68 ser A 
10758 1011 Am Writ Pap 1st g 85 1947
10712 10712 Anaconda Cop Mln let 136-1953
9412 98 Registered 
79 8512 16-year cony deb 78 1938
774 8378 Andes Cop Min cony deb 76_1943
48 8212 Anglo-Chilean s f deb 7s 1945
60 724 Antilla (Comp Azuc) 7346 1939
7712 9654 Ark & Mem Bridge & Ter 66_1964
7858 85 Armour & Co let real eel 434839
8834 95 Armour & Co of Del 634th-1943
7112 9478 Associated 0116% gold notes 119935
72 9458 AtlantaGas L 1st 56  

47

100 10058 Atlantic Fruit 76 Ws dash...1934
10012 10178 Stamped ctfe of deposit 
106 105 Atl Gulf & W I SS Loot tr 66_1959
11412 115 Atlantic Refg deb 156 1937
924 95 Baldw Loco Works let 5s_.1940
88 88 Baragua (Comp Az) 7 46. _ _1937
9918 100 Barnsdall Corp 65 with warr..1940
11000218 11 04043 Deb (Is (without warrant).1940

Belding-Hemingway Se 1936
100 10312 Bell Telep of Pa be series B 1948
9814 10012 let & ref 56 series C 1960
9314 08 Berlin City Elec Co deb 648.1951
8934 90 Berlin Elec El & Undg 6)15_1956
105 108 Beth Steel let & ref be guar A '42
974 974 30-yr pm & Imp if be- - -1936
9538 9812 Cons 30-year 68 series A 1948
98 96 Cons 30-year 5 46 ser B 1953
11218 1194 Bing & Bind deb 6346 1950
110 1151a Booth Fisheries deb St 68_1928
9012 93 Botany Cons Mills 6348- _1934
11512 121 Bowman-Bilt Hotels s 1934
12514 127 B'way & 7th Av 1st con 55_1943
11012 1134 Brooklyn City RR let 6s .1941
924 94 Bklyn Edison Inc gen be A 1949

Registered 
"95r, 965; General Ins series 13 1930
864 90 Bklyn-Man R T sec (Is 1968

-Oa -0.(i1-2 
Bklyn Qu Co & Sub con gtd bs '41

let Ea stamped 1941
9978 9978 Brooklyn R Tr let cony g 46_2002

10014 1024 3-Yr 7% secured notes_ _ _1921
10512 107 Bklyn Un El 1st g 4-56 1950
924 94 Stamped guar 4-55 1950
10558 10712 Bklyn On Gas let cons g 56 1945
102 10312 lot lien & ref 65 series A.. _1947
11084 115 Cony deb 548 1936

Buff & Sun q Iron 1st e 1 5s 1932
la; 1-041; Bush Terminal 1st 48 1952
100 10112 Consol tw 119652
103812 10914 Bush Term Bldg" 611 go tax-ex '60

Bid Ask Low Mob No.
3 J 102 ____ 1034 10314 1
A 0 10012 10114 103 Apr'28 -- --
3 D 10058 10412 10012 Apr'28 - - - -

J 12 19 15 Nov'27 - - - -
A 0 95 9614 95 May'28 - - - -

J 10018 ___ 10038 May'28 - - -
J 10018 ____ 10012 Apr'28 ----

M S 96 9578 Jan'27 - -
D 9458 95 9434 May'28
D 6812 1134 71 71 2

A0 45 Sale 45 45 6
J J 9634 Sale 9634 9712 122

31)1 (33 995618 S9a71:8 9 95718 997 6512 32
J .3 9934 Sale 9934 10014 134
M El 112 Sale 112 112 9
J J 100 Sale 100 10014 34
M S 9658 98 9912 Mar'28 - -

J 9712 ____ 9834 Nov'27 ----
F A 9712 9834 98 Mar'28 -
MN 9712 ____ 9712 May'28 --

2112 2178 23 23 5
10118 Jan'28 ----

M N 10312 ____ 10334 Mar'28 -
J 10614 10714 Jan'28 - - - -

A 0 98 99 9834 May'28 -
M N 10612 Sale 10612 10714 60
M N 10214 10478 105 10512 15
F A 102 Sale 102 103 23
M S 10512 106 10512 10614 12
F A 101714 Sale 10178 10234 32
J J 10112 ____ 8314 Feb'27 ----
J J 884 ____ 89 May'28 ----
J J 10514 ____ 10458 Feb'28 - - - -
J J 914 ____ 9252 Apr'28 - - - -
A 0 8714 8714 871 1
M S 9334 95 9334 9334 3
F A 83 Mar'28 ----
Q M 8912 914 9058 Mar'28 --
F A 874 ____ 89 May'28 ----
F A 93 89 Apr'28 ,--_-
F A 9978 101 994 May'28,- - -

8412 Sale 8334 8434' 57
I J 10014 Sale 10018 10112 35
J J 10158 10178 102 May'28 - - - -
A 0 9214 94 92'4 9214
M S 9978 Sale 9978 10014 103
• J 9278 Sale 92 9278 16

3 9012 91 9053 9058 1

33
FA
MS
MS
MS
3D
3D
• J
33
MN
33

3D
MS

MB
MS
MN
M
FA
FA
AO
MN
AO
AO
AO
AO
AO
J
ii
MS
M
3D
D

33
MN
A0
A0
MN
'I
FA

FA
'I
MN
33
M
3D
33
MS
3D
• D
3D
• .1
3,
MN
33
Jo
• 3
• J
AO
J O
AO
MN
3

FA
FA
M
A0
AO

J O
MS

3,
J J
• J
J
J
MN
3,
Ii
33
FA
FL
MN
MN
3
3D
AO
33
AO

9978_-
100 __ --
9653 98
100 102
9314 9314
75 76
10334 --
9214
8738 Sale
9234 Sale

9014 913
107 Sale
10 Sale
5 Sale

10034 Sale
9612 Sale
106 Sale
84 Sale
10314 Sale
10014 103
9614 Sale
104 10412

101Ig Sale
108 Sale
10434 Sale
9912 Sale

100 Apr'28 -
100 Apr'28
9778 May'28
10112 Mar'28 - -
93 93 6
754 755s 5
10438 Feb'28 _
93 93 1
8738 8778 18
924 93 5
9238 May'28

9134 913 , 3
107 1071 7
5 5 3
5 10 4

10014 10034 53
9612 96s 23
106 1064 55
84 8678 4
103 10314 3
10034 May'28
9512 964 51
10412 10412 1
10218 Mar'28 _ - _ _
101 102 100
10734 10812 14
1044 10434 34
9912 994 166

997 9713 971z 5
_ _ __10218 10214 5

105 Sale 10434 1054 128
10438 Feb'28 --

107 Sale 10658 1071 125
109 Sale 109 1091 152
10512 106 10512 May'28
10078 Sale 10078 10114 8
1074 Sale 10714 10734 15
8972 Sale 8914 9114 77
10578 Sale 10558 106 178

10512 Mar'28
12412 Sale 12314 131 1266
13412 Sale 13312 139 1326
1024 Sale 102 10212 58
9512 Sale 95 95 4
10312 10374 104 May'28 _
9234 Sale 9212 9334 400
9312 Sale 9338 9378 215
103 10314 10234 103 2
10412 __ 10414 10414 1
11 18 20 Nov'27
1212 ____ 15 Mar'28
824 Sale 817s 8212 74
102 Sale 102 103 14
10718 108 10712 108 3
1064 Sale 10678 10678 2
10334 Sale 10334 10512 173
93 Sale 93 9358 50
9812 9912 9834 9918 5
108 Sale 108 10814 8
1117, Sale 11134 112 30
9678 Sale 9612 9718 84
96 Sale 96 9612 41
10258 Sale 19258 103 7
101 Sale 101 10134 66
10514 Sale 105 10511 123
10334 Sale 10334 10414 49
9818 _ _ 98 9858 28

9734 Feb'28
80 Sale 794 80 12
103 105 103 103 3
79 Sale 784 7914 48
9312 Sale 9312 94 9
10514 Sale 10514 10512 10

10532 Mar'28 _ _ _
103 Sale 10238 103 8
9934 Sale 994 10018 321
70 7134 7114 7114 1
81 92 90 90 5
85 8812 Nov'27 --
105 ____ 13612 Nov'27
9614 Bale_ 9818 100 43

_ 99 99 1
1-1-04 10958 10934 7

11912 Sale 11912 11934 9
275 Sale 275 281 29

95 May'27
92 ____ 9338 Apr'28 _ _
98k4 Sale 984 9914 19
1034 Sale 10338 1037 7

Rams
Bina

Low 11101
1024 10314
103 103
10012 1014

94 -9-11-1;
100 10014
1001s 10312

-114; -9-4-114-
6012 76
32 46
9658 99
9614 974
951a 981s
9914 10114
112 11534
100 10072
9712 9912

98 98
gra 9912
1714 23
10112 10112
10334 10334
10714 10714
9834 10344
10612 1097s
10444 10612
102 10412
1094 1071/4
10172 105

86's 89
10412 10414
913e 9312
87 8842
934 9912
83 83
903s 90311
881s 91
987s 89
9934 101
13.914 8714
10012 1031.
102 104
92 Ws
9934 101
91/2 9319 •
90311 03

100 100
100 1001.
9614 9812
1014 102
93 94
7414 7912
1043s 1044e
9234 93
8732 923e
9214 9312
92 921s

90 95
107 10941

31s 10
318 10

10014 10244
93 957e
104$4 10612
79 90
103 10442
100 10211
9512 97
10414 10514
10144 10213
101 10214
10712 10934
10212 106
994 100
97'2 10012
9934 10212
10412 106
I041s 10489
10514 109
10812 110
105 106
100 1011e
10534 10933
8734 9314
101 10612
10614 10512
11014 137
120 140
9612 10312
93% 9634
10212 101
91 9334
874 94
102 10312
10314 1044

15 15-
7211 8212
1003s 10344
107 10811
10311 107
9912 108
9012 9358
9812 9934
10634 10933
10878 11.3
944 96
94 975s
102 10451
10038 103
10415 10512
102% 105
WA 985s

78 114
103 10512
88 81
93 9512
10518 1084
10518 1054
102 10434
9814 1004
8412 70
8212 90

foii"
931/4 9914
10544 111
11732 11934
281 288
9314 95
9212 9412
9834 102
103 102

4 Due Maya e Duo June. k Due Auguet,
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BONDS

131: Y. STOCK EXCHANGE
Week/Ended May 18.

r
e
3.

Pries
Fridge.
May 18.

Week's
Range or
Last &if.

Range
Since
Jan. 1.

MI AO Low High No. Low Hig,
By-Prod Coke 1st 5438 A__ _1945MN 102 10312 10314 May'28-- 102 10311
Cal & E Corp unif & ref 58_1937 MN 10478 10538 10478 105 4 1034 105
Cal Petroleum cony deb if 581939 F A 10034 Sale 10034 10114 60 9534 102
Cony deb f 5436 1938 M N 10278 Sale 10278 103 35 100 10414

Camaguey Sue lat et g 7e_1942 A 0 100 Sale 100 101 9 100 10114
Canada S 8 L 18t & gen fis. _1941 A 0 102 103 102 102 1 10112 1034
Cent Dist Tel let 30-yr 5a 1943 J D 105 _--- 105 May'28 _ 10434 1054
Cent Foundry let f 6s_May1931 17 A 98 9912 9912 9912 2 98 9912
Central Steel let ir s f 8s 1941 MN 123 Sale 122 12312 8 120 124
Ceapedes Sugar Co 151 a f 7129'39 MS 101 Sale 101 104 8 100 105
Chic City & Conn Rye 5aJan1927 A 0 63 68 66 May'28-- 68 60
CDC/ L & Coke let gu g 5a 1937 J J 10312 ____ 10312 May'28 - 10314 10458
Chicago Rye lat 5s 1927 F A 8512 87 8512 86 20 84 88
Chile Copper Co deb 56 1947 1 J 9634 Sale 9534 9634 310 9512 9734
Clearfield Bit Coal let 4s_1940 ____ 89 90 Apr'28-- 8714 90
Colo F & I Co gen if 56_ _ _1943 F A 10158 10212 10158 10158 3 101 10178
Col Indus let & coil 58 gu__ _1934 F A 9714 Sale 9714 9778 70 9558 98%
Columbia (3 & E deb 581952MN 10078 Sale 10034 10112 246 9912 101%
Columbus Gas let gold 5e _ _ . 19321 J 10018 10014 9934 May'28-- 9734 10014
Columbus Ry P & L let 448.1957I J 9534 Sale 9534 9678 14 95% 100
Commercial Cable let g 48_2397Q 8734 8812 8712 88 18 773s 8834
Commercial Credit e f 6e..1934 MN 100 Sale 9934 1004 10 98 10118
Col tr f 543% notes 19381 J 9518 Sale 9518 96 13 93 9634

Computing-Tab-Rec e I 66_ _1941 I J 104 Sale 104 106 14 104 10811
Conn Ry & L lst& ref g 434i 19611 1 9914 102 10212 Apr'28-- 100 103
Stamped guar {Hs 1951 1 J 10158 10212 10112 102 5 9912 102

Consolidated Hydro-Elec Works
Of Upper Wuertemberg 75_1956 1 .1 100 Sale 100 1001e 14 97 10012

Cons Coal of Md let & ref 56_1950 J D 8358 Sale 83 8334 136 78 8334
°ousel Gas (N Y) deb 5%6_1945 F A 10612 Sale 106 10678 133 10558 107
Consumers Gam of Chic an 88 1936 3 D 10234 - 10314 May'28 10212 10314
Consumers Power 1st 55_ MN 10458 Sale 1048* 10434 11 10412 10551_ _1952
Container Corp let 8s. 1946 1 D 102 10214 10133 10214 45 988i 10214
Coot Pap & Bag Mills 643e 1944 F A 9718 Sale 97 971g 8 79 971s
Copenhagen Telep ext 66_1950 A 0 10114 10214 10214 10214 2 100 10214
Cora Prod Refit let 25-yr s 158 '34 MN 10114 ____ 10114 10112 11 10114 10278
Crown Cork & Seal s f 65_19473 D 9934 Sale 9934 100 68 9834 10012
.3rown-Willamette Pap 6s.__1951 I J 10214 Sale 10214 10314 78 10218 103%
Cuba Cane Sugar cony is. J J 8858 Sale 8858 92 25 gm, 93_1930
Cony deben stamped 8%.1930I I 9112 Sale 9114 9238 73 87 97

Cuban Am Sugar let coil 85_1931 M S 10814 Sale 106 10612 14 10573 108
Cuban Dom Bug let 744e_ MN 101 Sale 170012 101 30 100 10112_1944
Comb T & T let & gen 58_ -1937
Cuyamel Fruit lat s f 6s A_ 1940 A 0

10373 104 103% 10378
100 10012 100 10012

17
 14

103 10412
9813 101

Denver Cons Tramw let 5a. _1933
Dan Gas & EL let & ref afg 58151

A 0
M N 102 Sale

6 

Dec'27
102 1025± 6

.

101- 103
Stamped as to Pa tax 1951 MN 1013* Sale 10138 10258 5 1001s 103

Dery Corp (D 04 s f 7a 1942 MS 6818 70 6734 70 17 5012 70
Detroit Edison let coil tr 56.19331 J 10318-_ 10278 10278 7 10134 10334

1st & ref de aeries A-Jnle 1940 M s 10312 1044 105 105 15 10338 10534
Gen & ref 5s series A 1949 A 0 10534 Sale 10534 10614 35 10434 10634
let & ref 86 sedan B_July 1940
Gen & ref 58 sir B 

Series  
1955
1962

Oa United 1st cons g Hs- -1932
Dodge Bros deb Se 1940

M
D

F A
J
MN

10858 Sale
10538 106
10618 Sale
95 96
8734 Sale

10814 10812
107 Apr'28
10618 1084
96 May'28
8734 88%

17
_

24

656

1074 109%
105as 107
105% 10714
96 9714
aru 9218

(old (Jacob) Pack let 68_1942 M N 85 Sale 85 8612 7 8078 88
Dominion Iron & Steel 5e_1939 M 100 ____ 101 May'28 _ 85 101
Donner Steel let ref 75 19423 J 9634 Sale 9634 98 8 94 9912
Duke-Price Pow let So sir A '66 M N 10658 Sale 10553 10653 38 10558 10673
Duquesne Light let 4436 A 1967 A 0 10234 Sale 10254, 10234 38 100% 104

East Cuba Bug 15-yr 6 f g 7%6'37 M S 10312 Sale 10312 10412 12 102 105%
Ed El ill Bkn let con g 4a 1930 J 9812 _ 9812 Apr'28 9758 99
Ed Elea Ill let cons g 5a_ - -1995I I 11638 11712 11678 Apr'28 11458 11718
Elea Pow Corp (Clermany)8436'50 M S 9812 Sale -9812 9914 37 9512 9912
Elk Horn Coal let & ref 640.1931 D 9512 9611 9512 9512 1 94 99
Deb 7% notes (with warr'ta'31

Equit'bl Gas Light let con 561932
J D
M S 1085112 

Sale 85 85
10112 May'28

1 85 91
101 10212

Federal Light & Tr let 5s 1942 M S 100 10078 100 100 34 98% 10112
let lien a f be stamped___ _1942 M 10018 101 10012 10118 31 9838 10013
let lien Ss stamped 1942 M 105 Sale 10412 105 9 10012 105%
30-year deb (is ser B 1954 .1 D 10418 Sale 10312 10418 5 101 105

Federated Metals ii 7s 1939 J D 9612 Sale 96 9634 3 9512 99
Flat deb 711 (with warr) 1946 .1 J 11714 Sale 11014 11714 519 10014 11714
Without stock purch warrants_ 9512 Sale 9512 97 272 9314 98

Fisk Rubber let e f tis 1941 15 5 11712 119 11712 11938 7 11612 120
Ft Smith Lt & Tr lat g 55-1936 M S 100 Sale 9958 100 3 8912 10112
Frameric Ind & Deb 20-yr 7438'42 J 10812 Sale 10818 1101 66 10534 11012
Francisco Sugar 1st Cl 740_1942 MN 11073 Sale 110 11078 4 10838 11078
Frencn Nat Mall 88 Lines is 1949 I D 10278 Sale 10212 103 78 101 10314
Oaa&ElefBergCoconsgSsl949J D 10738 107% May'28 _ 106 10712
Gen Asphalt cony 58 1939 A 0 112 Sale 11112 11314 29 109 117
Gen Electric deb g 343a 1942 F A 94% Sale 94% 9438 5 9412 96
Dee Elee Merleane47/1 Jan 15 '451 9458 _ - _ _ 10434 10514 4 102 10514

f deb 6336 with warr__ _ _1940 J D 117 11912 120 120 5 118 121
Without warrts attach'd '40 .1 D 10114 Sale 1005± 10114 29 9978 1015$

Gen Mot Accept deb 65 1937 F A 103 Sale 103 104 233 10234 104%Genl Petrol let elSa 1940 F A 1017s Sale 10158 1021$ 28 10112 10212Gait Deft 1st s f g 66 ser A _1952F A 108% Sale 108 10814 10 104% 10814
Good Hope Steel & I sec 78._1945 A 0 102 Sale 10112 102 11 10012 103
Goodrich (B F) Co let 6545_1947 J 10712 Sale 10712 108 47 10715 10812Goodyear Tire & Rub 1st 55_1957 M N 92% Sale 9273 9334 210 9214 96
Gotham Silk Hosiery deb 66_19363 D 10212 Sale 10212 10234 47 102 103
Gould Coupler let if 66 l940 F A 7918 7978 7912 80 11 74 8213
tit Cons El Power(Japan)71_1944 F A 9934 Sale 9958 10018 38 97 10118

let & gen a f 640 19503 J 96% Sale 9512 9658 95 0284 98
Great Falls Power let if 5s1940 MN 10614 10612 10614 May'28 10514 1004
Gulf States Steel deb 53'48_1942 J D 100% Sale 100 10011 46 9814 101
Hackensack Water let J J _ 917s

-9512
9112 Apr'28 _ 9034 92%

Hartford St Ry 1st 421 1930 M _ 9512 9512 9512 9512
Havana Elec consol g 5s- A952 F A 7512 7634 8812 Sith 7

81 98
Deb 5435 series of 1926__ _1951 M S 77 Bale 73 77 14 71 7834Hoe (R) & Co 1st 6 %a err A _1934 A 0 92 Sale 92 94 29 92 9914

Holland-Amer Line Ss (flat) .1947 M N 10114 10138 10134 May'28 10112 1044
Hudson Coal 1st st 5s ser A_1962 J D 92 Sale 9134 9212 138 8618 95
Hudson Co Gag 1st g 5a_ _ _1940 MN 108 10712 1071± 4 107 109
Humble 011 & Refining 540_1932I 1 10238 Sale 10214 103 48 10134 10318
Deb gold le 1937 A 0 10012 Sale 10012 101 66 100 1014

IllInois Bell 1'elephone 531-1956 1 D 10458 Sale 10458 105 14 109% 10578
Illinois Steel deb 4135 1940* 0 9878 99 0834 9914 9 98118 1011:
Reeder Steel Corp a f 7a 1946 A 0 10112 Sale 10112 102 8 9874 1021:
Indiana Limestone lets 166_1941 MN 0834 99 9734 9814 8 9813 10114
Ind Nat Gas & 0135a 1938 MN 10014 - 10012 May'28 _ _ 9912 10012
Indiana Steel let ba 1952 M N 10434 Sale 10434 10478 30 10434 105%
Ingersoll-Rand lit 55 Dec 31 1935 3 J 10358 ---- 101 101 3 101 101
Inland Steel deb 5446 1945 MN 10434 10434 19 10314 10434
Inspiration Con Copper 640.1931 M 10134 10178 10134 10134 1 10034 102
Interboro Rap Trail let 64-1960 J 8312 Sale 8314 85 160 7413 8814
Stamped J J 8312 Sale 8314 85 219 744 8102

Realutered 83 Apr'28 _ _ 7634 83
10-year (is 1932 A 0 8518 Sale 8513 8818 104 70 90
10-year cony 7% notes_1932 M S 102 Sale 10112 10234 146 9614 10314

Int Agri() Corp 1st 20-yr 5s 1932 M N 9212 95 95 95 2 90 9514Stamped extended to 1942_ _ _ M N 84 8438 83% 8338 4 79 84
Int Cement cony deb 5s_ _ _1948 M N 9934 Sale 100 10012 316 100 100%Internal Match deb 5s 1947 M N 9934 Sale 100 10012 183 9934 10012Later Mercan Marine St 65_ _1941 A 0 105 Sale 105 10512 30 105 1061:International Paper 56 Se. 18_1047 J 10034 Sale 10034 102 47 1001: 10258
Refef6sserA 1955 M 105 Sale 105 10514 70 10334 10514Lot Telep & Teleg deb g 444s 1952 .1 J 96 Bale 96 9678 237 9514 9816Jurgene Works Se (flat price) .1947 J J 107 107 May'28 _ _ 104 107

Kansas City Pow & Lt 5a. _1952 M 5 10434 Sale 0434 105 16 10314 10512
let gold 4545serlea B 19571 J 10234 - 10518 Apr'28 101% 1051sKansas Gas & Electric 6a_ _1952 M S IOU Sale 06 10618 29 10514 10814

Kayser (Julius) & Co deb 5436'47 M S 11634 Sale 1612 119 186 10314 122
Keith (13 F) Corp let 65__1946 111 23 9812 Sale 9818 99 16 9834 101
Erelly-Springf Tire 8% notes_1931 MN 10912 Sale 0878 1091 17 10814 10914Cayston Telep Co let 58_ -1935J J 97 90 97 May'28 9834 99

BONDS
N. Y. STOCK EXCHANGE

Week Ended May 18.

Pries
Fridge,
May 18.

Watt's
Range or
Last Rate 11

Rases
dines
Jas. 1.

Lex Ave & P F ist gu g 56_1993
Liggett & Myers Tobacco 713_1944
65 1951

Liquid Carbonic Corp Ss _ _1941
Loew's Inc deb 68 with warr_1941

Without stock pur warrants_
Lorillard (I') Co 7a 1944
58
eeb 544s 11993571D 

Louisville Gas & Elec (KY) 55.'52
Loulaville Ry 1st cons Sc.__ _119930
Lower Austrian Hydro Elea Pow-
lets( 6435  

44 

F A
McCrory Stores Corp deb 830'41 J D
Menial Sugar let cf 734i 1942 A0
Manhat Ry (N Y) C0133 d 43-En , )3
2644 

Manila Elea Ay & Lt of 52_ _1953 M
Mfrs Tr Co Otis of panic in
A I Namm & Son let 6s 1943 J 13

Market St Ry 72 sec A April 1940 Q
Meridional El 1st 76 1957 A 0
Metr Ed let & ret 5s ger 0_1953 3 .1
Metr West SIde El (Chic) 48_1938 F A
Miag Mill Mach 7s with war_1956 3 13
Without warrants 

Mid-Cont Petrol lit 6336._ _1940 m 8
Midvale Steel& 0 cony s f 581936 M S
Milw El Ry & Lt ref & ext 443:96311 1.1 DJ

56General & ref sec A_ _ _1951 1
1st & ref fe ser B 

Montana Power lit Fa A_..19431962 DI
Deb 5a ser A 

Montecatini Mm & Agrio 
Deb 78 with warranta 1937 j J
Without warrants 

I 7Montreal Tram 1st & ref be__ 11 994991 JA 01
leGen ref s f 54 series A_ _1955 A 0

Series B 
Morrie & Co 1st f _1930 j
Mortgage-Bond Coos sec 2_1966 A 0

Murray Body 1st 64313 
10-25-year 5s series 3 11993324 jJ DJ

Mutual Fuel Gas 1st au g 581947 M N
Mut Un Tel gtcl 6s ext at 5% 1941 M N
Namm (At) & Son-See Mfrs Tr
Nassau Eleo guar gold 42-.1951 I j
Nat Dairy Prod deb 5436.-1948 F A
Nat Enam & Stampg let 58_1929 3 13
Nat Radiator deb 643s 1947 F A
Nat Starch 20-year deb 56-1930 j .2
National Tube 1st if 51-1952 M N
Newark Consol Gas cone 50.19481
New England Tel & Tel Ss A 19521 15

1st g 4 lie series 13 1961 N
New Orl Pub Sery let 56 A-1052 A 0

First & ref 513 series B___1955 J 13
N Y Air Brake let cony 65 1928 IN N
N Y Dock 50-year let if 48-1951 F A
N Y Edison Let dr ref %a A _1941 A 0

lst lien & ref 5a ser B 1944 A 0
NYGaeE1LtH&Prg5sl948J E

Registered 
Purchase money gold 0_1949 F A

NYLE&WC&RR5438_1942 MN
N Y L Ed, W Dock& Imp 581943 j
NY&QEIL&PIstg5s---1930 F A
NY Rya let RE & ref 4a_..1942 J

Certificates of deposit 
30-year adj Inc fe---Jan 1942 A 0

Certificates of deposit 
N Y Rys Corp Inc 66.-Jan 1965 Apr
Prior nen Os series A _ 19651 J
NY & Elam Gas let 85 A_1951 MN
NY State Rya 1st cons 4435_ 1199662 5N2 MI N

lit 0013116 As series 13 
N Y Steam 1st 25-yr 68 tier A.1947 MN
N Y Telep 1st & gen a f 440_1939 M N
80-year deben ef 65-Feb 1949? A
20-year refunding gold 68 1199446J D1 A O

N Y Trap Rock lst (36 
Niagara Falls Power 1st 58_1932 J .1
Ref & gen 66 Jan 1932 A 0

Niag Lock & 0 Pr lit 58 A-1955 A 0
Nor Amer Cem deb 643e A_ _1940 M S
No Am Edison deb de ser A_1957 M
Nor Ohio Trac & Light 6a_ _ -1947 M 13
Nor'n States Pow 25-yr 5a A_ 1941 A 0

1st & ref 5-yr 66 series 13_1941 A 0
North W T 1st fd g 444egtd_1934 J
Norvreg-Hydro El Nit 550_1957 MN
Ohio Public Service 7 Hs A _ _11994476 AF AO

let & ref 7e series 13 
Ohio River Ediaon let Os__ ._1194448 JF A3

Coal Old Ben Cl 1st Se  
9

Ontario Power N Fist 5s_ _.1043 F A
Ontario Transmission lst 58.1945 M
Oriental Devel guar 65 1953 M S
Otbs Steel lat M 68 ser A. _  1941 m 8
Pacific Gas & El gen & ref 56_1942
Pao Pow & Lt lat & ref 20-yr 58'30 F A
Pacific Tel & Tel let 150 119937 mil NJ
Be! mtge Eeserlea A  

52 

Pan-Amer P & T cony a f 68_1934 MN
Ist Hen cony 10-yr 7s 1930 F A

Pan-Am Pet Co (of Cal) cosy 88'40 I D
Paramount-Bway 1st 5548_1951 3 J
Paramount-Fern's-Lasky 66_1947 j D
Park-Liz it leasehold 6432._1953 .1
Pat ac Paaeale & El cow 55.1949 M
Pathe Etch deb 75 with war 1937 M N
Penn-DI xle Cement 68 A ____1941 M S
peop Gas C 1 st cons g 68__1943 A 0
Refunding gold 54 1947 M S

Registered  M S
Philadelphia Co coil tr 68 A_1944 F A
Secured 55 series A 1967 j

Phila Elm 001st 4435 1967 MN
Plgla & Reading & 1 ref 613_1973 J .1

Sings County El & P11811---1937 A 0
Purchase money Se 1997 A 0

(Inge County Eire 1st g M-1949 F A
Stamped guar &a 1949? A

Clue County Lighting 56 1954 1 j
First & ref 6445 19543 1

ECtriney (OM& 00 754% notea'36 .1 D
Kresge Found'n coil tr 6s_  1936 I D
Lackawanna Steel 1st 5s A_ _1950 M 8
Lac Gas L of St L ref&ext 56_1934 A 0
Coll & ref 544s &Idea C_ _1953 F A

Lehigh C & Nay f 444a A  1954 j
Lehigh Valley Coal 1st g 5s 1933 J J

Registered  .1 .1
let 40-yr gu int red to 4%_1933 j
Ist&refaf 5a 1934 F A
lat&refaf 5s 1944 F A
lat&refsf 5a 1954 F A
Ist&refsf 58 1964 F A
let & ref e f 58 1974 F A

MS
A0
FA
P A
AO
*0
A0
P A
I,
M
• J

Rid Ask
10553 - - - -
133% ----
89 9018
8973 Sale
107--
11958 Sale
10612 10834
10514 10512
102 Sale
102 Sale
10512 Sale
10078 10134
1004 10114

- - - -
18114 --
181 _ --
9712 Sale
98 98
9412 9618
38% - --
126 Sale
105% Sale
125 Sale
11034 Sale
10012 Sale
11434 Sale
9214 9212
9378 Sale
10534 Sale
9512 9612

8934 9012
10114 Sale
107 10812
7512 Sale
6234 6712
101 102%

10512 Sale
100 Sale
9912 Sale
10378 104%
82 83
102 Sale
9314 Sale
10534 Sale
9934 Sale
9912 101
19458 Sale
10214 Sale
10334 104
10158 Bale

120 Sale
9814 Sale
10014 10012

_ _ _ 10038
87 Sale
83 9734
9812 99
97 Sale
10514 10614

6212 Sale
9814 Sale
101
91 Sale
100% Sale
105
107% 10734
109% Sale
10338 Sale
9938 Sale
9932 Sale

_
87 Sale
11712 Sale
105 Sale
10978 112

9712 Sale
10318 105
1001s -
101 101%

2 15
14

2914 Sale
93 Sale
10784 Sale
52 Sale
6812 Sale
108 Sale
101% 102
11012 Sale
108 Sale
10212 Sale
10418 Sale
10518 Sale
103 Sale
9012 Sale
10134 Sale
106 Salo
10312 Sale
10512 Sale
9918 9934
9312 Sale
11012 Sale
11812 Sale
10634 Sale
93% 94
104 Sale
101 10178
101 Sale
10018 Sale
10318 Sale
100 10012
104 10414
10614 Sale
10412 Sale
10412 10434
96 Sale
10112 Sale
10034 Sale
101 Sale
107%
7112 Sale
100% Sale
11518 11614
10734 Sale_

2141-1e
190 Sale
10112 Sale
9512 Sale

Low HOS
10558 105%
135 Apr'28
89 89
89 90
107 May'28
119% 11958
10714 10714
10514 10512
102 102
102 10212
105 10512
10078 10134
10114 10138
10012 Feb'28
9512 Aug'27
101 May'28
101 May'28
9712 9734
0614 Apr'28
9612 May'28
3714 May'28

12538 126
10434 1051e
125 13112
11018 112
10012 10112
11434 116
9214 925e
9314 9412
10514 1057e
96 May'28

90 9012
0078 10112
0718 108
7512 76
6713 May'28
0234 Apr'28

0514 106
9912 100
9912 9934
10378 103%
83 May'28
102 10
9314
10512
9104
971:
10458
1024
10358
101%

93':
106
102
100
10434
10234
1037s
10238

114 120
9813 9812
101 May'28
10158 Apr'28
9934 May'28
87 873s
8212 Jan'28
9812 98%
9634 97
107 May'28
103 Feb'28

10734
5214
69%

108 108
10112 10238
11012 11034
10734 10812
10212 103
10418 10414
10518 1054
1024 103%
90 9012
10134 10212
106 1061
103 10312
10512 107
9934 May'28
0234 9312
11434 11612
11578 11612
10634 106h
9312 9414
104 10412
10434 May'28
10034 1027e
10018 101
10318 10334
10012 10034
10334 10334
10614 107
10312 10458
104% May'28
95 96
10112 1031:
10013 101%
1001: 101
1074 10712
6978 71%
10012 101
11514 11518
107% 1077s
104 Apr'28
10312 10414
9934 10012
10112 102
9612 9834

8212 6334
9814 99%
101 101
91 94
100% 10034
105 105
10712 10714
10958 110
10314 10358
9914 993
9914 99%
8912 Apr'28

7 77181718 18171;
10434 10512
10934 10934
1906012 Ap9r'72588

10258 Oct'27

1101: Mlat12184

108723844 

Apr'28
5814 5814
4 Mar'28
249 Ma3e1278

92114 9312

5134
6812

1
12

4
3
17
1
12
9
5
16

- - -
2

58
34
75
273
56

24
62
27

41
29

15

27
39
9

1
8
24
84
12
0
49
29
59

301
56

47

6
47

47
316

55
1
1
1
10
53

11

25
28
16
7

73

6

2

486
34
1

14
7
9
62
53
60
11
5
17
78
9

139
15
31
12

142
16
21
8
11
7

89
120
35
18
1
74
55
_

58
24
130
207
24
150
41
17
4

20
216
28
12

LOW H‘011
1041: 107%
1304 135
8314 9112
8318 90',-
1041  107%
119 120
106 10814
104 10378
102 1054
10118 1044
10418 108
100114 10144
10114 1021.
10012 101

lei- kW'
101 101%
97 1011,6
9438 100%
94% 9934
85 8714
12114 12812
10314 10534
113 138
106 11334
994 10211
1134 1131g
904 9314
9134 974
10374 10858
96 981e

8888 91Is
10012 102%
105 109114
68% 77%
80 14784
9914 103%

10413 100
99 10012
99 10038

'eau 105
8258 34%
9618 102
894 98
10434 1064
99% 10258
9712 100%
10234 10538
102 10334
10234 1061s
9912 10434

10034 120
94% 10112
100 10214
9973 1017s
90 1001e
8638 88%
8212 821:
98 9014
90% 9718
10318 107
10214 103

66 66
9814 9934
101 1044
89 101
10034 100114
10434 101514
107% 108
10618 11118
10158 106
98% 10154
99 1014
100 1014
87 90
116 119
104 106
109% 111%
110 110
9612 08/4

104384 lova
6234 6234
5814 60
218 4
212 4
1338 32
7538 9412
10614 109
5013 8414
65 7438
108 10914
101% 10355
11018 111%
10734 109
10058 10318
10334 10434
110414 10614
10214 10934

93
10134 103%
10211 10713
108 104
105 107
093,100
9234 9414
1144 11812
115 118
10834 108
87 9413
10814 10811
10314 10434
96 55105
9781 101
103 10814
10014 20134
10314 108
10616 108
102314 105%
10311 10672
91% 97
10112 104
9834 10134
8814 10114
107 10712
60 314
98 102
113114 11814
108 108%
104 104
10313 108%
98 1015,
100 10414
94 101%
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BONDS
N. T. STOCK EXCHANGE

Week Ended May 18.
Friday.
May 18.

Weal's
Rano, or
Last Sate. va

Rang*
Star..
Jan, 1.

MA Ask Low Mob No. Low Hick

Phillips Petrol deb 5 He_ _ _1939 .113

Pierce-Arrow Mot Car deb 8s-'43
Pierce Oil deb 88__Deo 15 1931
Pillsbury Fl Mills 20-yr 611_1943 AO

Pirelli Co (Italy) cony 7e_ _ _ _1952
Pleasant Val Coal let get 54_1928 I
Pante Con Collieries 1st ii 58267
Port Arthur Can & Dk 6s A.1953

lit M 6s aeries B 1953
Portland Eleo Pow 1.1 65 B_1947
Portland Gen Elea let 541_1935 J
Portland RI let A ref 513-1930
Portland Ry L & P let ref 54_1942

MS
D

N
J
J

PA
PA
N

MN
PA

9312 Sale
93 Sale
104 10412 10412
10533 Sale 10434
11234 Sale 10913
99 100
95 96
10512 106 1044
10514 Sale 10412
10313 Sale 10314
10312 ____ 10314
9873 9914
101 Sale 101

9334 9412
93 9414

Apr'28
1054
113

994 99'z
95 95

106
1054
1034
10314

9834 981/4
10133

85
35

_
7

105
5
1
20
15
15
1
5
11

93 9434
9012 974
1041: 106
10373 1064
9914 113
994 100
94 951.
10412 10634
10412 108
1024 10534
1014 10314
98 99
98 10134

let lien A ref 65 aeries B 1947 M h 10314 Sale 10314 10312 9 tom 1047s

lit lien A ref 7345 aeries A_1946 MN 107 Sale 107 1074 3 1061/4 108

Porto Rican Am Tob cony 65 1942 J 101 10134 101 1011/4 45 100 105

Pressed Steel Car cony 558.1933.12 951/4 Sale 954 9614 10 9434 9954

Prod A Ref s f 8e (with war) _1931 D 1114 ____ 114 Feb'28 114 116

Without warrants attached_ __ JD 11034 112 11034 11034 2 11013 11214

Pub Berv Eleo A Gas let 5)451959 AO _ 
.

10518 Mar'28 1047s 106

let & ref 55 1965 J 10484 Sale 10434 105 58 10414 10505

Punta Alegre Sugar deb 741_19373.1 10414 __- 1044 1041 8 104 107

Pure Oil. I 555 % notes 1937FA 10038 Sale 100 100112 111 9811 10113

Remington Arms 65 1937 N 101 Sale 100 101 18 97 101

Rem Rand deb 51j8 with warr '4 MN 9534 Sale 9534 9638 243 9314 9734

Repub IA 13 10-30-yr 55 of_ _1940 A0 10334 1047o 104 104 7 103 1051s

Ref A gen 5545 seriee A_ _1953'3 10418 1041 104 10412 12 103 105

Reinelbe Union 75 with war _194 J 10933 1101 10912 1101/4 22 10834 11313

Without etk purch warts_194'3 10014 Bale 100 10012 69 9111/4 10144

Rhine-Main-Danube is A..1950 M 10212 103 10319 May'28 _ 1014 104

Rhine-Weetphalla Elea Pow 78'50 MN 10134 Sale 101 102 15 10012 10234

Direct Mtge 69 1962 MN 9234 Sale 9213 9234 46 9213 94

Rima Steel let s f 7s 1955 FA 9733 Sale 9733 9712 3 9535 974

Robbins A Myers let if 711.-1942.113 45 55 50 50 1 88 56

Rochester Gas & El 7s err B-1948MB 11013 1114 11113 11138 5 111 114

Gen mige 534e series C_1948M 10733 108 10733 1074 8 1063s 10813

Roth & PItte C &I pm 611-1946 N 9018 May'28 _ _ 901/ 9018

St Jos Ry Lt & Pr let 64 . 1937 MN 9814 ---_ 9814 May'28 981s 9813

lit Joseph Stk Yds 1st 4 Hs_ _1930'.1 9912 ____ 9812 Dec'27 _
St L Rook Mt & P 5e stmpd.19553' 7834 Sale 7834 79 9 77 797g

Bs Paul City Cable cons 58_ _1937 J - 9734 May'28_ 97 9812

San Antonio Pub Berv let 66 1952'3 Sale 10814 10934 9 10814 10934

Saxon Pub Wks (Germany) 75 '45PA 10112 Sale 10114 1141434 145 9934 1034

Genre! guar 611e 1951 MN 9714 Sale 97 117 9535 98

Nebula, Co guar 630 1946J, 10312 104 1031: 104 8 10273 10513

Guar eff5554 Berko B 1946 AO 1031: Sale 10312 104 6 10234 105

Shell Union 0118 f deb 5e_ _  1947 N 981: Sale 9813 99 77 984 10012

Shinyetsu El Pow 181 6545_1952ID 934 Sale 9374 9412 70 934 9612

Shubert Theatre 68 June 16 1942 D 921: Sale 92 921: 61 911/4 947s

Siemens A Halske .1 71 1935J2 103 1034 103 103 2 102 104

Deb s I 8545 1951 MS 1054 Sale 1044 10612 17 10412 10813

654e allot otte 60% pd.1951 MS 10534 Sale 10512 10614 115 10444 1074

Sierra A Ban Fran Power 69.1949 FA 10334 Sale 10334 10413 18 10178 105

Nelda Eleo Corp 5 f 654s-1946PA 944 Sale 944 95 4 93 96

Silesian-Am Kap col tr 75-1941PA 1014 Sale 10014 10112 21 98 10134

Simms Petrol 8% notes _ -1929 MN 105 10533 105 106 27 101 10813

elncialr Cons 011 15-year 78_1937 B 10234 Sale 10213 1034 112 100 10414

1st lien col 6e eer 1) 1930 151 9834 Sale 9833 99 111 9714 Ina%

let lien 634s series B 1938 D 10038 Sale 1004 10084 66 9514 10213

Sinclair Crude 011534e err A.1938 J J 99 Sale 9834 994 175 974 99,4

Sinclair Pipe Una. f 58 1941 AD 9434 Salk 9434 953s 69 94 9734

Skelly 011 deb 6541 1939 MS 9434 Sale 9433 9484 13 94 9533

Smith (A 0) Corp 1st 634...1933 N 103 Sale 103 1031 2 10112 10312

South Porto Rico Sugar 75..194 JD 1084 109 10834 May'28 _ 1083s 1104

South Bell Tel & Tel let 9 f 65194 .13 1044 Sale 10432 105 4 10412 10513

Southern Colo Power 6e A .1' 10511 Sale 10512 108 42 10512 10714_194
il'weet Bell Tel let & ref 69-1954PA 106 Sale 10534 lOOlz 44 10534 10634

Vining Val Water let g 56._194 MN 994 1011 9933 May'28 10013 10213

Standard Milling let 55 1930 MN 10033 10114 10114 May'28 1004 10112

1.t& rif 514s 194 M 10234 103 103 103 2 10214 10412

Stand 01101 NJ deb 5s Deo 15'4 PA 1034 Bale 1034 1031 222 103 104

Stand 011 of N Y deb AWL  195 3D 98 Sale 9733 98 107 9834 9812

Stevens Hotel let 65 ser A  194 3' 101 Sale 1001: 101 56 100 10214

Sugar Estates (Orients) 78_1942 M 10033 Sale 100 10033 12 100 10114

Superior Oil let if 7e 1929PA 10412 107 1051: 1061 20 10134 10614

Syracuse Lighting 1s1 g 58..1951 13 10974 ___ 110 Apr'28 10634 110

Tenn Coal Iron A RR San 56_1954 3 .1 10513 1064 10613 1061 37 10314 106%
Tenn Copp A Chem deb 64_1941 AO 11114 Sale 1104 11114 21 1014 11113
Tenneeeee Elea Pow let 64_1947JD 1071: Sale 1064 1074 48 10612 10814
Third Ave 1st ref 44 1960 J 714 Sale 7112 7234 37 66 73

Adj Ins 58 tax-ex N Y Jan 1960 AO 7033 Sale 70 7278 701 6534 71
Third Ave 11.7 let g 54 19373' 10033 May'28 guts 1014
Folio Eleo Pow let 7s 1955MS 10013 Sale 9973 10018 82 98 10034

a% gold notes_ _ July 16 1929 9938 Sale 99 994 49 98 100
Tokyo Eleo Light 8% notee.1928PA 100 Sale 100 100 80 994 1004
Toledo Tr L P 5H% notes 1930 1004 Sale 10012 101 48 100 1014
Trenton & El lat g 5a l949M 1071: ____ 10713 Apr'28 1074 1074
Trumbull Steel let if 6s 1940 MN 103 Sale 10234 103 30 101 1034
Twenty-third St Ry ref 5e _1962 64 67 65 May'28 _ 5614 6813
Tyrol Hydro-Eleo Pow 7144_1956 MN 101 Sale 10014 101 19 9874 10153

Ujigawa El Pow a f 7s 1945 M. 8 9934 Sale 991/4 10012 30 984 10113
Undergrd of London 4 Hs_1933 J .1 9434 _ 9534 May'28 954 9534
Union Elee LI A Pr (Mo) 58_1932 M S 1024 Sale 10211 10212 7 10214 103
Ref & ext 5e 1933M N 1021/4 Sale 10212 1021/4 29 10214 103

Un E LAP (110 1st if 1114s ser A'54 J J 103 Sale 103 103 5 10214 10414
U9199 Hier ItY (Chic) 5c._ 1945 A 0 93 934 93 May'28 92 947s
Union 011 let lien 5 1 51 1931 J 102 103 102 May'28 101•4 102
30-yr 6e aeries A.-May 1942 F A 11112 112 May'28 10874 112l
1st lien s f 6/3 eerles C Feb 1935 A 0 100 1001s 9934 May'28 . 9913 102

United Biscuit of Am deb 64_1942 MN 102 10212 10112 10134 7 10014 10213
United Drug rcts 26-yr 58_1953111 a 9813 Sale 9812 9914 247 9813 10014
United Rya St L 1st g J .1 84 8473 34 84 5 84 864
United SS Co 15-yr 65 1937 al N 9934 100 9912 100 7 96 10033
Un Steel Works Corp 6 He A.1951 1 D 944 Sale 9312 95 152 924 9813
With stock put warrants  D 94 941: 94 May'28 - - 934 974

Series C without warrants D 9413 9512 9433 944 23 93 96
With stook pur warre I) 94 Sale 94 9414 6 9334 9733

United Steel Wka of Burbach
Esch-Dudelange s 75_ _ _ _1961 A 0 10374 Sale 10312 • 104 16 10211 106
B Rubber 1st & ref SierrA 1947.1 J 9134 Sale 9134 93 140 9034 9613

Registered J J 9534 Dec'27
10-yr 751% secured notes_1930 F A 1021: Sale 1021a 10234

_
57 l011 10534

(I 13 Steel Corp [Coupon Apr 1963 MN 1084 Sale 10833 10914 168 10814 10934
if 10-60-yr lie mist _ Apr 1963 MN 10814 10814 1 108 1081:

Universal Plpe A Had deb 6s 1936J D 95 Sale 9.5 9514 8 894 951:
U$ahLt&Traol8&ret5s1944A 0 9834 Sale 9834 99 32 97 10012
Utah Power & Lt let 65 1944 F A 10112 Sale 1011: 1024 88 101 10333
UticaEieoL&P1.tsfgSe.1950J J 10814 --- 10734 May'28 10612 10734
Utica Gas & Elect ref & ext 6441957 J .1 10833 10914 108 May'28 10612 112
Vertientes Sugar let ref 74-1942 J D 10434 Sale 100 101 17 9912 101
Victor Fuel let s 15s 1953 J .1 5212 5634 5113 May'28 6113 65
Va Iron Coal A Coke lug 541949 M 8 90 91 9014 May'28 90 917s
Ry Pow 1st & ref 6a 1934.1 .1 1004 1001:1004 10014 3 10014 102

Walworth deb I Hs (with war) '35 A 0 9412 B
ah)

944 9434 16 944 9614
lst sink fund (Wearies A _  1946 A 0 94 Sale 94 95 23 94 961

Warner Sugar Henn let 7e_1941 .7 D 10613 107 1074 10714 1 10534 1071/4
Warner Sugar Corp lit 7... 1939
Wash Water Power e 154___ _1939

.1 .1
J

90 9012
105

904 901:
1044 May'28

8412 921/4
164 105

Westches Ltg g lia stmPd gtd 1950 J D 10738 108 1014 May'28 107 10913
West Ky Coal ist 7s 1944 M N 104 Apr'28 102 4 10434
West Penn Power ser A 54 1946 M B 10313 10434 10414 10414 10 103 105
1st 58 series E 1963 Al 8 tops 1071/41064 107 4 105 108
1st 6345 5411e4 F 

1963 A 0 10612 106 1054 10534 3 1051/4 1061$

1st sec 64 series G l9SOJ D 10334 Sale 10334 10412 14 10334 106
West Va & C let Os 1950.1 J 50 Sale 50 53 37 50 60

BONDS
N. Y. STOCK EXCHANGE

Week Ended May 18.
11
•• a.

Price
Friday
May 18.

Week's
Rama or
Last Seas.

;
g

Rases
Maw
Jas. 1.

Bid Ask Low Hid) No. Low HISS

western Electric deb 58-1944 A 0 10433 Sale 104 1044 54 103 106

Western Union coil tr our 64_1938 .1 .1 10318 10434 10414 10414 5 103 10513

Fund A real est g 1110____1950 N 101 Sale 101 101 9 101 1031/4

15-year 634e 1938 F A 11114 112 11114 112 25 111 11372

25-year gold fa 1951 .1 D 10312 Bale 10312 1044 91 10312 10114

Worhouee E & M 20-Yr1154-1946 M S 1041/4 Sale 104 1041/4 89 104 105

Westphalia Un El Pow 6545_1950 3 D.10014 100 100 6 9712 1001/4

Wheeling Steel Corp let 554s 1948 .1 .1 1658 sale 10214 1034 19 10034 10834

White:Eagle Oil & Ref deb 5559'37
With stock purch warrants_ _ _ M 5 9634 9712 9712 9773 45 9312 Ws

White Sew Mach Os (with war)'M .1 3____ 126 123 May'28 ____ 123 1314

Without warrants 103 1034 10212 103 10 10034 105

Wickwire Span St'l 1st 75-_1936 .1 .1 29 Sale 29 • 30 2 28 371/4

Wickwire Bp Sal Co 74 Jan 1936 MN 2618 Sale 254 27 79 25 111

Whys-Overland if 610----1933 M S 10212 10234 10214 10234 8 1014 10'

Wilson & Co let 25-yr e f (Se. A941 A 0 10314 10338 10318 1031/4 11 101 1064

Winchester Repeat Arms 71451941 A 0..107 Sale 107 10714 11 106 1084

Youngst Sheet & Tube 5e. _ -1978 J .1 10053 Bale 1001/4 101 200 1004 10111

Quotations of Sundry Securities
All bond prices are and interest" except where marked 1".

Standard 011 Par 801 Ask Raliread Equipments /30 Act

Anglo-Amer 011 vot etock_S1 1914 20 Atlantic Coast Line 64 6.00 4.75

Non-voting stock 19 Equipment 6541 4.50 4.30

Atlantic Refining 
45) 1•18114264

12634 Baltimore A Ohio Os 5.00 4.7'

Preferred
Bo Beferret4ser Co 

100 11712
52
*654

118
53

Equipment 454s & S..... 
BuffRoch A Pitts 'QUID Os. 

4 30
4.70

4.35
4.50

Buckeye Pipe Line Co 258 66 CanadianPacific 4345 A 61_ 4.50 4.26

Cheeebrough Mfg Cons-25*150 155 Central RR of NJ 6s 5.00 4.75

Continental 011 v t  10 *1853 181/4 Chesapeake A Ohio 63 5.00 4.75

Cumberland Pipe Llne__100 110 112 Equipment 03.4s 4.50 4.30

Eureka Pipe Line Co._ _ _100 78 84 Equipment 54 4.30 4.20

Galena Signal 011 corn. __100 634 7 Chicago Burl A Quincy 0l.. 5.00 4.75

Preferred old 
Preferred new 

100
100

43
32

48
35

ChicagoA North Wen 131_
Equipment 654s 

5.00
4.45

4.75
4.30

Humble Oil& Refining _ _25 *82 8214 Chic RI A Pao 4544 A 5s  4.40 4.25

Illinois Pipe Line 100 236 239 Equipment 65 5.00 4.75

Imperial Oil t *691 691:Colorado A Southern 69._ 5.00 4.80

Indiana Pipe Line Co---50 86 87 Delaware A Hudson Os 5.00 4.75

International Petroleum__ _t *423 43 Erie 43441.5 Bs 4.60 4.36

National Transit Co_12.50 53114 3112 Equipment 65 5.00 4.85

New York Transit Co_--100 56 58 Great Northern 6s 5.00 4.75

Northern Pipe Llue Co__100 119 121 Equipments. 6.35 4.25

Ohio OIl 25 .641 65l
25

Hocking Valley Si 4.40 4.30

Penn Mex Fuel Co .47 50 Equipment 6s 5.00 4.75

Prairie Oil A Gas Illinois Central 434s A 54- - 4.25 4.15

Prairie Pipe Line 
Solar Refining 

10125 2;75132211 215718421,22
Equipment Os 
Equipment 7s & 6519 

5.00
4.40

4.75
4.36

Southern Pipe Line Co-__50 *3212 33 Kanawha A Michigan es 5.00 4.75

South Penn 011 
Southwest Pa Pipe Lines.10025 *945712 10047

Kansas City Southern 5 Hs-
Louisville A Nashville 6s.._

4.90
5.00

4.60
4.75

Standard Oil (Ca1lfornia)--1 *59 59'r Equipment 0345 4.40 4.30

Standard Oil (Indiana)-25 *224 7912 Michigan Central Se & 6s 4.50 4.30

Standard 011 (Kaneas).-25 *22 224 Minn St PASSM 450 & Si 4.70 4.50

Standard 011 (Kentucky)-25 *131 13112 Equipment 634e & 7,.... 4.75 4.66

Standard 011 (Nab) 26 *43 4414 Missouri Pacific 88 & 034... 5.10 4.80

Standard 011 of New Jer_26 5454 454 Mobile&Ohlo Si 4.50 4.30

Standard Oil of New York.2 •37 3714 New York Central 4545 AS. 4.30 415

Standard 011 (Ohio) 25 75 7612 Equipment Os 5.00 4.76

Preferred 
1C2*

Equipment 7s 4.40 4.30

Swan & Finch '17':12182 Norfolk A Western 634e___. 4.25 4.15

Preferred  *25 35 Northern Pacific! 7s 4.40 4.30

lJnlon Tank Car Co 100 120 125 Pacific Fruit Express 75_ _ 4.40 4.30

Vacuum 011 (New) 
ublis Utilities 

26 *8234 83 Pennsylvania RR eq 15s A es
Malt A Lake Erie 6515._

4.80
4.50

4.20
4.35

American Gas & EleaDic...1 *165 167 Reading Co 454e & 5s 4.30 4.15

preferred
5D%e *11815112

St Louis A Ban Francisco 65_ 4.45 4.30

b comM.0411001.1
Amer Light & Trac 00 225

0
240

Seaboard Air Line 5545 A 611
Southern Pacific Co 4 Y4s._ _

5.2
4.25

4.80
4.15

Preferred 

1
1
12
0
10
9

Equl pment Te 4.40 4.30
Amer Pow & Light pref _ _100 106 1074 Southern Ry 454e A Si 4.45 4.85
Deb 2018 M&S 109 10912 Equipment 6s 5.00 4.75

Amer Public UUI corn... 10060 65 Toledo & Ohio Central 64..... 5.00 4.76

71,96artptertoprrePle ferre:(14----1101
99 101 Union Pacific is 4.4 4.30
95 98

Associated Else 5544,46A&O 105 10512 Tobacco Sleeks
Amociated Gaa & Elee110M.1 *24 26 American Cigar corn... 100 150 155

Original preferred 1
$6 preferred t

*544
97

56
99

Preferred 100
British-Amer Tobac ord_.£1

100
•28 16

3 •100 102 Bearer £1 .28 29$567HprefDrearrtr,ced 
 t•01453 01465 Consol Cigar pref, 100 102

East. Ut11. Asac. corn Imperial Tab of 0 B A Irei'd 261/4
Cony. stock_ 1514 1534 Int Cigar Machinery new100 92 95

Com'w'Ith Pr Corp pref_100 10314 1034 Johnson Tin Foil & Met 100 80 70
Elea Bond & Shire pref _100 109 111 Union Tobacco Co com__ 26 28
Elea Bond & Share Secur__ t •115 116 elaas A 84 28
Lehigh Power Elecuritlee___t 535 38 Young (.18) Co 100 110 115
MIx811381PPI Riv Pow pref .100 112 Preferred 100 104 111

First
nel 11g14 -M697  1961-  AVNDeb 5 193991 -

Sugar S 
Caracas SUM' SO•

National Pow & Light pref. t •110 111 Cent Aguirre Sugar corn. _20 •155 157
North States Pow com_100 145 147 Fajardo Sugar 100 •158 159
7% Preferred 110 19 112 Federal Sugar Ref com 100 20 25

Nor Texas Else Co com_110050 Preferred 100 35 40Preferred_

7
Godchaux Sugars. Im t .8 10

Ohio Pub Sera, 7% pref_1101 1512 113 Preferred 100 *40 42

Pacific Gas A El 1st pref. •29 2912 Holly Sugar Corp oom___t 35 40_25
Power Securities corn t •12 14 Preferred 100 85 90

Second preferred *62 69 National Sugar Refining. 100 .145 148

Coll trust (te 1949 97 98 New NIquere Sugar 100 45 50.131.D
Incomes June 1949__F&A 954 974 Savannah Sugar corn •119 123

PugegSound Pow& Lt 6%pf 100 102 Preferred 100 114 116

5% Preferred 
let & ref 650 1949-J&D

954
103 104

Sugar Estates Oriente p1_100
Vertlentes Elmer pi 100

45
65

48
75

Coal&Edis 89r%pfpf.:1_25 Rubb Stk. (CieseilsBotanut9h rIcri

Tenn Elec Power let Pre, 7% 1°9

111
110

Falls Rubber corn 
Preferred 26

"10
*11

1112
16.

Toledo Edison 8% pf 

1;04144912

106 Firestone Tire & Rub comb0 •I75 195

7%
 ;2..!Western Pow Corp prel-

PWrefater Bands.
1.1),1 111

108
6% preferred 100
7% preferred 100

General Tire A Rub oorn_ _25

110
10914

.170

11014
10912
ISO

Arkan Witt let 54 '66 A.A&O 100 10012 Preferred 100 100 10012

Birm WW let 6555A'154.A&0 10314 104 Goody'r TA R of Can 0.100 r10812 109

lat M 54 1954 ger B__JAD 10112 1024 India Tire & Rubber .35 39

ClItyW(Char9)5544'54AJAD 10234 1034 Mason Tire A Rubber corn- t 14 3 y
44 14 

Ii 1954 JAD
City of New Castle Water

9912 1004 Preferred 100
Miller Rubber preferred.. 100

•7
_

10
72

be Dec 2 1941 J&D 1 96 98 Mohawk Rubber 100 112 150

Clinton WW let 6r39_F&A 9712 9812 Preferred 100 80 86

Com'w'th Wat lat 6 MA'47 10212 1031:Selberilng Tire & Rubber--1 *44 46

Connellsv W 580901'39A&01 95 Preferred 100 105 10712

E St LA lot Wat 5e '42.J&J 98 Indus. A Miscall 
lit M 61 1942 J&J 103 - Allied Int Invest prst t •110 114

Huntington 1st 6s '54 MA8 103 American Hardware 25 .75 78

5. 1954 97 ____ Babcock & Wilcox 100 124 127

Mid States WW 6d36 MAN 103 Bliss (E W) Co 1 •1912 20

IM4o,unminCluini W,74105%544'66.50At JD 96
1001:

9634
10112

Preferred ae
Childs Company prel_100

•50
111

68
115

MIII1C10 WW 56 Oct2'39 A01
St Joseph Water 5e 1941A&O

1 Shenango ValWat 64'56A&O
I So Pitts Wat 151 5. 1960 J&J

96
9814
96
9912

90_ Hercules Powder 100
Preferred  100

Internat Silver 7% Pre: -100
Phelps Dodge Corp 100

225
120
127
132

240
123

135

let M Si 1955 FAA 9912 Royal Baking Pow com_100 270 290

Ter H W W 84 '49 AJ&D
I

102 Preferred 100 109 112

lit M 5e 1956 ser B__F&D
Wichita Wat let ea'49..MatEl

98
102

--
----

Singer Manufacturing...100
Binger Mfg Ltd £1

500
•7

535
8

1MM 5s 19515 ear B_F&A 98 ---

• Per stare, t No par value. SWAM. 4 Purchaser also pays accrued dividend
A NOIDIlail 1-cthrtiend. et Ex natl. r Canadian quotation. a Sale price
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BOSTON STOCK EXCHANGE-Stock Record s..BZInage 3100
18 HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales

for
the

Week.

STOC KS
BOSTON STOCK
EXCHANGE

PER SHARE
Range Since Jan. 1.

On Oasis of 100-share lots

PER SHARI
Range for Predosi

Year 1937Saturday,
May 12.

Monday,
May 14.

Tuesday,
May 15.

Wednesday,
May 16.

Thursday,
May 17.

Friday,
May 18. Lowest Highest Lowest Highest

5 per share

Stock

Exchange

Closed.

Extra

Holiday.

$ per share
192 193
9212 9314
103 103
11612 11612
107 10712
81 81

*92 96
*143 
5130 ____
*178
*81 -12
*87 _ _

-11214 11412
8412 8412
130 130
114 114

•I62 ____
*10712 ____
*181 ____

*3912 41
83 83
•78 79
63 63
8212 63
6238 638

*111 ____
*137 140
*139 140
677* 6818

*119 121

3 34
•21 22
4978 497
19658 19712
2412 2412

1434 1434
1778 1778
92 93
*.10 .35

*y128 13034
4 4
214 214

11312 115
50 Si
10312 10312
•1434 1512
289 291

'40- 
_ __

36 3612
ns
32 -32
109 110
*10 11
32 3212
•94 ._
1138 1158
lo 1014
149 15012
85 85
101 102
55 55

3212 3312
*10612 10714
11012 111
*.20 .30
4 4

149 150
31 3112
*15 20
*16 1612
*2 24
132 132
133 133
110 111
14 134

208 2034
1514 1534
75 76
*3114 32
•97 98
3312 35
2478 25
*70 78
*90 95

*104 106
4,1514 16
181 181
58 59
*6014__
*21734 -1-9

412 434
51 53
2312 2412
2014 22
3 318
24 312
35112 8
*114 112
59 60

•105114 10512
19 2034
54 7
218 2%
1 114

13* 158'
.50 .50
.80 .90
5712 59 ,
2834 2912
.25 .30
*10 20 1
*57 60
4 4
214 212
Ds 184

1312 14 1
1512 16 I
37 395*
31 34 i
*24 3 1
.55 .70
.40 .50
44 434
112 134

*alhi 154
.20 .20

$ per share
193 193
9234 9234
10312 10312

*117 _ _
107 10-714
82 82

96 9612
*143 __.
*130 ____
*178 __
*82 -84
*86 90
114 114
84 84

*128 130
*114 ____
•I62 ____
•10712 ---
•181 ___

40 40
82 82
79 79
61 62
62 63
6234 635

*112 _ __
*137 140
*139 140
6758 68

*119 121

3 314
21 21
498 4978
1965* 1974
24 2412

----------------1414
7 z
92 92

*.10 .35
'4133 135

*4 434
214 214

*2113 114
*5014 51
102 102
*1434 1512
293 301
*240 _ _ _
3712 ,13
30 30
32 3312
10918 110
•10 104
33 33
•94 . _
11 11
*9 10
150 155
82 83
10112 102
53 53*

33 3312
*10612 10714
111 111
•.20 .30
*4 . _

- 149 I51
3134 32
*15 20
1612 1612
214 214

132 132
13412 13434
*110 112

114 114
21 21
15 154
76 77
3114 3114
*97 98
3314 5
2414 2414
*70 78
95 95

*104 106
16 1713

*179 181
*58 59
*6014 __
*1734 19

434 54
53 5314
2414 25
2214 23
3 334
3 334
558 55*
Da Da

59 60
310514-
1934 123-4
512 634
212 3
114 112
15* 134

.70 .75
1 134

5712 5912
2912 30
.25 .28
*10 20
*57 60
414 438
232 212
212 3
141s 1514
16 1612
40 43
3212 3414
*214 3
.65 .70
.50 .50
458 47
112 13

'ale PS
.30 .35

8 per share
191 19234
92 9234
10312 10312'1410312
117 11734
10714 10714
81 82

98 98
*143 __
•132 135
*178 ____
*82
90 -10
11412 115
8212 8412
130 130

•114 ____
*162 ____
*10712 --__
181 ____

*3912 41
82 82
*78 79
*62 63
62 6212
6218 635
105 111
*137 __
139 139
674 68

*119 121

314 314
2034 21
*494 50
19514 19718
24 2414

  ------------------------152
 2

*.10 .351
136 136
*4 5
2 214

10918 114
*50 5012
10312 105
*1434 1512
300 305
3934 3934
3934 4134
28 28
32 334
109 109
*10 11
3212 34
*94 _
5.11 1112
934 10

150 154
83 83
101 1015*
514 .512
31 33
10714 10714

*2111 ---
.0.20 .30
*4 _

-151 152
32 324
*15 20
*1612 17
*2 214

13012 13013
135 135
110 1104
*114 14

•2012 22
1434 15
76 764
314 3114
97 98
32 34
24 2418
*70 78
92 92

*104 105
174 1814

•177 181
58 58

•6014 __
*1734 19

47 54
5212 524
234 25
2012 2278
3 312
214 3
3512 8
13* 112

5912 5912
10514 10512
1834 2414
5 512
278 278
114 112

112 134
.50 .50
.90 114
57 58
2912 2934
.25 .25
*10 20
•57 60
414 412
232 27te
234 234
1334 1512
1512 16
35 41
30 32
34 35*

.65 .68

.50 .75
48 47
112 153
114 134

.30 .35

$ per share
_*190--  
-9234 9234

------------90
*117 119
10714 10714
8112 8112

*96 98
•I43 __
•132 115
*178
*81 82
84 85
115 115
*8212 85
129 130

•114 ____
*162 - -
10712 1011
181

38 40
8012 8112
*78 79
*62 63
61 6212
6112 6278
100 109
*137 140
139 139
66% 6734
119 119

*234 314
*21 22
*494 50
197 210
23 24

  
   
1  92

8.10 .30
*y136 13812
414 414

4.22 214
I 109 111

5018 5018
105 105
*1434 154

I 

300 301
3934 3934
40 40
*2612 30
*32 33
10628 1074
10 10

*32 33
94 94
111,4 1014
*934 10
14112 15278

*x____ 83
10112 102
5 5
3112 3212

*10612 1074
*x111 ..---
*.2() .30
*4
151 1-5112
3134 32
*15 20
*1612 17
•2 214
129 130
13414 13434
10912 11012
*114 112
2034 2034
15 15
7512 7612
*31 3114
9874 98%
32 33
24 24
*70 78
*92 9512

104 104
18 18
175 176
*58 59
•6014 _
*1734 -1-9

434 5
*51 52
2314 24
19% 2034
3 3
212 212
*54 7
*114 134
59 59
10514 10512
1912 21
4 434
134 134

*118 112

158 1%
.50 .50
.95 1
5812 57
Ms 293*
.25 .25
*10 20
5712 574
*44 434
214 232
*134 24
1312 1414

*1512 1614
3812 4014
29 31

- - - - - - - -
*.50 .65
.50 .50
412 43
112 15*

*al% ----
•.30 .40

$ per share
190 190
9213 9234

11612 1 634
10614 10614
*80 ----

*95 98
*143 144  
*132 136

_ _ _ - _ _ _
114 114
83 83
128 128

•113 114  
*160 _---
--------22

*38 41
8012 8012
--------15 
6112 6112
*61 62
61 61%
--------180
____ 

-- 
_

139 131
6612 6714
____ ____

314 34
21 21

202%20734
22 23

____ ____
 
 92 9258

____ ____
--------35 

 44 474
--------165
109 10
504 5018
105 105
____ ___
298 3-00

   --------75 
38 4134

.._ _ _ 
-- 

__
32 33
106 10624
--------200
-_ ____
--------25
1014 014
--------245 

 130 136
794 7912
1014 10134
5 5
31 3238
-------- -5
10712 074

--- - 
- 
- --

15112 152
3134 32
____ ____
--------120

  
 

-------- -20
131 131
133 134
11012 11012
--------265 

 204 2012
15 15
75 77
31 31
--------170
2 32
24 2414
70 70
-___ ....

____ __
18 -1-814
177 180
5834 5834

..__ ____
---- ----

47 5
*484 52
2312 2418
20 21
234 234
24 234
•518 6
*114 134
*58 59
310514 10512  
19 204
312 312
2 2

---- ----
*13* 113
---- - _
14 -118

5832 57
2914 2914
.25 .25
---- ----
---- -
3414 43-4
214 214
*114 214
14 14
1534 16
384 40
3012 3012
-- - -- - -
.51 .51
---- ----
--- . . _
112 -14

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

Shares
380
410

95
220

2,233

150

63
90
155
305

____  

142
180

845
510

2,923

____
4.8

1.969
15

2,295
640
10

8,849
2,210

100

204

____  

350

1,645
254
158

_ _ _  
1,981

4,501
35
625
809

390

346

37,775
237
227
587

2,315

5

25
1,196
1,540

___  

27
513
221

125
2,044
3,514
1,735

13,975
240
6

152

_ . _  
1,801
315
85 
 

8,310
350

10,107
23,893
6.145
7,074

5
275

1,559

18,370
5,175
2.025
1,305

1,350
450

6,313
1,850
2,070
6,300

____ . _
15

355
5,405
825

7,261
1,815

25,451
9,257

50
11,745
1.800
4,320
3.970
100

1,908

Railroads. Par.
Boston & Albany 100
Boston Elevated 100

Preferred 100
let preferred 100
2d preferred 100

Boston & Maine 1101111 100
  Preferred unstamped„ _100

Ser A lot pref unstamped 100
Ser B 1st pref unstamped 100

  Ser Clot pref unstamped 100
  Ser D let pre: unstamped 100
  Common stamped 100

Preferred stamped 100
Prior preferred stamped_100
Ser A let pref stamped_ 100
Ser B 1st pref stamped_100
Ser C let pref stamped 100
Ser Diet pre( stamped 100
Neg receipts 55% paid 

  Boston & Providence 100
East Mass Street By 00-100

lst preferred 100
 Preferred B 100

Adjustment 100
Maine Central 100
NY NH & Hartford 100
Northern New Hampahlre..100
Norwich & Worcester pref-100
Old Colony 100
Pennsylvania RR 50
Vermont & Maasachusetts_100

Miscellaneous.
Amer Pneumatic service. 25
Preferred 60
let preferred 50

Amer Telephone & Teleg__100
Amoskeag Mfg 
Ammo Gas & Eleo al A_No par3634Atlas Tack Corp No par
Beacon 011 corn tr otta_No par
Bigelow-Hartf Carpet No par
Coidak Corp.. class A T 

C-Dominion Stores. Ltd No Par 
East Boston Land 10
 Eastern Manufacturing 5
Eastern SS Lines, Inc 5

Preferred No par
1st preferred 100

Economy Groe'y Stores* par
Edison Electric) Mum 100
Federal Water Serv corn 
Galveston-Houston Elee__100
General Pub Serv com_No par
Gilchrist Co No par
Gilette Safety Razor.- No par
Greenfield Tap & Me 25
Hood Rubber No par
 Kidder, Peab Accep A pref_100
Libby. McNeill& Libby----10
Loew's Theatres 25
Massachusetts Gas Jos___100
Preferred 100

Mergenthaler Llnotype_No par
National Leather 10
Nelson (Herman) Corp 5
 New Eng Pub Serv $7 pt No par

Prior preferred No par
 New Eng South Mills_No par

Preferred 100
New Eng Telep & Teleg_100
Pacific Mills 100
Plant (Thos (3). 15t pref  100
Reece Button Hole 10
 Reece Folding Machtne 10
Swed-Amer Inv part pref_100
Swift & Co 100
Torrington Co 25
Tower Manufacturing 5
Traveller Shoe Co TO 
Union Twist Drill 5
United Shoe Mach Corp__ __258334
Preferred 25

US & Foreign Sec lat pref___
Venezuela Holding Corp 
WaldorfSys,Ine.new eh No par
Walth Watch el B oom_No par
Preferred trust otfs 100

Prior preferred 100
Walworth Company 20
Warren Bros 50

let preferred 50
2d preferred 50

WIll & BatImer Candle com___

Mining.
Arizona Commercial 5
Bingham Mines 10
Calumet & Heels 25
Copper Range Co 25
East Butte Coiner MlnIng.10
Hancock Consolidated 25
Hardy Coal Co 1
He vet a 25
Ialand Creek Coal 1

Preferred 1
Isle Royale Copper 25
Keweenaw Col/Per 25
Lake Copper Co 25
La Salle Copper 25
Mason Valley Mince 5
Mass Consolidated 35
Mayflower-Old Colony 25
Mohawk 25
New Cornelia Copper 5
New Dominion Copper 
New River Company 
Preferred 

Nipitelng Mines 5
North Butte Mining 10
Ojlbway Mining 25
Old Dominion Co 25
P'd Oft Pocahontas Co No par
Quincy 25
St Marra Mineral Land 25
Seneca Mining No par
Shannon 10
Superior & Boston Copper 10
Utah-Apex Mining 6
Utah Metal & Tunnel 1
Victoria 25
Winona 25

$ per share
183 Feb 8
9012 Apr 26
100 Feb 1
114 Jan 8
105 Mar 28
55 Jan 3
6012 Feb 10
80 Jan 3
130 Jan 9
114 Jan 4
15213 Jan 3
6013 Jan 5
6114 Jan 26
110 Jan 6
694 Jan 4
10612 Jan 3
98 Jan 3
135 Jan 4
10434 Jan 4
175 Jan 4

29 Jan 5
72 Jan 4
69 Mar 15
63 Feb 24
59 Feb 15
5954 Jan 16
103 Jan 12
132 Jan 25
135 Jan 3
82% Feb 9
114 Jan 17

278May 10
20 Mar261
4812 Feb 21
17678 Feb 211
18 Apr 13

94 Jan 12
1458 Feb 2
901215lay 81

ar. .05 M 28
10513 Jan 17
24 Jan 11
13* Jan 31

88 Feb 18
4712 Jan 6
101 May 3
114 Jan 3
252 Feb 20
3314 Mar 28
31 Feb 24
1612 Jan 16

23134 Apr 16
99 Jan 10
913 Mar 22
32 May 11
94 Apr 24
9 Jan 7
714 Jan 4

109 Feb 3
784 Jan 4
99 Apr 2
313 Jan 6

25% Apr 2
102 Jan 3
104 Jan 3
.10 Jan 3
4 Jan 4

2137 Mar 9
31 May 7
15 Apr 20
15 Mar 27
114 Feb 24

126 Jan 3
12434 Jan 6
90 Feb 7
.90 Mar 19
18 Mar 20
11 Apr 12

Jan 21
2958 Mar 22
95 Jan 3
8 Jan 14
194 Jan 3
60 Jan 5
88 Jan 3

104 Jan 5
1554 Mar 19

152 Jan 4
50 Jan 3
5213 Jan 11
18 Feb 23

34 Mar 21
49 May 3
204 Jan 10
1412 Mar 14
112 Feb 4
30 Mar 26
5 Feb 20
65 Jan 21
50 Feb 18
105 Feb 14
21178 Feb 28

184 Jan 17
1 Feb 24

.75 Jan 31

14 Jan 19
.20 Mar 30
.50 Jan 25
464 Jan 31
2512 Feb 29
.10 Mar 10

-15-- 
--- - _

5513 Jan 4
4 Apr 20

.90 Jan 6

.60 Feb 24
9 Mar 8
12 Jan 3
1218 Apr 18
211/Mar 27
24 Apr 24

.25 Mar 8

.15 Mar 12
4 Mar 7
1 Feb 9

.95 Apr 12

.10 Feb 7

$ per share
194 May 1
99 Mar 7
107 Apr 20
12014 Jan 18
11014 Jan 24
83 Apr 27
78 Apr 27
98 May 16
155 Apr 18
135 Mar 12
190 Apr 18
6114 Jan 5
90 May 16
115 May 10
87 Mar 30
145 Apr 20
131 Apr 13
172 Apr 23
10912 Apr 23
182 Jan 20

43 Apr 15
88 Apr 12
8012 Apr 28
6512 Apr 5
65 Jan 12
6838May 2
111 May 16
13713 Jan 6
141 Apr 24
723* Apr 27
121 Apr 12

418 Feb 14
2414 Feb 14
51 Apr 12
210 May 17
254 Apr 28

16- May 2
2018 Apr 25
9612 Feb 4
.40 Jan 19
136 May 16

554 Mar 2
23* Jan 20

117 Apr 30
61 Apr 26
108 Apr 13
17 Apr 10

305 May 16
3934May 16
43 May 15
30 May 15
3512 Jan 21
112 Apr 13
13 Jan 13
4312 Jan 3
9514 Jan 18
1212May 3
1014May 10
155 May 15
88 May 8
112 Jan 10
6 May 8
3412May 7

10912 Feb 7
111 May 2
55 Mar 9
412 Feb 29

152 May 16
4018 Jan 3
23 Jan 11
1612May 9
214May 11

135 Feb 20
13514May 7
112 May 8

312 Jan 5
2678 Apr 16
16 May 4
77 May 15
314 Jan 19
101 Jan 31
36 May 11
3714 Apr 10
90 Mar 27
98 Apr 18
1061sMat 5
1614May 16
1924 Apr 11
60 Apr 14
6014May 9
18 Feb 23

6 Jan 3
56 Jan 4
25 May 15
23 May 15
334May 15
334May 15
12 Jan 14
134 Apr 18

60 May 11
10612 Apr 20
2414May 16
7 May 14
3 May 15
112May 15

2 Jan 7
.76 May 2
134May 15

65 Apr 5
30 May 15
.30 May 14
.--- ---- --
63 Apr 12
578 Jan 3
238May 1
3 May 15
1514May 15
1712May 1
43 May 15
3414May 15
312May 16
70 May 14
.75 May 16
514 Jan 4
13* Feb 26
1% Feb 1

.35 May 15

I per share
171 Jan
81 May
984 Apr
109 Mar
101 Jan
614 Mar
58 Jan
76% Jan
118 Oct
97 Sept
15213 Dec
6114 Nov
551k Jan
1044 May
64 Feb
90 Jan
90 Jan
124 Jan
103 Sept
176 Dec
25 Feb
64 Feb
60 Mar
42 Apr
474 Jan
4113 Jan
924 Jan
127 Jan
122 Jan
83 July
107 Jan

214 Jan
154 Jan
47 July
14912 Jan
1912 Nov

Jan
74 Oct
154 Aug
77 Feb

.01 Dec
67 Jan
114 June
14 Dec
46 Jan
85 Feb
8714 Feb
10 June

217 Feb
37 Apr
2212 Apr
113* jail
3414 June
844 Mar
7 Oct

325* July
94 Apr
7 Aug
6 ' Jan
84 Mar
70 Jan
1034 Nov
214 Mar
2314 Feb
91 Jan
9714 Jan
.10 Deo
3 Apr

11513 Jan
854 Mar
15 June

21414 Sept
1 Mar

1054 Jan
115 Jan
66 Jan
27 Dec
16 Aug
94 Sept
50 Jan
28 Jan
83 May
418 July
19 Oct
4011 Jan
81 Jan

1001s June
174 Dec
6511 Jan
64 Jan
65 Jan
15 Jan

5 July
30 Jan
1418 June
1178 May
118 Oct

.15 Apr
0 Dec

.32 Oct
47 Feb
10412 Sept
9 July
1 July

.80 Jan

.50 Mar

.70 Oct

.05 Sept

.25 May
8458 June
184 June
.08 Dec
15 Nov
56 Nov
5 Aug

.50 June

.40 Oct
913 Got
11 Jan
1814 July
1813 June
1 July

.16 May

.15 Mar
64 July

.76 Doi

.50 July

.03 Mar

8 POT Ileire
188 May
984 Dee
10313Jtufel
120 Nov
110 Sept
70 July
6913 July
87 June
139 May
116 May
165 Ape
64 Nov
73 May
113 May
78 Jan
116 May
105 May
14411 May
106 Oct
213 Oct
4311 Sep
81 Oct
78 Oct
5911 Sept
74 Mai
634 Dee
106 Nov
16612 Nov
18612 Oct
6811 Oct
121 Nov

54 Jul,
2612 Sept
50 Apr
18512 Oct
2712 Nov
5014 Dec
12 Apr
204 Jan
96 Nov

5 Jan
1084 Dec

354 Feb
73* Mar
94 Dec
4814 Dec
106 Dec
15 Sept

267 May
3613 Oct
88 Nov
1712 Oct
38 Mar
10914 Oct
1314 Nov
47 Jan
9514 July
114 Sept
10 Jan
124 Nov
817s Nov
116 Oct

632 JIM

88 Dee
1024 Dee
108 Deo
84 Feb
878 Feb

140 Aug
44 Sept
4258 Jan
1612 Feb
158 Jan

132 Oct
13011 Sept
96 Dec
93s Jan
2111 Nov
1413 Jan
77 Nov
314 Nov
95 Dec
11 Apr
2713 Feb
614 Dec
86 Dee
118 May
2454 Apt
17934 Nov
70 Dee
72 Dee
184 NOV

1014 Jan
6114 Dec
243* Dec
2114 Dec
214 Jan
1 July
181s Sept
.85 Jan
67 Sept
107 Apo
16 Dec
278 Feb
3 Dec
1 Nov

214 Dec
.85 Jan

113 Jan
52 Dec
8018 Dec
.06 Feb
19% May
75 Feb
104 Feb
34 Jan
114 Jan
15 AP/
1812 Aug
1918 Apr
82 Dee
34 Jan

.63 Dee

.60 Sept
77s Feb
9 Feb
2 Aug

.70 lase

• BM and edged Ming DO NM MI 1MM itirs I AlinnIsast math S Si-Sock dividend. I New Moak. s g 11S-righte. p ita-ellvIdanel and fights.
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Outside Stock Exchanges
Boston Bond Record.-Transactions in bonds at Boston

Stock Exchange, May 12 to May 18, both inclusive:

Bonds-

'Ming
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Amer Tel & Tel 5s_1946  
Amoskeag Mfg 68 _ . _ _ 1948
At.G &W ISSL 58_1959 
Barstow W S Co 68 _ . _1942  
Brit&Hung.likLtd71581962  
Brown Coal Inds 8 Hs_ 1953  
Chic Jct Ry & U S Y 461940  
58 1940

ChippewaPowerSerA6s1947  
County Gas Co 59_ _ _ _1946  
East Mass Street RR-
4148 Series A  1948  
58 Series 13  1948  
68 Series D 1948 

Hood Rubber 78 1937  
Hungarian Land MtgInst-
7 15s Series B  1961  

Houston Lt & Pr 58_ _ _1953
James River Bridge Corp
6345 1958  

KeystoneTelCo(Phila)SerA
5158 1955  

Maas Gas Co 445 _ _ _ _1931  
5145 1946  

MunicigGariCo(Tex)69 '35  
Prov & Worcester 48 _ _1947  
Saarbruecken MtgBk(is '47  
San Fran Bay Toll Br Co-
75 1942  

So Caro Pow & Lt (35_ _1930 
St Paul ()Hs 1957  
Swift & Co 5s 1944  
Unterelle Pr & Lt Co681953  
Western Tel & Tel 58_1932
WhItanlvhfia Inn A I-4g 1019

93

1014

102

10115

10434 104%
92 9314
8134 8115
97 97%
10014 101
934 9334
9134 9114
10134 1014
10534 10534
99 99

77 783,4
85 8619
96 96
10211 1023,4

100 100
120 102

102 102

9315 9335
100 100
10534 1054
10434 10455
9414 9434
9134 93

100 100
101 101
100 100
10239 1024
9315 9354
10134 102
I lo 123

$500
59,000

500
5.000
9,000
5.000
1,000
3,000
1,000
1,000

6,000
5,900
2,500
2.000

2,000
1,000

1.000

5,000
3,000
4,000
1,000
1,000

11,000

1,000
1,000
1,000
1,000

20,000
6,000
3.000

10434 Mar
90 Mar
72 Jan
97 May
9834 Jan
9314 may
90 Jan
1014 May
1054 Mar
95 Mar

70 Jan
77 Jan
9034 Feb
10134 Mar

100 Apr
102 May

102 May

9215 Mar
100 Apr
104 Apr
10415 Mar
9434 May
9234 May

100 May
101 Mar
100 May
101% Mar
9315 May
1004 Jan
105 Jan

10515 Feb
9534 Jan
8134 May
97% May
101 May
933.4 May
9135 Apr
10334 Jan
10534 May
99 Apr

79 Apr
88 Apr
9834 Apr
10315 Jan

100 Apr
102 May

102 May

9315 May
101 Apr
1054 May
10415 Mai
9434 May
94 Jar

100 May
101 Mai
100 May
103 Jar
9335 May
103 Mai
128 Mai

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, May 12 to May 18, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High

for
Week.

Range Since Jan. 1.

Shares. Low. High.

Almar Stores • 1435 1534 2,745 1414 Jan 20 Feb
Alliance Insurance 10 85 85 8634 1,200 74 Feb 87% May
American Stores • 7039 6934 71% 3,172 64 Jan 744 Feb
Bk of N Am dr Tr Co._ 100 490 490 10 45959 Jan 503 Apr
Bell Tel Co of Pa pref_ 100 11714 117 11734 276 11534 Jan 118 Mar
Bornet Inc 94 94 125 915 May 14 Feb
Budd (E CO Mfg Co • 25 25 40 23 May 33 Jan
Cambria Iron 50 43 43 43 335 42 Mar 4314 Mar
Camden Fdrs 3455 34 3534 2,600 2734 Jan 383.4 Apr
Consol Traction of N J.100 6034 6234 571 54 Mar 6234 May
Cramp Ship & Eng _ _ _ _100 439 4 44 3,945 139 Feb 14 Jan
Electric Storage Batt'y _ 100 8134 85 84 6935 Jan 85 May
Fairm't Pk Trans Co com_•  1015 1014 100 10 Feb 11% May
Fire Association 10  76 804 4,550 6434 Feb 85 Apr
Giant Portland Cement_50 31 31 31 95 30 Mar 42 Jar

Preferred 50  3435 3434 27 3474 May 414 Fet
Gimbel Bros 44 44 100 34% Mar 44 May
Horn & Hardl(Phila)com • 229% 229% 229% 5 215 Jan 241 Mai
Horn & Hard't (N Y) com • 574 58% 1,420 52 Feb 64 Mai

Preferred 100  107 107 5 107 Apr 110 Mai
Insurance Co of N A _10  9914 10134 1,250 8415 Feb 1044 May
Keystone Telephone_ _ _ _50 4 415 434 180 3 Jan 7 Jar
Keystone Watch Case pf-•  50 50 18 50 May 51 Fel
Lake Superior Corp_ . _ _100 719 719 84 3,800 3 Jan 919 Api
Lehigh Coal & Nay 50 127 12515 132 10,500 10514 Feb 132 May
Lehigh Pow See Corp corn •  37 37 100 20 Jan 374 May
Lit Brothers 10 2434 2534 432 224 Jan 2515 May
Manufacturers Gas 48 4634 48 600 2739 Jan 50% Ap
Mark (Louis) Shoes Inc- •  834 9 300 8 May 2255 Jar
Minehill & Schuyl Hay_ _50 584 88% 50 57 Feb 5854 Mai
North East Power Co   2814 304 14,400 2034 Mar 3034 Mal
North Ohio Power Co_ • 3034 3134 2.300 18 Jan 31% May
North Pennsylvania RR_50 904 9039 42 904 May 9135 Ap
Penn Cent L & P cum pf__• 81 81 8134 205 7915 Jan 82 Ma
Pennsylvania RR 50 6734 6834 9.800 63 Feb72 Ap
Pennsylvania Salt Mfg _ _50 99 9834 102 808 92 Jan 10914 Jai
Phila Dairy Prod prof 93 93 9434 425 90 Mar 944 Ma ,
Phila Electric of Pa 25 72 71 743.4 509 55.15 Jan 7434 Ma;
Phi's' Elec Pow recta_ _ _25  2834 2834 2,800 22 Jan 29 Ma;
Phi la Insulated Wire •  61 634 125 61 Mar 65 Jar
mils Rapid Transit_ 50  5974 60 1,400 51 May 61 Ap
7% preferred 50 5015 5015 5034 1,370 50 Jan 5234 Ma

Phil& Germ dr Norris RR 50 135 135 93 131 Jan 135 Ma
Philadelphia Traction_50.63 6115 63 1.630 58 mar 63 Fe
Phlia & Western By- _50 1034 11 575 1014 Mar 15 Fe

Preferred 50 35 35 35 115 3474 Apr 3615 Fe
Reliance Ins Co 3114 30% 3234 795 2814 Mar 373.4 Jo
Shreve El Dorado Pipe L 25 2834 2814 304 8,285 18 Mar 30% Ma
Scott Paper Co cony • 60 5935 604 697 4099 May 604 Ma

Preferred 100 11034 110 1104 43 103 Jan 11034 Ma
Stanley Co of America_ __ • 3515 3835 4114 33,065 3615 May 544 Ms
Tenth Natl Dank   407 407 10 407 May 407 Ma
Tono-Beim ont Devel__ -1 Ilie I 114 10,200 1 Jan 2 Jo
Tonopah Mining 1 415 44 434 2,550 155 Jan 4',1rMa
Union Traction 50 43% 4014 44 3,474 3714 Jan 44 Ma
United Gas impt 50 14334 142 14934 48,800 11415 Jan 14934 Ma
United Lt & Pr "A" com • 2334 2534 3,000 1534 Feb 2634 Al
U 9 Dairy Prod class A...• 6134 6115 6215 1.300 3715 Jan 627-4 Ma

let preferred • 98 98 15 87 Jan 98 Ma
2d preferred •  96 97 30 00 Apr97 Ma

Victor Ins Co 10  2934 3034 130 2715 Feb 34 Ja
Victor Talking Mach corn • 914 10139 3,200 53 Jan 10434 Ma
7% cumul pref •  110 110 200 1024 Jan 110 Ma

West Jersey & Sea Sh RR50 3634 38 285 35 Feb397-4 Ja
Westmoreland Coal 50 51 50 5114 518 50 May 5715 Ja

Rights-
Pennsylvania RR 2 239 64,116 135 Apr 235 Mr

Bonds-
Arty Bag & Paper 6s.1962  100 1004 4,000 9934 Apr 100% Fe
Elea & Peoples tr ctfs 4e; '45 63 6134 6339 88.200 60 Jan 634 Mr
Lake Sup Corp 5s_ _ _ _1929  50 50 3,000 15 Jan 50 Al
Stamped 513 25 2474 25 7.000 14 Jan 31 Ms

Lehigh C dr N cons 4 48 54  101 101 6,000 10034 Mar 101% Ms
Peoples Flt5.9 tr ctfs 48_1943  8534 8515 7.000 65 Jan 6634 Al
Phi la El (Pa) 1st 4 Heiser '67  10115 10114 9,000 10134 May 106 mi

let 58 1966  108 10834 19,000 107 May 10934 Al
let lien & ref 5145_1947  1074 10734 4,000 106 Jan 10734 MI

1st lien & ref 534s,.. 1953  107 107 1.000 106 Mar 10734 Jr
Phila Elea Pow Co 534s '72 106 106 108 12,000 10534 Jan 108 Ms
4155 

United Rys&EI(Ba4)45 '49  
on..., ......-.. t-f.f. as 10411

101

_ _ _ 

101 101
7735 7734

- 1024 10234

1,000
15,000
1.000

101 May
6414 Jan
102% May

101 Ms
SO Fe
102% Me

y

41

eNco par value.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange, May 12 to May 18, both inclusive,
compiled from official sales lists:

Stocks- Par

Friday
Last
Sale

Price.

lireek's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Acme Steel Co 25
Adams Royalty Co com__*
All America Radio class A 5
American colortrPe corn-*
Am Fur Mart Bldg prat 100
Amer Natural Gas Corp_ _•
Amer Pub Serv pref._ _100
Am Pub Util panic pf _100
American Shipbuilding. 100
Am States Sec Corp A•

Class 13 •
Warrants 

Armour & Co (Del) pf_ _100
Armour & Co prof 100
Art Metal Wks cony pf •
Associated Investment Co*
Auburn Auto Co com____*
Balaban & Katz v t c_ _ _25
Bastian-Blaming Co com_•
Baxter Laundries Inc
Beatrice Creamery com_50
Bandit Corp class A_  _10

ClaR8 B 10
Barg & Beck corn 10
Brach & Sons (E J) com •
Bunte Bros corn 10
Butler Brothers 20

90
25
17
31

12
14%
5

8434
3234

133
72
3634
26
68
115
114
89%

2134

89 9015
2114 26
1835 19
31 3334
9915 9934
2119 22

1013.4 10234
96 9659
10234 104
1115 1335
14 1654
5 64
9315 9459
84 86
32 34%
3939 40
132 138
72 73%
3515 38
254 28%
68 69
108 123
106 122
8615 98
21 2115
2115 22
20% 22

1,215 83 Jan
1,185 21 Jan
5,345 2 Jan
1,215 2354 Feb

10 97% Mar
695 18% Jan
85 9735 Mar
65 8719 Jan
245 10234 May

10,300 4 Jan
3,675 434 Jan
12,810 15 Jan

845 87 Jan
1,341 6695 Jan
5,200 32 May

70 36 Jan
3,315 114 Feb
775 5919 Jan

5,070 24 Feb
5,165 24 Apr
515 68 May

16,125 51 Feb
9,890 106 May
15,775 66 Jan

185 16% Jan
60 15 Jan

5.382 20 Apr

96 Apr
28% Apr
2139 May
3315 May
101 Feb
26% Apr
102% May
97 Apr
11734 Jan
13% May
174 May
659 May
9419 May
87 Feb
3439 May
40 May
1414 Mar
82 Mar
3934 Apr
32 Apr
71 Apr
123 May
122 May
113 May
22% May
26 Mar
23% Feb

Campbell, Wyant & C F..• 47 4634 51 2,10 38% Jan '53 May
Castle & Co (A M) 10 50 50 52 1,750 424 Feb 5315 May
Celotex Co common •   68 68 50 49 Feb 69 Mar

Preferred 100 88 87 88 57 80 Feb 88 Apr
Cent D Pa Corp A pref___* 2335 2315 2315 200 23 May 254 Jan
Cent G&E Co 7% pr. •   10234 102% 50 9414 Feb 10414 May
Central III Pub Sexy pref.' 9939 993.4 9935 262 974 Jan 10035 Apr
Central Ind Power pref _100   101% 101% 10 95 Jan 10159 May

Certits of deposit_ _ _ _100   101 101 105 94 Jan 101 May
Central Pub Sery (Del) . _ _• 18 18 18 35 1515 Apr 20 May
Cent States P & I. Corp pf • 100 100 100 675 99 Feb102 May
Central S W Util common • 93 90 94 1,37: 76 Jan 98 May

Prior lien pref • 10934 109 112 33( 10334 Feb112 May.
Preferred • 104 104 104% 35( 9954 Jan 10554 Jan

Chic City & Con Ry pt sh_•   119 2 1,90( 155 Apr 2 Feb
Participation pref • 1434 14 1834 3,750 1255 Apr 2219 Jan

Chickasha Cotton 011_10 4934 4834 5215 5,911 4715 Apr 5254 May
Chic N 8 de Mllw com _ _100   20 20 50 20 Mar 44 Jan

Prior lien pref 100 100 99 100 184 97 mar 100 Apr
Preferred 100   62 6215 141 60 Mar 65 Jan

Chic Rap Tran pr pref A wo 101 101 102 53 100% Jan 10234 Jan
Chic Rys pt ctts ser2. _100   215 334 340 2 Feb 315 Mar
Chicago Towel Co cony pf • 9915 9915 101% 315 9535 Feb 102 Apr
Club Aluminum Uten Co_ • 35 3415 3615 8,600 35 Feb 39 Jan
Coleman Lp dr Stove com _ • 614 6034 633.4 3,550 60% May 66 May
Commonwealth Edison100 18614 18615 187 474 165 Jan 189 Feb
Consol Film Ind Inc pref _ • 24 24 2415 975 22 Feb 26 Apr
Consumers Co com 5 13% 13 14 5,630 715 Jan 164 Apr

Preferred 100  944 9434 50 87 Jan 984 Apr
V t c pur warr 5 734 7 74 200 339 Feb 104 Apr

Crane Co com 25 46 4515 46 392 45 Mar 4714 Jan
Cutler-Earn Mfg Co corn 10 58 5734 5934 1,175 4834 Mar 594 Apr
Davis Industries. lnc cl A _• 15% 15% 17 1,950 15% May 17 May
Decker (Alf) dr Cohn Ine_• 3234 3215 34 8,135 25 Feb 34 May
Eddy Paper Corp (The). _ • 35 35 36 360 30 Feb 4234 May
El Household Util Corp_ 10 23 224 23% 4,025 134 Jan 25 May
Elec Research Lab Inc _• 12 12 134 1,050 24 Jan 144 Apr
Empire G&F Co 7% p1.100 10434 104 104% 800 99 Feb 105 May
634% preferred 100   0015 10194 361 9955 May 10174 May
8% preferred 100 11334 112 113% 476 10834 Feb 11315 May

Evans dr Co Inc CIA 5   81 8334 145 55 Jan 8.5 May
Class B 5   81 83 350 56 Jan 85 Apr

Fair Co (The) pref __ _ _100 110 110 110 10 107 Jan 110 Mar
Fitz Simons & Connell Dk
& Dr Co common 20 6215 57 6234 240 46 Jan 7434 mar

Foote Bros CI & M Co_ _ .. _8 29 28 30 4.250 184 Jan 30 May
Galesburg Coulter-Disc_ ..• 7214 6934 75 12,156 4715 Jan 75 may
Godchaux Sugar Inc el B-•   7 7 400 3 Jan 9 Apr
Gossard Co (H W) corn _ _• 604 6039 62 10,595 43 Jan 62 Apr
Great Lakes D dr D. _ _ _100 310 295 340 1.255 245 Jan 340 May
Greif Bros Coop'ge A corn • 434 4395 4374 100 39 Apr 45 Apr
Grigsby-Grunow Co cam _ • 69 68 7534 9,075 54 Mar 82 May
Hammermill Paper Co_ _10   4054 4015 100 35 Feb 4034 May
Hartford Times part pref_•   44 44 125 3919 Feb464 Apr
Hart Schaffner & Marx_100   161 162 100 134 Jan 181 Apr
Henney Motor Co • 2339 21 244 8,465 12 Feb2434 May

Preferred * 4934 4835 4995 780 4254 Feb50 May
Hibbard Spencer Bartlett &
Co common 25  59 59 65 59 May 70 Jan

Illinois Brick Co 25 41 403.4 42 545 39 Feb 44 Apr
III Northern CUL pref_100  10015 10035 25 0834 Jan 1004 May
Indep Pneu Tool v t c__ __• 56 55 56 1,350 4715 Feb 56 May
Inland WI & Cable com_10 4319 4354 4634 3,850 26 Jan 4734 May
Interstate Pow Co pret __• 104 104 105 1,100 10134 mar 105 May
Kalamazoo Stove corn_ ___• 114 110 122 4,600 65% Jan 135 May
Kellogg Switchb'd corn- -10 11 11 12 855 814 Mar 1319 Jan
Ky Hydro-Elec pref_ _ _100   104 104 10 102 Jan 10431 mar
Kentucky Utiljr cum p1_50 54 54 54 116 5034 Feb 54 Apr
Keystone St & WI corn _ _ _• 5714 5074 59 8,865 5034 May 61 May
Kraft-Phenix Cheese corn25 75 70 7734 3,600 6019 Feb 7734 May
Laclede 0 dr E prior lien100   99 99 25 99 May 100 Apr
La Salle Ext Unly com 10 315 339 3% 520 3 Mar 4 Jan
Libby, McNeill& Libby_10 10 10 1131 15,200 879 Apr 13 May
Lindsay Light com 10 33,4 31/ 31/ 50 2 Jan 434 Apr
Lion Oil Ref Co corn * 2934 2834 30 9,350 26 Apr 32 May
McCord Radiator Mfg A.•   4315 44 45 40 Feb 4415 Apr
McQuay-Norris Mfg • 55 U 60 2.080 2334 Jan 60 May
Marvel Carburetor (Ind) 10 87 85 96 6,550 613.4 Jan 109 May
Meadow Mfg Co cora_ _ _ _ • 18 1734 19 5,585 1015 Jan 224 Apr

Preferred 50 52 52 52 120 443.4 Jan 55 Mar
Middle West Utilities .• 155 150 161 9,780 1233,4 Jan 169 May
Rights  43.4 5 19,988 lwir. Feb 534 May
Preferred 100 120% 1204 1254 1,820 1163,4 Jan 12594 May
6% cum preferred • 100 954 10039 1,065 9339 Jan 1004 May
0% cum prior lien pref_ • 107 10519 107 1,440 99 Mar 108 May
Prior lien preferred _ _ 100 1284 128 130 215 125 Mar 1304 May

Midland CBI 6% pr lien100 96 9414 9615 310 9415 Jan 97 Mar
7% prior lien 100 107 10539 107 196 104 Apr 107 May
Preferred 8% A 100   90 90% 90 8934 Mar 9231 Mar
Preferred 7% A 100   103 103 25 103 Jan 10515 Apr

Minneap Honeywell Reg_' 40 40 44 2,515 30 Feb 45 May
Preferred 100 1104 110 112 340 9715 Jan 112 May

Miss Vail CBI pr lien pf_ _ • 9534 94 9514 150 94 Jan 9615 Jan
Niontgahn Mfg Corp A__ _• 33 30 36 22,325 2431 Apr 36 May
Monsanto ChemicalWorks• 57 56 58 895 3854 Jan 58 May
Morgan Lithograph ccm_• 78 7634 82 4,950 7335 Jan 8735 Apr
Masser Leather Corp corn • 35 35 35 125 23 Feb 3735 mar
Nat Elec Power A part_' 374 37 4095 17,890 2754 Jan 42 May
7% preferred 100   104 104 50 104 Jan 10515 Feb

National Leather com _ _ _10 54 515 54 8,660 35.4 Jan 6 may
National Standard corn..' 49 48 5214 3,650 3754 Jan 574 May
Neve Drug Stores com _ _ _ • 3159 304 324 4,020 2694 Apr 333.4 Apr
Convertible A • 42 42 4234 2.925 40 Apr 43 May

Noblitt-Sp Ind Inc corn... 37 3539 4114 6,850 314 Apr 4434 May
Nor American Car com • 444 44 4519 3,545 324 Jan 48 Apr
Northwest Eng Co corn..' 4734 4534 5034 7;875 29 Jan 5054 may
Nor West Util pr lien pi 1(10 10334 102% 104 48 9934 Jan 115 Feb
7% preferred 100  10214 10334 95 9934 Jan 103 widay

...
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Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Veers Range
of P71C44.

Low. High.

Sales
for
Wed.

Shares.

Novadel Process Co corn..  16 164 350
Preferred 35 32 35 670

Omnibus voting trust ctfs.• 134 1333 1334 300
Penn Gas & Elec A corn  * 26 2531 2634 3,220
Pines Winterfront A corn _5 9834 94% 1004 5,685
Pub Eery of Nor Bloom _.• 187 185 188 217
Pub Serv of Nor III corn 100 185 18635 85
6% preferred 100  110 110 130
7% Preferred 100  11833 11833 40

Q-R-S Music Co corn _ _ _• 83 824 86 2,827
Quaker Oats Co corn • 289% 285 290 215

Preferred 100 12733 1274 1274 140
Ross Gear & Tool corn ___• 364 3531 3733 7,050
Ryan Car Co (The) com_25  14 14 20
Sangamo Electric Co •  3533 38 500

Preferred 100 109 109 109 25
Sears Roebuck corn •  102 105 2,200
Shaffer Oil & Refg prat A00 96 96 96 25
Sheffield Steel corn  • 73 73 73 10
Sonatron Tube Co corn. _ _• 2834 27% 29 3,575
So Colo Pr Elec A corn _25  26 26% 1,015
So'w 0 & El Co 7% pref100 103% 10334 103% 210
Southwest Lt & Pow pref 95% 9533 96 270
Spiegel May Stern corn_• 6133 6134 6334 5,900
634% preferred 100 99% 9931 100 3.055

Sprague-Sells Corp cl A _30 15 15 15 100
Standard Dredge corn pref • 4434 404 5334 95.490
Steel & Tubes Inc  25  105 106 450
Stewart-Warner Speedom • 94 9331 99 6,150
StudebakerMallOrdercom 5 104 931 10% 6,950
Swift & Company 100 132% 1324 136 2,407
Swift International 15 29 28 31 8.790
Tenn Prod Corp corn_ .•  2034 20% 10

_ _25Thompson (J R) 
com-

604 604 81 300
1210 St Store (The) pfdA • 27% 27 28 2.991
Stock pur warrants 531 54 6 2,125

20 Wacker Drive Bldg pf_•  95 954 60
Unit Corp of America prat* 34 3234 36% 20,47C
United Lt & Pow el A pref. 10114 10014 101% 156
United Pub Util $6 pref • 9434 9434 9433 21
U 13 Gypsum 20 84 73 85 15,661

Preferred 100  125 125 5C
Unlit Theatres Cone Cl A.5  5% 54 Sc
Vesta Battery Corp corn .10 15 15 61
Wahl Co corn • 17 13 19% 24,75(
Walgreen Co 64% pref100  10734 100% 2C
Corn stock purch warr_• 2231 224 23 56(

Ward (Montgomery) & Co
Class A • 12531 125% 127 85(

Warner Gear A cony pf _25 65 8431 6931 8,30(
Waukesha Motor Co corn • 1194 1154 1204 540
William 011 0 Mat corn_ _*  8 84 60
Wolverine Portland Cem 10 6 6 200
Woodworth Inc pref •  3734 3934 235
Wrigley (Wm Jr) Co corn.• 72 72 73 1,500
Yates-Amer Mach part pf • 20 1934 2234 5,300
Yellow Cab Co Inc (Chic) • 33% 33 33% 2,345
Zenith Radio Corp corn _ .• 71 6934 80 18,100

Bonds.
Amer Silica Corp 8348_1943  100 100 2,000
Bloem Limestone 65_ _1942  98 984 10,000
Cairo Br & Term 1st M
20-year 64s 1947  1014 101% 4,000

Ch of Kwy 134 633s_ _1947  101% 102 3,000
Chic Art Ice Co (33_ _ _ _1938 98 98 98% 18,000
Chicago City Ry 5s. _ _1927  87 87 2,000
Chic City of Con Rys 5327 643( 844 85 26,000
Chicago Railways 55_ _1927 85 85 85 1,000

1st M ctf of deb 5s_ _1927 834 83% 8334 1,000
58, series A 1927  85 654 21,000
53, series 13 1927 44 44 4433 15,000
Purchase money 53.1927 4531 454 45% 3,000
Adjust income 43_ _1927  23 2331 3,000

Chic Unit Art Thea 634549  100 100 5,000
Comw Ed 1st m 58,8er A '53  10634 10636 10,000
Coop Ric Bge Inc 1st 85'58  9631 964 10,000
Foreman T & 530 A 1937  10031 101 3,000
535%Bwi 1937  100 10034 4,000

Great Lakes Utll Corp
181 5343 1942 95 95 95 5,000

HousGGCosfg 8348 1931 121 121 121 5,000
Metr W Side El ext g 45 '38  814 82 3,000
Saxet 1st lien 634* "A" '31  100 100 5.000
So United Ice let 68 A.1947 98 9734 98 4,000

181634s 13 1938 100 100 100 3,000
Straus Safe Dep 534s_ _1943  100 100 4,000
Un Pub Ber Co 15-yr 6sA'42 98 9731 98 4,000
11. 2-yr 6s 1929  1(10 1003.4 12,000
Unit Pub Util Co 1st 68A'47  101954 10034 1,000

18t 5348 B 1947 97% 974 974 4,000
r 2-yr 533s 1929  
Vicksburg Br dr T Co 6s '58 1004

100 100
1004 10031

1,000
6,000

• No par value.

Range Since Jan. 1.

Low. High.

10% Mar
28 Mar
12% Jan
20 Jan
544 Jan
1594 Jan
15931 Jan
110 Feb
118 May
384 Jan
262 Apr
111 Jan
354 May
14 May
304 Jan
107 Apr
82% Jan
79 Mar
4834 Mar
27% May
25 Jan
101 Jan
894 Jan
80 May
99% May
15 May
30% Apr
49 Feb
77% Feb
84 May

124% Jan
26 Jan
13 Feb
59% Feb
27 May
331 MAY
944 Apr
31 May
95 Jan
9433 Mar
69 Mar
122 Jan
4 Jan
14 Jan
814 Mar

100% Feb
5 Jan

121 Mar
32 Jan
66 Mar
631 Jan
533 Jan
33 Jan
69% Feb
12 Apr
3034 Mar
3534 Feb

994 Apr
97 Mar

99 Jan
100 Feb
97% May
85 Feb
6434 May
84 Feb
8331 May
63 May
43 Feb
434 Feb
23 May
100 Apr
10834 Jan
9634 May
100 Feb
100 May

95 May
1084 Jan
7934 Jan
100 May
97 Feb
100 Mar
100 Mar
97 Feb
994 Jan
9931 Jan
9734 May
9731 Mar
9934 Mar

17 May
35 May
1431 Apr
2734 May
102 May
188 May
1864 May
115 Mar
121 Feb
90 May
327 Apr
128 Apr
37;4 May
2034 Jan
41 May
109 May
11034 Mar
96 May
7933 Apr
29 May
2631 Apr
1044 Mar
96 Apr
6534 May
100 May
20 Feb
5434 May
106 May
100 34 May
10% May
136 May
3434 Feb
204 May
64 Apr
3134 May
7 May
96 Mar
3034 May
10231 Apr
9434 Mar
93 Jan
125 May
6 May
274 Apr
19% May
110 Apr
2531 May

128 Jan
7934 MAY
150 Apr
10 Apr
934 Apr
40 May
79 Mar
24 May
43 Jan
884 May

10034 Apr
9933 Jan

102 Mar
102% May
984 May
88% Jan
70 Feb
88 Jan
8734 Jan
68 Jan
464 Feb
47 Jan
2331 May
100 Apr
106% May
964 May
110 Feb
101 Feb

9634 Apr
121 Slay
84 Mar
100 'May
98 1 MaY
100 !Mar
100 [Mar
98 Jan
100% Apr
101 Feb
9931 Apr
101 Mar
101 Mar

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, May 12 to May 18, both in-
clusive compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for

Week.
Shares.

Range Since Jan. 1.

Low. High.

Aetna Rubber corn •  24 2436 120 24 May 27 Jan

Amer Multigraph corn__ _• 32 3131 33 610 2614 Jan 33 May
Amer Ship Bldg com-_100 102 102 103 15 102 May 11734 Jan
Akron Rubber ree 22 22 75 17 Apr 29 Jan
Allen Industries 1634 1731 310 1334 Mar 37 Feb
Beesealer Limest & C com •  3534 36 150 35% Mar 3734 Jan
Buckeye Incubator corn_ •  24 24 20 24 May 49 Jan
Byers Machine "A" •  3636 37 75 34 Apr 40 Jan
Central Alloy Steel. corn.'  3531 3531 100 2834 Mar 3634 May

Preferred 100 109% 10931 26 10931 Jan 112 Mar
City Ice & Fuel corn • 534 51 54% 9,822 3634 Feb 5434 May
Clev Bldrs Sup AC Br come  2831 28% 50 284 Feb 31 Feb
Clev Elec Ilium corn... 100  430 430 10 355 Jan 430 May

Preferred 100  114 115 70 11231 Jan 115 May
Cleveland Ry corn 100 105 1044 105 524 102 May 109 May
Clev Securities FL pref _10 234 24 2% 150 1731 Feb 331 Apr
Cleveland Trust 100  375 375 5 359 Jan 400 NT ar
Clev Union Stkyds corn 100 27 27 27 363 2631 May 2734 Apr
Clev Worsted Mills com100 22 214 22 215 2134 Feb 30 Mar
Dow Chemical com •  160 160 23 112% Jan 175 May
El Controller & Mfg corn.' 65 65 66 188 5431 Jan 66 May
Fails Rubber corn • 10 10 1234 220 434 Feb 1234 May
Faultless Rubber corn_ •  35 35 100 35 Apr 3934 Jan

Fed Knitting Mills cora •  384 39 525 32 Jan 393.4 May
Firestone T & Rub eom_10  175 176 15 170 Mar 232 Jan

8% preferred 100  11036 11034 65 109 Jan 112 Mar

7% preferred 
100 1003-4 100 10933 195 108% Feb 11134 Jan

Foote-Burt A 37 34 37 180 25 Feb 37 May
Preferred 100 90 90 90 124 80 Feb 90 May

Genl Tire & Rub pref 100  10034 10034 75 100 Apr 103 Mar
Grasselli Chemical com_100 145 145 145 17 1294 Feb 145 May

Preferred 100 11034 11(1 11034 120 1054 Feb 111 Apr
Greif Bros Coop'ge corn. •  44 45 148 3934 Apr 4534 May
Guardian Trust 100  450 450 5 390 Jan 485 Mar
Halle Bros pref 100

-
104 104 104 71

AA
102 Jan
15 May

10434 Feb
24 inn

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Saki
for
Week.

Shares.

Range Since Jan. 1.

Low. High.

India Tire & Rubber corn.. 39 344 44 11,450 18 Feb 45 Apr
Industrial Rayon "A"- -_• 22 22 22 37 18 Mar 25 Apr
Jaeger Machine corn • 3634 3633 3734 1,825 28% Jan 38 May
Jordan Motor pref 100 28 254 26 190 20 Jan 50 Mar
Kaynee. corn • 40 39% 41 1,310 3133 Mar 4334 May
Kelley Isl L & T corn. 100  53 53 42 49% Apr 5534 Jan
Lake Erie Bolt & Nut corn. 21 21 21 121 17 Jan 21 Apr
LeMur common 3131 314 34 2,708 27 Mar 35 Mar
McKee A G & Co 42 42 43 767 42 Apr 45 Apr
Metro Paving Brick cam • 4733 474 48 683 3134 Jan 49 May
Miller Rubber pref___ _100 73 7033 73 267 70 May 98 Jan
Mohawk Rubber corn. _ _• 150 149 165 568 294 Jan 165 May
Preferred 100  8433 8.5 123 55 Jan 89% Apr

Myers Pump 39% 39% 42 1,215 33 Feb 4314 Apr
National Acme com_ _ _ _10 164 154 18 2,150 734 Jan 19% May
National Refining corn ..25  3631 384 15 35 Apr 39 Jan

Preferred 100  130 130 150 130 Apr 135 Feb
National Tile corn • 33 33 3334 650 33 Feb 3.54 Jan
Nineteen Hundred Washer
Common •  2833 2833 75 2831 Jan 30% Feb

North Ohio P & L 6% pf100  9934 100 82 93 Jan 100 Feb
Ohio Bell Telep pref._ _100  112 114 250 1104 Jan 11431 Apr
Ohio Brass "B" • 93 93 94 586 904 Jan 10031 Mar
Otis Steel corn •  18 18 15 1134 Jan 18 Apr
Packer Corp 3933 3934 4033 1,175 324 Feb 40% May
Paragon Refining corn. .25 1431 1434 144 4,387 934 Jan 15% May

Preferred 100  12934 1304 80 10634 Feb 135 May
Richman Bros corn • 275 275 28334 325 256 Feb 290 Jan
River Raisin Paper Corn.' 114 114 1133 35 84 Jan 12 Apr
Scher Hirst corn 28 2834 410 26 Feb 29 May
Selby Shoe corn 42 41 42 3,490 40 May 47 Apr
Selberling Rubber com_.• 45 45 49 1,212 33% Feb 50 May

Preferred 100 10733 106 107% 115 103 Feb 10733 May
Sherwin-Willlams corn_ _25  7433 76 1,811 6531 Feb 76 May

Preferred 100 107 106 107 100 106 May 1094 Mar
Smallwood Stone corn_ _ _ • 32 31 32 735 29% Jan 32 Feb
Stand Textile Prod corn 100  14 14 66 13 Jan 16 MarA preferred 100 88 68 70 300 8031 Jan 71 AprB preferred 100 34 34 35 540 30% Jan 35 May
Stearns Motor corn • 634 834 634 440 3 Mar 8 Apr
Steel dr Tubes corn 25 103 100 10731 1,670 53 Jan 10733 MayTelling-Belle Vernon corn • 5231 52 5431 2,984 45 Feb 5434 Apr
Thompson Prod corn__ _100 40 39 44 2,484 22 Feb 44 May
Trumbull-Cliffs Furls pf100 103 103 103 112 103 Apr 106 Mar
Trumbull Steel corn •  113( 12 1,711 104 Jan 13 Feb

Preferred 100  100 100 320 894 Jan 1084 FebUnion Metal Nlanfg corn.'  47 4734 145 45 Mar 484 May
Union Trust 100  297 300 55 285 Jan 301 Apr
Van Dorn Iron Works com•  5 6 85 5 Jan 733 Mar
Wellman-Seaver-Morgan -
Preferred 100  86 86 13 86 May 89 Jan

Wood Chem corn 2733 2634 2733 1,592 25 Mar 2734 Apr
Young Sheet Se Tube p1100 107 106 107 107 106 Feb 1094 May

Bonds-
Clev&Sandusky Brwg 13848  1013.4 1013.4 $2,000 101 Feb 101)( May
• No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, May 12 to May 18, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Am Wholesale pref__ _ .100  10834 10634 23
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g4 10734 JanArundel Corp • 4834 4833 504 3,165 5134 MayAllan Coast L (Conn) _ _ _60 195 195 195 3 212 JanHalt & Commercial Bk_100 160 153 160 39 180 MayBaltimore Trust Co 50 209 205 215 1,265 225 MayBaltimore Tube pref... _100  40 40 100 42 AprBenesch (I) dr Sons pref _25  264 264 12 2734 FebBlack & Decker com • 30 30 314 1,722 344 AprCentral Fire Ins 10  46 4733 21 49 JanCentury Trust 50  230 230 50 236 JanChes & Po Tel of Balt pf 100 114 114 11431 3.5 1174 JanCitizens National Bank_10 5531 55 5913 6,379 6933 MayCommercial Credit * 3331 3231 344 908 35 MayPreferred 25 26 2534 26 26.5 26 MayPreferred B 25 2731 2834 2711 366 2733 May64% 1s1 pref 100 95 95 953.4 57 9534 MayConsol Gas, E L & Pow.' 86 88 90 1,546 93 Apr6% preferred ser D 100 111 111 11431 83 1144 May533% pref w I ser E_ _100  110 110 30 111 Apr5% Preferred 105 105 10534 365 10531 MayConsolidation Coal.. ..100 30 30 304 540 3333 JanContinental Trust 100 325 325 325 10 325 MayDavison Chemical •  57 57 100 57 MayDalton Tire & Rubber_ _ • 1434 1434 1533 665 1531 MayDrovers & Mech Bank _100 411 411 411 16 411 MayEastern Rolling Mill • 28 34 273-4 2834 2,153 2974 SlayEquitable Trust Co 25 123 119 125 120 128 AprFidelity & Deposit 60 310 308 326 642 326 MayFinance Coot Amer "A" •  10% 1034 50 114 MayFinance Service corn "A"10  18 1831 46 2034 FebPreferred  10  10 10 55 1031 FebHouston 011 pref v t 0_100 99 98% 9934 220 1034 MarNI frs Finance com v t__ _25 2636 25 2634 63 284 Aprlet preferred 25  214 21% 69 25 Mar2d preferred 25  184 184 70 2031 MarMaryland Casualty Co_ _25 190 18934 194 805 195 MayMaryland Trust Co _ ... _ 100 2.55 255 255 25 255 MayMerch & Miners Transp__• 4831 4834 50 482 50 MayMerchants Nat Bank _ . _10 3474 3474 40 17,186 40 MayMonon W Penn P S pf..25 2534 2533 2634 180 27 JanNI orris Plan Bank 10 1534 1536 5 16 34 JanMortgage Security com_ •  20 21 266 214 Jan1st preferred 60  83 84 27 84 MarMt V-Wdby Mills v 1_100  19 20 248 22 JanPreferred  100  97 9774 307 97% MayNat Bank of Baltimore_100 285 28.5 285 52 288 JanNew Amsterd Cas Co__ _10 79 79 81 2,110 8333 MayNorthern Central Ry_ _50 90 90 90 17 9034 MarPark Bank 40 42 100 42 MayPenna Water & Power_ •  89 8934 941 90 AprReal Estate Trustee__ _100 123 120 123 8 123 JanSharpe & Dohme pref_ _100  11033 1104 10 113 JanSilica Gel Corp corn v t_ _ _• 2.5 25 28 10,239 284 AprSouthern Bkrs units w I_ _ _ 130 130 130 25 130 AprStandard GM Equipment

Preferred with warr_ _100  30 30 10 40 MarUn Porto Rican Sug corn.' 5934 59 60 1,530 60 AprPreferred  • 80 5931 1304 1,780 61 AprUnion Trust Co 50 340 340 5 34234 JanUnited Rys & ElectrIc_50 154 18 2,169 204 JanU 8 Fidelity & Guar__ _50 458 450 475 1,037 47.5 MayWash Bait & Annap. _ _60  15 1631 111 1731 JanWest Md Dairy Inc pfd_ • 96.4 084 9731 83 974 MayPrior preferred io  55 5531 4 5533 Jan

Bonds-
Baltimore City Bonds-
45 Dock Impt 1961  10134 10134 $1,000 10334 Feb
48 School loan 1961  10133 10134 4,600 10333 Feb
43 Conduit loan._ _ _1958 101 101 10131 800 10234 Jan
45 N. engine house_ 1957  10134 1014 5.000 1034 Feb
45 Annex Impt 1954  1014 10131 1,100 102 Mar
4s Paving loan 1951  10131 1104 1,000 103 Jan
33681. sewer impt_1980 914 9131 914, 1 ,000. -.,

93 Jan
111 IL ..1 %S.
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Roods (Concluded)

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Bait Traction 1st 5s...1929  100 100 1,000 100 Feb 101 Feb
Black & Decker 648..1937  116 121 41,000 10634 Jan 127 Apr
Commercial Credit 88.1934  97 97 4,000 97 May 101 Feb
Consolidated Gas 58_ _1939  105 105 1,000 105 May 1054 Mar
Consol G,EL&P 1st ref 13s

series A 1949 106% 106% 107 4.000 105% Mar 108 Jan
Elkhorn Coal Corp 6%s '31 954 954 95% 1,000 95 Jan 984 Jan
Lord Bait Hotel 656s 101 101 101 2,000 100 Jan 10116 Mar
Silica Gel 616s 1932  1044 108 1,200 101 Mar 106 May
Stand Gas Equip 1st 6111929 99 98% 99 8,000 98 Mar 101 Jan
Un Porto Ric Bug-
634% notes 1937  10234 10236 2,000 99 Feb 103% Apr

United Ry & E 1st 48_1949 7316 73% 734 105,000 704 May 75 Jan
Income 48 1949 5216 5236 5334 32,000 50 Jan 55 Jan
Funding 5s 1936  7814 7934 14,100 7434 Mar 844 Jan
6% notes 1930  9616 974 2,000 9416 May 994 Jan
1st Os 1949  95 95% 20,000 9334 Apr 98 Jan

Wash Bait & Annap 58 1941 87 8616 874 13,000 8616 May 90 Jan
West Md Dairy 6s_ _ _ _ 1946 107 107 107% 9,000 105 Jan 107% May

* No par value.

Pittsburgh Stock Exchange.-For this week's record of
transactions on the Pittsburgh Exchange see page 3078.

St. Louis Stock Exchange.-For this week's record of
transactions on the St. Louis Exchange, see page 3078.

Cincinnati Stock Exchange.-Record of transactions
at Cincinnati Stock Exchange, May 12 to May 18, both
inclusive, compiled from official sales lists:

Stocks- Par.

"Tway
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

'sates
for Range Since Jan. 1.
Week.
Shares. Low. High.

Amer Laund Mach, com.25 103 102 105 5,027 100 May 114 Jan
Amer Products, pref • 284 28% 28% 520 26% Jan 293.4 Apt
Amer Rolling Mill, com 25 10034 10036 102 2,802 9934 Mar 120 Jan
Amer Thermos Bottle "A"• 1734 17% 18% 1,043 11 Feb 184 Max

Preferred 50 4916 47% 4934 625 43 Jan 49% Feb
Baldwin, corn 100 36 38 3 35 May 41 Jan
Buckeye Incubator * 234 23% 24 1,545 19 May 49 Jan

Preferred 100 144 14% 10 13 Jan 144 Mar
Carey (Philip) com _100  260 260 48 250 Jan 274 Apr
Carey Rights 6 8 1,020 6 May 6 May
Central Brass 25 24 25 784 234 May 27% Feb
Central Trust 100  270 273 60 260 Mar 273 'May
Ch Coat Pap, pf new_ . _100  111% 11116 1 100 Feb 11136 May
Champ Fibre, pref 100 109 108 109 52 108 Jan 109 Mai
Churngold Corp •  45 47 85 42 Mar 804 Apt
Cln Car Co 50 30% 30% 32 1,392 294 Feb 3334 .186E
CNO&TP,pret 100 121 121 121 10 115% Jan 121 May
Cin Gas & Elec 100 1004 1004 107 9736 Feb 100% May
Cin Land Shares 100  150 152 90 974 Apr 152 May
C N & C Lt & Trac com 100 109 1094 67 974 Feb 109% May

Preferred 100 83 83 4 75 Jan 83 May
Cin Street Ry 60 53% 534 5456 337 4556 Jan 55 Jar
Cln A Sub Tel 50 127 127 1274 279 1164 Jan 128 May
Cin Union Stock Yards.100 474 47 474 87 434 Mar 56 Aix
City Ice & Fuel • 534 524 55 1,430 36% Feb 55 May
Coca Cola "A" • 374 374 38 263 3036 Mar 38 May
Cooper Corp (new) _ _100  67 68 50 62 Mar 70 Ap:
New preferred 100 1034 103 104 76 974 Feb 107 Au

Crosley Bad 4756 4834 49 34 8,238 25 Feb 494 May
Crown Overall, prat-100 1054 1054 10536 31 102 Jan 105% May
Dow Drug corn 100 42% 39% 45 1,946 36 Mar 4114 May
Eagle-Picher Lead com_20 17% 164 17% 5,503 1556 Mar 24% Jai

Preferred 100  102% 10234 10 102 Apr 118 Fel
Early & Daniel nom * 90 90 934 368 56 Mar 9334 Ma:
Fifth-Third-Union Tr. _100  365 365 2 360 Apr 374 Jai
First National 100  38834 389 33 36034 Feb390 Ma:
Formica Insulation • 2516 2134 26 3,935 204 Mar 26 Fe]
Gibson Art coin * 494 494 50% 293 43 Jan 50% Ma:
Globe Wernicke pref._ -100 100 100 1004 10 98 Jan 101 Fe]
Gruen Watch corn * 49% 4834 50 193 47 Apr 5416 Fe]

Preferred 100 116 116 116 37 1144 Feb 116 Fe]
Hatfield-Reliance pref _100  100 103 16 99 Jan 109 Fe]
Hobart Mfg • 55 54% 55 146 4454 Jan 56% Ma
Jaeger Machine * 36 3634 28 294 May 36% Ma
Kahn 1st pref 100  105 105 15 100 Jan 108 Ma
Kahn participating 40 42 42 10 40 Jan 434 Ma
Kodel Radio "A" • 4356 434 45 97 26 Feb 5516 Jal
Kroger corn 10 90 90 974 1,790 70 Jan 974 Ma:
Little Miami guar 50  1104 110% 84 106% Feb 110% Ap
Lunkenheimer • 30 30 92 25% May 33 Ma:
Nash (A) 100 107 10456 107 76 100 Apr 1174 Ma
McLaren Cons "A" • 20% 19 20% 811 16% Feb 20% Ap
Mead common • 74 74 74 47 65 Mar 82 Ja
Meteor 3934 3716 40 1,285 26 Jan 4034 Ap
National Pump 41% 44 835 3734 Jan 48 Ay
Ohio Bell Tel pref 100 11334 113% 114 244 110 Jan 115 Ap
Ohio Shares 100  10456 104% 20 1044 May 1064 Ap
Paragon Refining com_25 14% 134 144 1,114 94 Apr 15 Ma

Preferred 100  131 131 98 106 May 135 Ma
Procter & Gamble corn 20 2894 289% 293 602 249 Jan 300 Ma
8% preferred 100  197 197 13 192 Apr 200 Fe
ROL nratrgrrwd 100  113 114 12 111 Feb 115k Ma

Stocks (Concluded) Pm

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Pure 0116% pref 100 994 99 9956 181 96% Jan 10036 Apr
8% preferred 100  114 114 6 111 Mar 115% May

Putman Candy corn * 144 14% 40 14 Apr 17 Mar
Queen City Mill 100% 100% 101 60 100 Apr 101 May
Rollman pref   102 102 3 99 Mar 103 Apr
Rapid Eleetro 65 614 72 2,139 34% Feb 72 May
Sabin-Robbins 100 102 102 102 1 101 Jan 107 Mar
U S Playing Card 10 125 12056 125 372 117 Feb 132 Jan
US Print & Litho com_100 75 75 76 320 64 Feb 8316 Jan

Preferred 100 1011 102 102 30 9634 Feb 102 May
U S Shoe com * 8% 8 834 23 5016 Feb 934 Apr

Preferred 100  61 6114 143 45 Mar 62 Apr
Vulcan Last corn 100 104 1034 110 1,858 60 Jan 135 May
Warren Ohio Tel   100 100 10 100 May 100 May
Whitaker Paper pref.. _100 107 107 107 53 102% Jan 1084 Mar

• No par value.

San Francisco Stock Exchange.-Record of transac-
tions at San Francisco Stock Exchange May 12 to May 18,
both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.

Range Since Jan. 1.

Shares. Low. High.

Alaska Packers Assn 
Anglo & London P NI Bk _
Atlas Im Diesel En "A"  
Bancitaly Corporation  
Bank of California, N A  
Bank cf Italy, N T & S A _ _
Calamba Sugar. cum 

Preferred 
Califomia Copper 
Calif Cotton Mills, corn _ 
California Ink 
Calif Oregon Power, pfd_
Calif Packing Corp 
Calif Petroleum, corn  
Caterpillar Tractor  7834
Coast Co Gas & El, lst pf _ _
Dairy Dale "A" 
Dairy Dale "B" 
East Bay Water A, pfd_ _ _.
B preferred 

Emporium Corp, The 
Fageol Motors, com  

Preferred 
Fireman's Fund Insur 
Foster & Kleiser, com 
Gt West Pwr Ser A 6% pfd
Great Western Power, pfd _
Hawaiian Com'l & Sug,Ltd  
Hale Bros Stores, Inc 
Hawaiian Pineapple 
Home Fire & Marine Ins  
Honolulu Cons Oil 
Hunt Bros Pack "A", corn_
Hutchinson Sug Plantat'n _  
Illinois Pacific Glass "A" --
Langendorf Baking "A" _ ...
L A Gas & Electric, pfd _ -
Magnavox Co  
Magnin, I, corn 
Nor Am Investment, ccm _

Preferred 
North American Oil  
Paauhau Sug Plantation_ .
Pacific Gas & Elec, com- -

Preferred 
Pacific Lighting Corp, corn
6% preferred 

Pacific Tel & Tel, com _ _ _
Preferred 

Paraffine Co's Inc., corn_ _ _
Piggly Wiggly West Sts"A"
Pig'n Whistle, pfd 
Richfield Oil 
Roos Bros, corn 

Preferred 
S J Lt & Pwr. pr pfd 
SJ L & P, 6% prior pfd ---------1654
B F Schlesinger A, com-    

Preferred 
Shell Union 011, corn 
Sherman and Clay Pr pfd_ _
Sierra Pacific Electric, pfd.  
Southern Pacific 
Sperry Flour Co, corn 

Preferred 
Spring Valley Water 
Standard 011of Calif 
Telep Investment Corp ---------31
Traung Label & Litho Co_ -
Unlcn 011 Associates 
Union 011 of Call fonda  
Union Sugar, com 

Preferred 
Wells Fargo Bk & Un Tr__ _
West Amer Finance, pfd 
Yellow & Checker Cab_ _ _
Zellerbach Corp, 6%, _1928
Zellerbach Corp, 6% _ .1927
7.allarhanh nr.I.vmwa•Inn

186
257
58
2144
402
297
140

834

53

764

______
27
2434
98

30%
6%
8

123
1534
102%
105%

2734

4054
4034
244

57
14

11156
3
2516
110
10254
40
934
50%
284

K9134

158
120
1024
2534
16%
504

10134
119

28
98

654

106
59 34

25
5356
52
15

______
734
54
130
130
Lo,.C

175% 189%
253 28916
55% 60
2144 2204
410 440
295 307
1204 140
9834 99
516 7%

120 1264
51% 55
1104 111
75 34 76%
3116 314
74 78
100 1004
2634 27
23 25
98 9814
106 106
30 31
654 74
7% 8

1214 123
1454 1034
102 1024
1054 106%
52 52
27 2856

  494 504
40 41
40 414
244 2534
124 13
5534 59
14 14%
111% 112
2.20 3.05
254 26
109 11034
10254 10254
3834 4074
954 10
50% 53
284 28%
9034 9636

  105 106
158 159
120 125
102 106
244 27%
1634 17
48 52

  35 3551
10156 1024
118% 119

10636
2434 25

  97 98
28 294
9734 98
95% 95%

  127 127
6514 6854

  102 1024
106 107
5956 62

31
25 2554
53 554
5134 5316
1356 15

  2314 2334
360 36514
054 7%
54 5516
120 130
124 130
Ac SOYA

37,377
1,585
4,640
34,462

860
1,725
390
100

12,040
505

6,110
35

5,179
100

44,325
235

1,835
4,165
132
100  
925

22,741
500
825

9,560
230
199
45
130

1,076
1,042
4.785
1,430
145

16,391
1,115
220

128,505
285
195
105

5,450
170

6,532
5,499
43,967

140
295
110

16,651
2,242
955

15,987
605
585
140
80

2,075
100

7,087
50
25
25
180
55
905

17,011
30
255

10,602
13,292
2,655
115
200
930
755
440
200
An

130 Jan
225 Apr
31 Jan
137% Jan
269% Feb
260 Jan
97 Jan
9134 Jan
2 Mar
75 Jan
30 Jan
108% Jan
71 Mar
2334 Feb
53 Jan
98 Jan
23 Jan
1734 Jan
9516 Jan

3034 May
2 Jan
5 Jan

110 Feb
14 Jan
9836 Jan
1034 Jan
51 May
27 Feb
41 Jan
40 May
35 Feb
23 Mar
12 May
4534 Jan
1234 Jan
10556 Jan
.30 Jan
22 Jan
105 Jan
99 Jan
3656 Jan
9 Mar
437% Mar
2634 Jan
724 Feb
10034 Jan
148 Mar
1134 Jan
8434 Jan
2256 Apr
1434 Apr
2334 Feb
31 Feb
98 Jan
1134 Jan
100 Jan
2134 Jan
92 Jan
24 Feb
954 Jan
95 Jan
1184 Feb
60)4 Mar
994 Jan
105 Jan
53 Feb
30 Feb
24 Apr
414 Feb
4234 Feb
74 Mar
23 Feb
295 Feb
534 Mar
51 Apr
117 Jan
11154 Apr
42 “ An

191 Mar
289% May
76 Apr
22054 May
452 May
31134 May
140 ' May
100 Apr
814 Apr

1434 Mar
55 May
11234 Mal
794 Apz
3134 May
7836 may
102 Jar
29 Mai
2954 Mar
99 AN

3434 Jar
716 May
8 Mar

127 Jar
19 Jar
103% Aix
1063.4 Mal
56 Ma:
bl Jar
5234 Aix
4954 Jar
43 May
28% An
15% Ma
59 May
1656 Ma
11254 Ap
4.00 Ma:
28 Ap
11054 Ma:
1024 Ma
43 Ap
11 Fe
5314 Ma
2934 Ap
9634 Ma
10634 Fe
159 Ma
124 Ms
10954 Al
3134 Fe
1716 Ma
52 Ma
3754 Mt
10336 Ai
119 Ma
10654 Ms
274 Mi
99 Ms
2934 Ms
99 MI
96% MI
12834 MI
85 Al
10434 MI
120 Ms
6214 Al
31 El

2734 Jt
57 34 AI
574 Al
16 Al
25 Al
3754 Ms
8 Fr
584 M
145 F,
144 F,
5414 F,

r.

r-

r-

New York Curb Market-Weekly and Yearly Record
In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the

week beginning on Saturday last (May 12) and ending the present Friday (May 18). It is compiled entirely from the daily

reports of the Curb Market itself, and is intended to include every security, whether stook or bonds, in which any dealings
occurred during the week covered:

Week Ended May 18.

Stocks- Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range since Jan. 1.

Stocks (Conienued) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Saks
for
Week.
Shares.

Range Since Jan. 1.

Low. High. Low. Yigh.

Indus. & Miscellaneous.
Aoetol Products, Inc. A- • 
Adams-Millis Corp •
Aero Supply Mtg ol A •

Class B •
Ala Ot Southern RR ord 60

Preference 50  
Alles & Fisher Inc corn...*
Allied Pack com *
Allison Drug Store el _A*
Alpha Portl Cement corn.. •
Aluminum Co. oom •
Preferred 100

American Arch Co 100  
• ..--- 1.1.1,...oinn .1...a A •

2836
37
2734
178

2834
234
1936
424
170
109%

AR

24 25
2834 29
28 75
2056 50
178 1844
178 178
28 28
1% 234
1834 1934
424 43
170 19751
10931 110
5254 6374
58 57

600
7,700
16,800
18,100

500
40
400
600
600

4,300
8,500
300
600
200

22W May
284 May
14 Jan
83.4 Jan

162 Jan
162 Jan
26 May
1 Mar
831 May
3734 Mar
120 Jan
10534 Jan
52 Mar
49 Jan

314 Feb
29 May
75 May
50 May
184% May
185 Apr
34 Jan
23.4 May
2154 Jan
45 May
19734 May
1104 May
70 Jan
59 May

Am Brown Bovert El Corp.
Founders shares •

Amer Chaim corn • 
Amer Cigar, com 100 
Amer Colony pe stem •
Am Cyanamid cam cl B_20

Preferred  100 
Amer Dept Stores Corp.*.
American Hawaiian SS_ _10
Amer Laundry Mach com •
Amer Mfg corn 100  
Amer Milling 
Amer Rayon Products......
kmer Rolling Mill. oom_25
Am Solvents & Chem, v t e*
Cionv Danl. nreferrext _•

124

3136
5034

2154
2034
10234

1394
9956
27%
39

12 14
41 41
154 155
31 3334
4834 5334
100 100
2016 23
204 234
100 10234
62 62

  12 12)4
13 138%
9954 10234
264 2811
3734 4134

17,500
100
150

5,600
14,700

200
15,300
2,100
125
100
800

3,200
7,600
15,000
13.400

434 Feb
39 Mar
132 Mar
2334 Feb
384 Mar
954 Jan
1334 Jan
153.4 Jan
9934 Mar
52 Apr
12 May
13 Mar
96 Jan
1154 Jan
251.‘ xx....

14 May
45 Jan
16234 Apr
3334 May
533.4 May
101 Apr
23 May
2334 Apr
108 Jan
8054 Jan
12% May
1754 Jar
114 Jar
2834 Mal
Al 7 z • ..--
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Stocks (Com(nued) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jan, 1.

Low. High.

American Thread pref _ _ _ _5
Amsterdam Trading Co-
American shares 

Anitio-Chile Nitrate Corp.•
Armstrong Cork, new corn*
Arundel Corp •  
Associated Dy. & Print._ _
Atlantic Fruit & Sugar.•
Atlas Plywood •
Atlas Portland Cement__ •  
Auburn Automobile, corn.'
Axton-Fisher Tob corn A 10

Babcock & Wilcox Co_ _100  
Bahia Corp, corn •
Preferred 25

Bancitaly Corporation. 25
Barker Bros Corp com___•
Cony 631% prat 100

Beatrice Cream corn. _ _ _50
Belding-Hall Electrice. cm•

Class A 25 
Sandi: Corp corn class A 10  
Benson & Hedges corn _• 
Cum cony preference_.•

Bliss (E W) & Co corn .•
Blumenthal (5) &Co coaa_•
Blyn Shoes. Inc. com_ _ _10  
Botrack (II C) com_ _100  
Bohn Aluminum & Brass..•
Brill Corp. class A  •

Class B •  Brill° Mfg. corn •
Class A 

Bristol-Myers Co. corn _ .•
Brit-Am Tot) ord bear_ _£1
British Celanese-
Amer deposit recelpts.__

Broadway Dept Sts 1st Df
With warrants 100

Budd (E 0) Mfg Com.-- -•
Bullard Mach Tool •
Butler Bros 20
Buds Clark, Inc, corn_ 5  
Camp. Wyaat & Cannon-
Foundry  •

Carnation Milk Prod iom25
Casein Co. of America. .100
Case Plow Wks. el B t c_•
Caterpillar Tractor •
Cavan-Dobbs. Inc. com_•
64% pf. with corn. stk,
pur. warr 100

Celanese Corp of Am, corn•
First preferred 100
New preferred 100

Celotex Co. common • 
7% preferred 100  

Cent Aguirre Sugar 50
Centrifugal Pipe Corp ___•
Checker Cab Mfg corn ___•
Chic Nipple Mfg cl A__ _50  

Class B  50  
Childs Co prat 100
Cities Service. common. 20

Preferred 100
Preferred B.  10
Preferred BB IGO
Bankers shares 

City Ice & Fuel (Cleve)..'
Clark Lighter cony A....•
Club Aluminum Utensil_ _ •
Cohn-Hall-Marx Co •
Colombian Syndicate 
Columbia Graphoph Ltd
Am dep rcts for ord stk..

Cons n Dairy Products. _ •
Control Film Indus. corn.
$2 cum panic prat •

Control Laundries •
Cons Ret Stores Inc. con) _•
Consolidation Coal corn 100  
Copeland Products Inc-

Claw; A with warrants.'
Courtaulds Ltd-Amer DeP

rct for ord reg
Crocker-Wheeler corn. _100  
Crow. Milner & Co, corn_'
Crown Will'te Pap v t a_ _•
Cuneo Presa-
6 ai % prof with warr _100

Curtiss Aeropl Ext Corp.."
Curtis Publishing corn....•
Davega, Inc 
Davenport Hosiery Co__ ..•  
Deere & Co, common_ _100
De Forest Radio, • t 0____•
Vol tr ctr ctf of dep._ •

Detroit Creamery in  
Detroit Motorbus 10  
Dixon (Jos) Crucible_ ...100  
Doehler Die-Caating •
Dominion Bridge 
Dominion Stores. Ltd_ _  ••
Dubliler Condenser Corp_•
Dunlop Rubber Co. I.td.
Amer dep recta 

Dupont Motors •
Durant Motors, too.... 
Durham DUO Ran pr pre(

with cl Deem stk purwar•  
Duz Co class A •  

Class A vtc• 
Eastern Rolling Mills __-•
Educational Pictures Inc 
11111Pref with corn our war100
Eitingon Schild Co, corn_ -•
635% cony 1st [ref _ .100

Evans Auto Loading cl A-5
• Class B common 5
Fageol Motors Co corn.. 10
Fajardo Sugar 100
Fandango Corp •  
Fan Farmer Candy Shops •  
Fansteel Products -•
Fedders Mfg Inc class A.
Film Inspection Machine.  
Fire Assoc of Phil& 10  
Firemen's Fund Ins___100
Firestone T & II corn ___10
7% Preferred 100  
6% preferred 100  

Florsheim Shoe Co corn A •
6% preferred 100

Ford Motor Cool Can.100
Forhan Co class A •
Fester & Klelser Co 10  
Foundation Co-
Foreign shares class A...5'

Fox Theatres class A corn.•
Franklin (II II) Mfg corn.

Preferred  100  

334

37%
34%
62

3131
88c
90

133
4955

13
1755
2154
39%
104%
69
155

27%
2051
32%

7534
29

24
2655
67
28%

27%

107%
25
70
2135

46%
6135
200
4%
75%
3341

110
85%
159
10954

158
1055
26

114%
6851
10341
9%
97

54
3354
3451
3251
lilts

7455
48%
1551
24
16
3255

16%

  23%

49
30%

101
37

3431 -
398
974
8%

37

136
435

635
231
114

2731

90
39
112
8655
87
6%

159

1335
40

123
176

53
1004
613
28%

1855
28
1555

3.re 33i

374 3755
3255 37
62 6438
49 49
3135 3215
840 94c
87 90
44% 44%
13231 1384
4955 4955

124% 128
12% •1555
16 19%

21455 22255
394 39%
104% 105
69 69
135 3
5 6

108 121
2054 20%
274 2851
19% 21
32 34
3% 4

295 300
754 8055
29 30
15% 1755
23 24%
2654 2635
.66% 69%
28% 28%

2634 3335

107% 109
25 25
694 74
214 21%
18,54 19

4655 514
55 66
200 2144
4% 635
75 79
3331 34%

108% 110
8535 94%
159 163
1084 110
65 67
87 87
147% 160
104 104
25 29%
555 534
235 24

112 1144
6735 71
103 10355
945
97 97

  34% 34%
52 54%
33% 35
344 36
32% 33
1S5 151

70% 80
38% 494
15% 15%
23% 24%
16 17%
30% 36
31 31

16 1855

23 2454
54 54
49 50
25 31

101 102
37 42
185 185%
34 35%
14% 154

380 416
8 13
6% 12
3755 37%
15 15

180 180
3611 38%

  93 93
131 137
455 555

635 751
231 255
11% 1231

53 5355
5 9
5 94
2735 28

90 90
38 40
110 113
84 8635
804 8755
6 6%

159 159
8 8%
38 38
1351 1331
3934 4535
431 4%
77% 7755
123 12355
172 178
108% 110
10851 108%
51 56
100 101)4
590 698
2731 28%
15 16

1535 20%
27 324
15 1535
87 87

200

100
4,600
100
200

2,000
3,500
4,200
100

2,900
1,800

375
8,600
7,300

28,500
600
200
25

14,600
300
900
100
200

1,600
SOO

1,200
30

7.100
1,100
1,100
500
100

3,300
1,300

26,300

350
200

1,300
400

1,000

3.000
12,500

190
10,200

600
1,700

600
6.000
900

3,800
700
50

1,650
900

5,800
100
200

1,410
46.800
2,200
300
100
200

1,900
1,500
800
600

14,000

104,700
17,900

700
3,200
10,600
4.100

25

5,000

5.400
10

600
2,300

300
6,900
150
400
500

2,485
34,800
19,000

300
100
10

17,900
100

2,200
7,400

300
1,300

12,500

100
1,300
3,500
500

100
2.900
1,100
200

5,200
7,600

3
1,000
100
900

10,500
300
400
400
825
110
100

2,600
2,000
1,450
1,100
300

16,400
754,050

400
25

23.• Jan

37 Apr
2655 Feb
60 Apr
464 Apr
3155 Slay
720 Jan

'833.4 Jan
38 Feb
115 Feb
493.4 May

117% Mar
8 Feb
955 Feb

136 Jan
394 Apr
1024 Mar
58 Apr
45e Feb
2 Apr
534 Jan
19% Feb
274 Apr
1631 Mar
2631 Mar
354 Mar

230 Jan
33% Jan
274 Apr
114 Mar
14 Jan
25% Mar
6534 May
25% Jan

22% Apr

p105 34 Jan
20 May
43 Jan
2055 Apr
1455 May

39 Jan
30 Jan
156 Jan
215 May
53 Jan
31% Apr

102 Apr
7035 Mar
157% May
105 Apr
49 Feb
80 Feb
1164 Feb
10 May
2035 Mar
455 Mar
1% Feb

110% May
54 Jan
9455 Jan
8% Jan
8835 Jan
2555 Apr
364 Jan
32% Feb
3414 Feb
2335 Jan
14 Mar

3435 Jan
21 Jan
1514 May
2234 Feb
z144 Jan
28% Apr
2751 Jan

751 Jan

214 May
23 Jan
3435 Jan
16 Feb

1004 Mar
31 Mar
17638 Feb
30 Mar
10 Mar
2204 Jan
1% Jan
1 Jan

34 Mar
8% Jan

173.35 Jan
154 Feb
6831 Feb
1044 Jan
2% Mar

6% May
50c Jan
935 Mar

49 Jan
5 May
44 Apr
22 Feb

90 May
35 Jai
10435 Apr
5555 Jan
5355 Feb
154 Jan

1504 Feb
8 May
3055 Jan
12 Feb
2731 Feb
335 Mar
65 Feb
11434 Feb
186 Mar
108 Feb
107 Jan
51 May
100 May
1510 Jan
23 Jan
1454 Jan

10 Jan
1755 Mar
1355 Mar
85 May

Vis May

4334 Jan
37 May
66 May
51% May
324 May
1 Jan

90 May
4734 Aps
143 Mar
51% Apr

128 May
17 May
194 May
223 Apr
414 Mar
105% May
72 Apr
3 May
6 Slay

121 May
24 Mar
314 Jan
244 Apr
37 Mar
414 Jan

325 Stay
8235 May
34% Jan
1735 Slay
31% Mar
294 Jan
70 May
28% may
334 May

112 Jan
34 Jan
76% May
24 Jan
20% Mar

.5235 May
66 May
226 Mar
17 Feb
79 May
374 Apr

110 May
103 May
18534 Jan
112 Feb
69% Apr
8734 Jan
160 May
1235 Jan
31 Mar
6 Jan
5 Feb

12455 Feb
71 May
1034 May
9% Apr
97 Apr
34)4. May
5454 May
37 Apr
3851 Jan
35% Mar
234 May

814 May
4935 May
1931. Feb
25 Apr
20 Apr
36 May
32 Apr

19% May

24% May
54 May
5434 Mar
31 May

102% Feb
44 May
189 Jan
61 Jan
1834 Jan

416 Slay
13 Slay
12 May
3855 Mar
15 May

196 AM
38% May
95 May
137 May
534 May

84 Apr
4 Apr
12% May

59 Feb
9 May
955 Slay
30 May

97 Mar
40% May
115 May
864 May
8755 May
6% Slay

165% Apr
10 Apr
4415 Jan
35 Jan
45% May
5'pi Jan

84 Apr
128% Jan
238 Jag
112 Jab

112 Jan
58% Apr
10314 Apr
698 May
29 Jar,
1934 Feb

2035 May
321 May
164 Mar
89 Mar
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Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Shares.

Range Since Jan. 1.

Low. High.

Freed-Eiseman Radio ' 534 234 5% 12,900 14 Feb 555 MayFrench Line... _600 francs
Amer shs rep corn B stk. 71 7031 71 300 68 Slay 7135 MarFreshman (Chas) Co • 651 6% 955 19,600 551 Feb 10% JanFuller Brush corn A ...5 22 21 28 500 21 Slay 2955 SlayCorn class A A 20 87 87 92 7 450 87 Slay 9455 MayFulton Sylphon Co • 37% 37% 39% 2,500 2735 Mar 44% FebGalesburg Coulter Disc •  71 7554 1,000 473-4 Jan 7535 MayGamovell Co common...* 73 714 74 860 62 Feb 75 SlayGardner-Denver Co corn 37.4 37% 3734 100 3755 May 37% MaYGarud Corp • 62c 600 75c 2,000 450 Apr 1% AprGeneral Amer Investors..' 7235 704 77 4,600 5655 Feb 77 MayGeneral Baking corn  • 12 11 17 679,700 63.4 AnT 17 SlayPreferred  • 8255 8154 86 13,400 754 Apr 86 MayGen'l Bronze Corp 

com_- 
_ • 52 5155 5334 1,600 35% Jan 53% MayGen Elec Co of Grt Britain

American deposit rects_ _
General Ice Cream Corp..' --6634

94 1035
6655 684

11.300
2,000

94 May
584 Jan

104 May
70 AprGen'l Laundry Mach com •

Gilbert (A C) Co. corn_ .•  
27 26% 28

ng 1934
3.800
600

20 Jan
1455 Mar

28 Slay
20% MayPreference • 47 464 48 800 4654 May 50 MarCO Spring & Bumper com• 9% 935 931 600 74 Apr 12% MarGlen Alden Coal • 164 16455 600 15151 Mar 169 JanGobel (Adolf) Inc corn 115 115 120% 9,500 65 Jan 120% SlayGold Seal Electrical Co_ • 855 8% 94 1,600 8 Mar 17 JanGorham Mfg common.-  604 61% 800 50 Feb 62 AprPreferred  oo  11931 12055 625 112 Feb 134 MarGossard (H W) Co   61 61 200 47 Feb 6234 AprGrand (F & NV) 5-10-25c St*  67 68 1,400 46 Jan 70% AprGrant(W T)Co of Del com•  113 115 200 111 Apr 125 JanGreif (L) & Bro corn 12 12 100 12 Mar 164 JanGriffith (D NV) class A...* 2 2 2 300 1 Mar 2 Slay(CM)Hall  Lamp Co.._ _ • 18% 1734 18% 5,400 934 Jan 18% MayHall (W F) Printing__ AO 244 2451 25% 2,700 234 Mar 20 JanHappiness Candy St CIA.' 7 615 835 13,900 54 Feb 94 AprIlart Parr Co   48 4855 2,000 48 Slay 484 MayHazeltine Corp • 15 1455 15% 2.600 835 Feb 155.5 MayIlenuey Motor corn •  23 23 100 1235 Apr 23 MayHeyden Chemical Co....'  12 12% 400 434 Feb 134 AprHires (Chas E) cl A cow_ _•  23% 2355 100 214 Mar 25 AprHolland Furnace Co •  4255 42% 600 40 Apr 4414 MarHorn & Hardart com_ •  57% 5951 700 52;5 Mar 64 MarHuyler's of Del corn • 1555 1515 16 1.700 15 Mar 204 JanElYgrade Food Prod com.• 3151 31 3345 7.600 25% Jan 37% AprImp Tob of Canada 5 10% 1035 1,800 831 Mar 10% JanImp Tob of G B dr Ire_ _CI  2734 2755 200 2451 Feb 2755 SlayIndustrial Rayon class A.' 2135 214 2255 11,100 17% Mar 25 Apr[flour Co of North Amer. 10 984 98 102 3,800 8334 Feb 104% MayInsurance Securities_ .._10 32 314 32 5,300 31% May 32 SlayInternat Cigar Mach'y___•  94 94 100 93 Mar 1034 JanInternat Projector  •  834 12 900 731 Apr 12 MayInternational Shoe com. •  8415 854 900 69 Feb 87 AprInterstate Dept Stores corn • 48% 48% 56% 4,300 37 Feb 56% May7% cum pref with war100 117% 11655 120 1,800 10831 Feb 120 SlayJaeger Mach • 364 3655 25 29 Jan 364 MayJoske Bros Co corn v t • 3655 3635 3635 100 36 May 43 JanKaynee Co common__ _10  4055 41% 1.300 38 Apr 4335 MayKemsley, Millbourn & Co • 18% 184 1935 3.800 1554 Jan 2034 MayKinnear Stores Co corn_ •  31 32% 700 29 Feb 3535 MarKnott Corporation •  404 404 300 4051 Apr 4454 MarKruakal & Kruakal Inc_ •  17% 18 400 13% Jan 1834 FebLackawanna Securities_ _ _ •  50 51 1,300 6035 Feb 55% JanLake Superior Corp__ _ 751 751 84 200 34 Jan 955 Feb.100

Land Coot Florida •  15% 1551 100 154 May 25% Feb1.arrowe Milling   2734 28 200 25 Mar 28 MayPreferred • 40% 4035 44% 8,500 3731 Jan 44% MayLehigh Coal & Nay .......60 128 125% 132% 3,700 1054 Mar 132% MayLehigh Val Coal ctle new.. 3154 3134 3235 800 27% Mar 39 JanLehigh Val Coal Sales.. .50 62 59% 62 371 50 Mar 6635 JanLeMur Co corn  •  313i 3155 200 144 Jan 3455 MayLercourt Realty corn 32% 3155 3551 2,800 314 May 35% MayLeonard Fitzpatrick &
Mueller Stores corn_ _   39 40 500 37 :Mar 43 JanLibby, McNeil & Libby _10 1055 1055 1055 600 9 Jan 1334 MayLibby Owens Sheet Glass 25 135 131 13955 1,050 109 Mar 1394 MayLit Bros Corp 10  2534 2531 200 2355 Mar 2635 AprMargarine Union Ltd-
Deo rcts for ord stock_ _

Marion Steam Shovel__ -- 1113%
1051 10%
80 823.5

500
4,000

835 Slur
454 Apr

1055 Apr
8234 May.._•

Marmon Motor Car corn.' 5255 52 55 1,800 38% Feb 58% AprMarvel Carburetor 10  95% 95% 100 62 Jan 10734 MayMaryland Casualty 25 190 185 19034 225 175% Mar 1934 MayMassey-Ha:11a Corp corn.'  43 43 100 39 Mar 4631 AprMavis Corporation • 30 30 34% 2,200 2034 Feb 3455 SlayMavis Bottling Co of Ain _• 19% 194 22 76,700 15 Jan 22 MayMay Drug Stores Corp.. • 26 25 26% 5.900 20 Jan 26% MayMay Hosiery Mills $4 pref.  45 454 500 45 May 4851 JanMaytag Co com •  23 23 200 23 May '2434 Slay86 1st preferred •  101 101 210 101 May 101 MayCum pref with warr_ __* 50 50 5051 3,800 50 May 515,4 SlayMcCord Rail & Mfg v t c.• 2155 21.35 224 1,100 1811 Apr 2255 FebMcLellan Stores Cl A 5835 59 200 55 Feb 64. SlayNIcQuay Norris Mfg corn'  5935 5915 100 3255 Mar 5955 MayMead Johnson dz Co corn.' 67% 674 69% 1.400 534 Feb 72 MayMelville Shoe Co corn....' 195 1014 20431 700 111 Jan 204% MayPref without Warrants.. 11055 11055 11255 190 108 Sept 11431 DeeMengel Company 106 11631 112 12655 3,800 49 Feb 1264 MayMercantile Stores Co_ _100 149 13434 149 1,400 97 Jan 152 MayMesabi Iron • 2 900 135 Mar 354 JanMetropol Chain Stores_..' 624 61 644 3,400 54 Jan 66 MayMet 5 & 50c Stores ci A  •  955 1055 200 551 Mar 11 MayClass fl 651 300 431 Jan 7 MarPreferred 100 71 69 7151 700 44 Jan 724 SlayMidland Steel Prod •  804 82 400 8035 May 112 JanMidvale Co • 4535 4535 454 400 39 Jan 4835 AprMinneapolls-lioneyweli-
Regulation common_ _ a 4135 404 4455 2,100 30 Feb 4435 MayMonsanto Chem Wks corn.  5755 58S5 300 3855 Jan 584 MayMoore Drop Forg cl A....•  47% 52 300 354 Mar 52 MayMotion Pic Cap Corp_ .25  25 25 5%100 22 Mar 264 AprMotor Products 7934 81 1.100 54% Apr 90 MayMurphy (G C) corn • 7551 7555 79% 1,000 624 Jan 81 MayNat Baking. corn 7 634 7% 2,700 434 Apr 1035 JanNat. Food Products el B_ • 14 104 15 3,600 6 Jan 15 MayNational Leather 10 555 555 534 600 354 Jan 535 MayNat Mfrs & Stores • 3951 37 3941 5,600 31 Apr 39% MayNat Sugar Refs 100 14555 145 14854 225 119 Feb 152 AprNat Tea Co pref 100  10734 10751 50 104 Jan 10731 MayNat Theatres Supply corn * 13% 10% 1955 51.500 6 Jan 19% MayNational Tile • 34 33 34 600 33 May 34 MarNat Trade Journal Inc.,.' 35 3455 3551 2.100 31 Apr 3534 MayNauhelm Pharmacies Inc _ _ 2835 284 28% 1,700 2835 May 284 MayPreferred 3755 3715 3755 1,000 374 Slay 3715 MayNebel (Oscar) Co corn....' 24 234 24 400 18 Apr 24 MayNelsner Bros new 85 85 1004 1,200 73 Apr 100% SlayPreferred 100  129 139% 671 11035 Jan 13051 MayNelson (Herman) Corp __5 31 31 3455 8.800 28 Apr 34% MayNeptune Meter cl A 

_-. 
_• 23% 2354 23% 200 23 Apr 26 FebNeve Drug Stores convA.• 42 41 4255 1,300 40 Apr 434 SlayCommon • 3154 294 3231 1,300 26 Apr 34 SlayNewberry (J J) Co corn_   141 141 50 133 Apr 145 AprNew Me: & Ariz Land._ _1  8% 9 200 8% Mar 114 AprNew On Gt Nor RR__100 40 4335 1,100 25 Mar 484 MayNewport Co prior corn _100 13755 13734 138 50 114 Jan 149% FebN Y Auction cl A corn....  1635 1634 200 163.4 May 1735 JanN Y Ilamburg Corp.. _50 56 5555 5655 1,400 55 Apr 56% MayN Y Merchandise 324 3355 35 300 33 Apr 35 JanNiagara Share Corp  • 17% 1755 18 200 123-4 Mar 18 AprNichols& Shepard Co_  •  52 55% 500 3051 Jan 5555 AprStock punch warrants.__ 35 3455 3645 2,300 16% Feb 3655 Aprallies Bement-Pond corn. • 73 67 90 38,000 28 Jan 90 MayNoma Electric Corp corn • 2155 21 2455 6,400 2134 Apr 2654 May
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Stocks (Continued) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

North Amer Cement •
Northwest Engineering_
Novadel Process Corpcom•
Ohio Brass class "B" •
Ovington Bros panic prof •
Palmolive Peet Co cons_  •
Park Austin .S, Lipscomb-
Panic prat 

Parke Davis & Co •
Pander (Di Grocery el A.*

Class B •
Penney (J C) Coe! A of 100
Peoples Drug Stores •
Perfection Stove 0.5
Phelps Dodge Coro_ __ _100
Philip Morris Inc com •
Pick (Albert), Barth & Co
Common vot tr ctfs 1
Prof class A (Partic 15.f).-•

Pie Bakeries of Am A 
Pledmond Nor By__ _100
Pierce Governor Co •
Maly Wiggly Corp com...•
purely-Wiggly Western

Stores Co class A •
Pines Winterfront Cool A 5
Pitney Bowes Postage-
Meter Co  •

104
47

89%

54

10351
624
119
1344

2134

60
2851
28%

26
100

rine & L E RR com_ _ _ _50 170
Maly Plate Glass 100  
Potrero Sugar, corn 
Pratt & Lambert •  
Procter & Gamble corn_ _20 290
Prudence Co 7% prat _100  
pyrene Manufacturing- -10 736
Rainbow Luminous Prod_ _ 345's
Realty Associates com___• 330
sepetti Inc 5 Mt
RepublicSiot Trk v t c_ _ _
Bleb Mall Bros • 27551
Richmond Radiator. com •
Roils-Royce of Amer pf 100
Ross Gear & Tool, corn_  .
Royal Bak Powd com_100
Ruberold Co 100 11436
Safety Car Heat & Ltg_100  
Safe-T-Stat Co common_ .• 3151
Safeway Stores corn • 520
Old fifth warrants  35

St Regis Paper Co • 86
Sanitary Grocery lug__  • 320
Schulte Real Estate Co_ •  
Schulte-United Sc & $1 SW 1931
Seeman Bros common_ _ _ .• 53
Belberling Rubb Co oom...• 4436
Belli ff Co, common  • 
Selfridge Prov Stores, Ltd
Ordinary LI  

Sorrel Inc (new co) V t c__• 1551
Preferred v Cc 100 4335

Beton Leather  • 
Sharon Steel Hoop so 
Sheaffer (W A) Pen _... • 5674
sberw-Williams Co, corn 25  
Shredded Wheat  • 
Silica Gel Corp.com v t (3.• 2535
Silver (Isaac) & Bros corn.• 5834
Binger Manufacturing. .100 501
singer Mfg Ltd Ll  
smith (A 0) Corp corn ___• 944
Baia Yiscosa Ltd 200 Lire
pep rcts Chase Nat Bk. 934

Southern Asbestos 
South Coast Co corn * 2535
Sou Groe Sto cony cl A......• 395/
Southern Ice d, Utilcom A* 2551
Common "B"  26

Southern Stores Corp cl A • 3555
spalding(A /al& Bros corn •  
Kiang Chalfant & Co Inc_ • 294
Span & Gen Corp, Ltd...£1 5
sparks-Withington Co___• 85
Spencer Kellog & Sons_. 165
stand Motor Constr___1 -0 0  
stanley Cool Amer • 36
Stein Bloch dr Co 7% p1100  
Stern Bros. cl A, corn __ _ _•  

Class B corn •  
stetson (John B) Co. corn • 10854
Stinnes (Hugo) Corp • 14
Btroock (S) & Co • 43
Stutz Motor Car • 1536
Sullivan Machinery •  
swedish-Arner In prof _100  
Swift & Co 100 132
Swift International 16 28
syrac Wash Mach B corn.• 
Tenn Products Corp corn .°  
Thompson Prod Inc cl A • 40
Timken-Detroit Axle_ _ _10 174
Tuansan Realty & Constr • 4451
Tobacco Prod Exports..  
Todd Shipyards Corp . _ _ _• 59
Transcont. Air Transp_ _ _ _ 2851
Trans-Lux Pict Screen

Class A common • 234
Trion Products Corp com_• 3751
Triplex Glass rcs  60
Trumbl SU pf at of dep100 96
Truscon Steel corn 10  
TUbize Artificial Silk Cl 13..• 6004
Tlinie-Sol Lamp Wks com •  

Class A • 2254
United Biscuit Co el B..* 1631
United El Coal Cos v t c..• 54
UDR Piece Dye Wks corn _• 87
636% preferred 100  

United Profit-Shares cons _ • 951
United Shoe Mach com_25 
u 6 Dairy Prod class A_ _.• 6151
Class "11'•  • 

u tri & Foreign Sea coin.... 2954
6% preferred  99

U 6 Freight • 576
u $1 Gypsum common._ _20 84
u 8 1. Battery corn • 11451
7% prof class B 10 1156

u, S. Radiator, corn  •
cr s Rubber Reclaiming •  
van Camp Pack prat__ _50  
Virginian Ily v to 100  
wavier Tire, corn  ..90
Wall Company, corn__ _ _*  
weal & Bond Inc el A_ •  
cims 13 • 1751

waigreen Co corn • 4451
Warrants 

Warner Bros Pictures-• 28
Warner Gear Co, cl "A"  ------
werson (Jno Warren) Co.• 955
wasson Oil & SD corn v t o• 75
preferred  10651

10%
45%
1535
9435
751
8951

1034
50%
1651
9435
834
91

28% 28%
48 4835
554 57
50 51
103 10335
5735 64
118% 119
132 13551
553 5%

10 10%
20% 21%
3153 3254
60 60
28% 3134
2835 30

26 27%
99 101%

8% 8%
170 180
222 222
7 7
56 5956
289 291
10251 104
74 84
3131 3451
326 350
14 1%
2 2

27554 283
20% 20%

69 59 70
3636 3035 37
  266 278

1124 12456
158 160
294 3251
511 540
35 38
844 90
320 337
23 23
1855 19%
4855 55
4551 48%
32% 33

44 44
134 15%
43 45
31 32
58 59%
5551 57%
7451 744
714 714
25 2674
58% 60
500 521
755 84
88 95

100
48,600
1,200
100
100

1,200

9% 9%
2935 31
25 27%
3935 42%
24 264
244 2755
32 38
165 165
2934 29%
44 54
84 874
165 170
24 253

355.4 404
10131 10151
46 47
15 15
10853 110
14 19
43 4351
154 1753
534 5351
130 131%
132 136
28 3051
20 21
20 2056
3851 4451
16% 1756
4335 4674
3% 3%
53 6055
2056 31%

215 354
37 4056
594 6051
96 98
394 3935
59551 618
11 11%
2156 224
13% 16%
4751 54
85 90%
109 103
9 94
75 7651
6151 6251
1634 184
28 2954
984 99
7535 7856
714 844
1144 122%
11 114
41 4151
1154 1151
10 10
167 167
90 120
1534 15%
2556 2655
17 1755
4451 4654
21 2431
24 2956
6656 67
951 10%

7351 7856
10654 10851

6 Jan
29% Feb
1134 Feb
89 Jan
7 Mar

(1)85% Feb

100 2634 Apr
510 49 Jan
900 38 Jan
300 3334 Jan
370 2103 Mar

2,800 4435 Mar
225 11854 May

1,075 117 Feb
600 4% Mar

700 10 Jan
2,200 1951 Apr
5,700 30 May

25 53 Ma
6,900 1874 Feb
5.300 2374 Ma

700 2354 Jan
400 5656 Jab

200 751 AD
200 144 Ma
10 210 Fe
100 7 May

3,100 5134 Jan
125 247 Feb
75 10256 Jan
500 134 Mar

4,200 314 May
450 27034 Jan
700 60c Feb
400 151 Mar
40 270 Apr
400 1971 Mar
900 38 Apr

2,700 3036 May
125 2224 Apr

2,700 814 Jan
178 135 Jan

38,500 1856 Mar
290 310 Jan
600 34 May

6,900 50 Jan
530 215 Jan
100 17 Jan

1,700 1834 Mar
5,900 33 Jan
1,400 3351 Feb
300 26 Jan

3,600
19,500

800
1,600
500
200
100
100

3,400
1,600
240
400
525

1.000
1.800
6,300
2,150
2,900
8,800
2,100

80
900

10.100
6.000
40
300

1,45
20
5
20
17

7.20
1.00
1,700

25
200

2,350
8,800
200
500

8,200
3,700
1,100
2,400
6.200

162,600

16,200
20,300
1,100
100
200
610
700

2,200
3.000
9,200
2.300
100
300
300

1.500
200

2,500
2.200
3,100
1.350
5,200
1,100
300
100
100
2.
30
100
500
800

3,800
700

27,000
600

6,70
3,90
100

13
50%
17
100%
836
954

Feb
May
Apr
Mar
May
Jan

2854 May
57 May
4951 May
53 May
10551 May
68 Mar
12251 Jan
13551 May
10 Mar

4 Slay
44 Jan
23 Feb
2135 Slay
20 Apr
404 Jan
6556 Mar
66 Feb
17 Feb
39 Jan
428 Jan
5% Jan
83% Apr

754 Feb
234 Jan
20 May
3154 Mar
13 Feb
244 Slay
24 Jan

ri25 Jan
2754 Star
24 Feb
30 Jan
165 May
60c Jan
35;5 May
98 Jan
46 May
15 Slay

10234 Mar
834 Apr
38 Feb
144 Ma
50 Ma
127% Jan
125 Jan
25% Jan
1435 Jan
14 Mar
33 Apr
1154 Feb
33 Jan
34 Jan
4154 Apr
2051 May

254 Slay
284 Jan
59% Slay
98 Feb
334 Jan
450 Feb
10% Feb
194 Feb
1334 Feb
284 Feb
5251 Feb
1054 Feb
9 Nlar
83% Jan
40 Jan
15 Mar
2051 Mar
97 Apr
704 Feb
70 Slat
6714 Jan
10 Jan
40 Slay
1051 May
74 Mar

167 Apr
76 May
951 Feb
2434 Jan
15 Mar
39 Mar
164 Apr
134 Jan
31% Jan
8.55 Apr
67 Feb
102 Jan

1154 Jan
2236 Jan
32% May
67 Apr
3635 May
33% May

31 Feb
102 May

1056 Jan
185 Apr
234 Feb
14% Jan
614 May
300 May
10751 Apr
94 Jan
3455 May
350 Slay
14 Apr
3 Jan

288 Jan
27)4 Jan
70 May
37 May

287 Jan
125 May
170 Star
33 Apr
565 AM
36 May
90 May
345 May
29)4 Mar
22 Feb
55 Slay
50% May
33 May

435 Jan
1634 May
4734 May
31;5 May
25% Jan
6034 Apr
74% May
77 Jan
29 Apr
60 May
521 May
9 May

103 Jan

10 May
3535 May
28% May
45% May
26% May
2734 May
40 Mar
175 Apr
33% Mar
64 Apr
994 Apr
170 May
4 Apr
54 Jan
102 Apr
66 Jan
2035 Jan
125 Apr
19 May
4734 Apr
19 Apr
5435 Apr
134 Jan
137 May
3434 Feb
2534 Mar
22 May
4435 May
2035 Apr
4634 May
44 Fers
604 May
31% May

7 Apr
404 May
6051 May
110 Feb
404 Apr
8284 Apr
1235 Apr
23 Apr
214 Jan
5335 May
95 May
11251 Ara
124 Feb
7751 May
624 slay
10 Jan
32 May
100% Feb
844 Jan
92 Jan
138 Apr
12 May
48 Jan
1656 Jan
14 May
175 Apr
120 May
1554 Slay
29 Apr
18% May
50 May
2554 may
2951 may
7655 May
20 jail
80 May
108 May

Friday

Stocks (Concluded) Par.

Last
Sate
Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.

Range Since Jan. 1.

Shares. Low. High.

Western Auto Supply cl A•
Warrants 

Wbeatsworth Inc corn _ _•
Wheeling Steel corn_ ...100
Whitnights Inc. con •
Winter (Ben)) Inc corn. _
Wire Wheel Corp corn new.
Woodworth Inc corn •
Worth Inc cony class A. _ •
Yellow Taxi of N Y •
Young (LA) Sp & WI eons •
Cony. pref •

Zenith Radio 
Zonite Products Corp corn.

5356

12%
334
3451
2056
19
4131
414

40

60% 62
154 16
504 54
51 52
29 29
124 13%
3355 35
33% 37%
20% 21
17% 19
41% 45
41% 44
73 73
40 45%

500
200
700
300
200

3,700
14,100
3,100
700

1,000
3,800
1.800
100

11,300

58% Mar
1135 Apr
34% Jan
34 Feb
29 May
12 Mar
2034 Mar
2634 Jan
1851 Apr
1234 Mar
31% Mar
3651 Mar
65 Apr
41% Apr

6636 Apr
1731 Apr
54 May
52 May
3151 Slay
16 Apr
3651 Apr
38% May
234 Mar
20 Jan
45 May
44% Apr
73 Apr
48% Apr

Rights-
Alpha Portland Cement_ _ _ 62c 500 90e 9,500 50c May 90c May
Am Telep & Teleg 1531 14% 1555 162,600 14% May 1551 Slay
Electric Bond & Share_ _ _ _ 11% 114 13% 58,600 951 Apr 15 May
Fiat 3% 555 11,600 2% Apr 556 May
Loew's Inc 19% lox 2251 1,600 114 Feb 23% May

Public Utilities-
Alabama Pow $7 prof 1155i 11551 100 114 Jan 116 Apr
Am Dist Teleg. 7% Pf 100 11851 11851 25 11351 Jan 11856 Slay
Amer & Foreign Pow warr_ 1651 16 1831 22,10 853 Feb 1856 May

Allot errs. part paid 994 9951 200 67 Apr 10351 May
Au.er Gas & Elec cony _ _ _* 16736 163 17934 13,900 1174 Jan 184 May
Preferred  • 10851 109 700 10634 Jan 111 Slay

Amer Lt & Trac corn_ _ _110000
Preferred 

21410x5 235 249
11536 11635

1,525
50

170 Jan
10735 Apr

249 May
117 Apr

Amer Nat Ga8 COM V t 0_ _• 22 214 22 2,500 184 Jan 22 May
Am Pow & Light pref _100 1074 10734 10774 2.700 104 Feb 10934 Jan
Class A prof 844 8451 8551 14,000 834 May 87 Slay

Amer States Sec corn cl A _• 1174 1154 1351 26,900 751 Mar 14 May
Corn class B * 1431 144 1755 4,600 751 Niar 183-4 SlayWarrants 451 451 64 27,600 14 Apr 654 May

Amer Superpower Corp A • 445,1 44 5051 19,500 37 Jan 56 Apr
Class B common • 4636 46 5251 12,900 374 Jan 5636 Apr
First preferred • 10431 10534 800 10134 Jan 1054 May

Asaoc Gas & Elec cl A  • 4951 4953 5651 9,500 4851 Apr 6653 May
Bell Telep Co 64 pref_ _100 116 116 10 114 Apr 119 Mar
Bridgeport G L • 6751 70 1,400 6351 Apr 70 Slay
Brooklyn City RR 100 736 736 sy 7,500 5 Jan 951 May
Buff Ring & East Pr coin.' 43 4251 46 6,300 3034 Jan 469-. SlayClass A 

*
42 4156 4335 4,800 31 Jan 4554 May

Preferred 25 26251 2651 2655 700 26 Jan 27 Slay
Central Pub Serv cl A_ _ 

_- 
• 2551 254 27 1,700 1931 Jan 27 May

Cont &S W Ut 7% cum pf •  105 105 50 10235 Mar 105 Jan
Prior lien stk • 114 11436 100 105 Feb 11431 May

Central States Elec corn_ • 105 10435 10831 900 30 Jan 10851 May
7% preferred 160 116 116 1204 1,000 1044 Jan 12134 May

Cities Serv Pr & Lt $O pf_• 1014 10156 200 9551 Jan 102 May
7% preferred 100 10851 10851 100 10551 Jan 109 Ap.

Columbus Elec dc Pow corn' 79 79 794 325 88 Jan 7936 Ma)
Conetrith Edison Co ..100 18936 1853,4 18951 220 167 Jan 193 May
Corn'wealth Power Corp-

Preferred  100 10351 1034 104 900 10254 Jan 10474 JIM
Cons GE I.& T Balt corn _•  86 883-4 1,000 6735 Jan 9235 Mr*,
Duke Power 100  14851 14831 50 135 Jan 1484 May
Eastern States Pr corn B. 2351 234 263.6 1,900 1151 Jan '2656 May
East'n Util Assn, corn   4551 454 100 44 Slay 454 Slay

uv 
  154 1551 154 500 1433 Slay 16 Apt

EleCcollond & Sh pref....100 1104 11036 11054 400 10836 Jan 11174 Apr
Elec Bond & Sh Secur____• 11656 11434 12474 19,100 76 Jan 12734 Apr
Elec Invest without war _ ..• 7251 7151 794 19,500 404 Jan 7934 May
Elec Pow & Lt 2d prof A. •  10453 10434 300 x102 Jan 106 Apr
Option warrants 23 2234 243-4 6,400 1354 Jan 244 Ma)

Empire Gas & E 8% 91_100 1134 11255 11351 2,250 1103-4 Feb 11334 Apr
7% preferred 100  104 1043.4 1,200 994 Feb 105 May

Empire Pow Corp part stk• 35 35 3951 2.900 30 Feb 3953 May
Federal Water Serv el A.' 394 38 4034 4,100 274 Jan 4234 MayFlorida Pow & G 87 p1.. •  10751 10735 50 10435 Jan 10835 Apr
Galv-Houst El, corn.. _100  40 423-4 600 314 Mar 4251 May
General Pub Sere corn...' 227 2651 28 7,800 1834 Jan 29 May
7% preferred 

* 13
13251 140 275 115 Jan 110 May

lnternat Util class A • 49 4735 4936 1,800 444 Apr 62 May
Class B • 1655 1351 17 101,000 356 Feb 17 May
C Pub Serv pf A vt C. _*  67 67 200 67 Apr 7235 Jan

Lehigh Power Securities_ .• 36 36 37 900 1951 Jan 40 May
Long Island I.tg corn_ •  240 243 125 176 Jan 250 May
7% preferred  100 1115e 11031 11151 180 109 May 11251 Feb

Marconi Wirel T of Can_ _1 654 654 731 72,800 3 Feb 851 Mar
Marconi Wire] Tel Lon& £1 1555 154 164 3,900 94 Jan 1736 Apr
Preferred 25 25 25 500 1235 Jan 25 Slay

Mass Gas Cos corn_ _ _ _100 136 136 152 1,000 11035 Mar 152 May
Mass Co 6% pfd 100  11235 11235 10 11135 Jan 11234 MayMiddle West Utll corn___• 151 150 158 500 123 Jan 168 May
$6 preferred • 100 9953 10054 350 94 Jan 101 May
7% preferred 100  124 124 100 11751 Jan 132 Mar
Prior lien 100  128 128 100 al25 Mar 12851 Feb

Mohawk & Hud Pow corn • 454 44 5254 11,900 2951 Jan 53 Slay
let preferred   1093.4 1094 135 105 Jars 1094 May
Warrants  174 16 1831 1,800 8 Jan 1934 May

Mohawk Valley Co • 65 625e 6654 9,700 46 Jan 6956 May
Municipal Service • 2156 2051 2351 11,000 1351 Jan 25 May
Nat Elec Power class A_ _ _• 3653 3634 404 2,300 274 Jan 4035 May
Nat Pow d, Light pref... ..•  10951 110 450 10851 Mar 111 Feb
Common class B • 28% 274 2931 19.700 2455 Jan 3451 May
Warrants 3051 30 3451 1.800 25e Apr 351 May

Nat Pub Serv corn class A • 236 251 334 1,200 22 Jan 2954 May
New Rag Pow Assn corn...*  88 8935 100 6731 May 984 Apr
New Eng Telco& Teleg 100  150 15051 150 138 Jan 15051 May
NY Telep 655% pref_ _100  11431 11451 100 11374 Jan 11554 mar
Nor-Am UtilSer, cony_ _ _ 955 951 10 400 7 Jan 1074 Apr

let preferred •  9551 9555 100 92 Jan 954 May
Northeast Power com___.• 28 28 31 54,100 1954 Jan 31 May
No Ind Pub Serv 7% pf 100  11274 1124 60 11236 Slay 12131 Jan
Northern Ohio Power Co.' 30 30 32 24,900 18 Jan 32 May

Certificates of deposit_ __ 3055 304 3151 2,000 29 Slay 3153 Slay
Nor States P Corp com_100 147 14534 1484 1,600 v123 Jan 152 May
Preferred 100 1094 10951 300 1084 Feb 1104 Mar

Ohio Bell Telp 7% pf_ _100  114 114 20 1124 Feb 115 Apr
Pacific Gas & El let pf_ 2851 2851 2951 1,400 2636 Jan 30 Apr_25
Pacific Ltg corn •  933,4 94 400 8051 Mar 94 May
Penn-Ohio Ed corn • 42 42 4834 2,600 3234 Jan 4834 May
7% prior pre/ 100  10836 10851 30 1064 Feb109 Jab
$6 preferred 100  9854 9951 380 9351 Feb100 Slay
Option warrants 224 2251 2551 3,000 11 Jan 2551 May

Penn Ohio Secur Corp_ _• 18 173-4 184 1,600 13 Feb25 May__
Pcnna G&E Corp A •  2551 2651 400 20 Jan 27 May
Pa Power & Lt $7 pref_100  1104 11031 100 10655 Apr 11174 Apr
Pa Water & Power 

*  
8836 8755 90 1,000 68 Jan 90 Slay

Portland Flee Pow__ ..100  46 463,4 300 4251 Jan 52 Feb
Power Securities corn.... •  13 1355 400 1154 Apr 1435 May

Preferred 
Power Corp or Can, corn 66 

34 6535 6635
94 96

200
125

6035 Feb
92 Apr

74 Mar
96 Slay_ _•*

Providence Gas 
50Pub Serv of No III. corn_

139--- --

139 139
190 191

25
50

117 Jan
178 Mar

140 Apr
191 May

Puget Sound P & L com 106 73 7251 7734 6,000 3454 Jan 8456 Apr
6% preferred 100 100 1025,6 445 92 Jan 10551 Apr

Rhode laid Pub Seri?' pref. .  3156 32 600 304 Jan 3251 Slay
Sierra Pacific El corn.. 100 39 39 40 700 29 Jan 4051 May

Preferred 100 9831 984 9671 10 594 Feb 964 May
Sou Calif Edison Prof A_25  2951 2951 100 284 Jan 30 Apr

Preferred B 25  27 2751 200 2636 Jan 2751 Mar
Sou City Ut 11 Pre 100  85 92 350 75 Jan 92 Slay
Southeast Pow & Lt com_• 5634 5655 60 26,500 414 Feb 61 Apr

Corn vol Cr etfs 
• 

5434 5454 5756 900 4055 Feb 574 May
$7 preferred • 10934 10954 11156 200 10854 Jan 11151 May
Panic preferred •  8951 91 1.000 84 Jan 92 Mar
Warrts to pur corn stk. 2134 2134 2456 7.101 1274 Feb 2474 May
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'Friday

Public Utilities (Cond.)

Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sate
for
Week.
Shares.

Range Mace Jan. 1.

Low. High.

Southwest Bell Tel pref. _100  
Stand G & E 7% pfd_ _100  
Standard Pow & Lt com _25  

Preferred  
Swiss Amer Klee pref 
Tampa Elec Co 
Toledo Edison 7% pref _100  
Union Nat Gas (Canada)_.
United Gas Impt 50
United Lt & Pow corn A. _•
Common class B 
Preferred class A  •  
Preferred class B •  

United Rys & El Bal corn 50 
Utah Pow & G pfd.. 100  
Util Pow & Lt class B. __•
URI Shares Corp corn__ __•
Western Power, pref 

Former Standard Oil
Subsidiaries.

Anglo-Amer 011 (vol 80) 51
Non-voting shares__ _£1  

Borne Scrymser Co_ _100  
Buckeye Pipe Line 50
Chesebrough Mfg 25
Continental 011 t _ _10
Cumberland Pipe Line_100  
Galena-Signal 011 com _100  

Preferred old 100
Preferred new 100

Humble Oil & Refining_ _25
Illinois Pipe Line 100
Imperial 011 (Canada)... - •

Registered 
Indiana Pipe Line 50  
National Transit_ __ _12 .50
N Y Transit Co 100
Northern Pipe Line _100  
Ohio 011 25
Penn-Met Fuel 25
Prairie 011 & Gas 25
Prairie Pipe Line 100
Southern Pipe Line 50 
South Penn 011 25
So West Pa Pipe Linea_100
Standard 011 (Indiana) _ _25
Standard 011 (Kansas)  25
Standard 011 (Kentucky)25
Standard 011 (Neb) 25  
Standard Oil (0) oom__ _25

Preferred 100  
Vacuum 011 new 

Other Oil Stocks.
Allen 011 
Amer Contr 011Fields_ --.5
Amer Maracaibo Co 
Argo 011 Corp 10  
Arkansas Nat Gas 10  
Atlantic Lobos Oil corn_ • 

Preferred 
Bamsdall Corp stock numb

warrants (deb rights) - --
Carib Syndicate new coin_
Consol Royalty 011 1  
Creole Syndicate •
Crown Cent Petrol Corp *
Darby Petrol Corp •
Derby 011 & Ref corn_ __

Preferred 
Gibson 011 Corporation...I
Gulf MCorp of Penna.. _25
Houston Gulf Gas •
Intercontinental Petrol_ _10
International Petroleum  •
Kirby Petroleum • 
Leonard 011 Developml_25
Lion Oil Refg •
Lone Star Gas Corp 25
Magdalena Syndicate_ _ _1
Margay Oil •
Marland 011of Max 1 
Mex Eagle Oil 5  
Mexico-Ohio 011 •  
Mexico Oil Corp 10
Mountain &. Gulf OIL 1
Mountain Prod Corp 10
Nat Fuel Gas new •
New Bradford 011 5
New England Fuel 011 •  
North Cent Tex 011 
Pandem Oil Corpora,i-ri •
Pantepec 011 of Venezurin•
Pennock Oil Corp • 
Red Bank 011  .25  
Reiter Foster Oil Coro.. •
Richfield 011 of Calif pf..25
Warrants

Ryan Consol Petrol •
Salt Creek Consol OIL _10  
Salt Creek Producers__ _10
Shreveport El Dorado 011_ _
Taxon Oil& Land 1
Tid-Osage 011 vol stook-'
Non-voting stock •

Venezuela Petroleum_ - _ _5
Wilcox (H F) Oil& Gas_ • 
Woodly Petrol Corp 
"Y“ 011& Gas 25

Mining Stocks.
Amer Corn Min & Mill. _1  
Arizona Globe Copper_ _ _1
Beaver Consol 1  
Carnegie Metals 10
Central American Mines_
Chief Consol Mining 1
Consol Copper Mines_ _ _1
Copper Range Co 25  
Cortez Silver Mines I  
Cresson Consol G M & M1
Divide Extension 1
Dolores Esperanza Corp_ _2
Engineer Gold Mines Ltd.5 
Golden Centre Mines_ __ _5
Goldfield Consol Mines..)  
Goldfield Florence 
Hada Mining 25c
Hollinger Cons Gld Mines 5  
Hud Bay Min & Smelt- •  
Iron Cap Copper 10  
Jerome Verde Devel_ _ _50c  
Kerr Lake 5 
Mason Valley Mines 5 
New Cornelia Copper-5
New Jersey Zinc 100 
N Y & Hon Ros Min__ _10 
Newmont Mining Corp__10
NipissIng Mines 
Noranda Mines, Ltd •
North Butte 10

101%

39%
144
24%
29%

2951
1654
105%

19%

65%
150
18%

45
33%
82%
238
69

3121
58

65
48
5226
21444

46%
992.1
79%
2234
131

75%

83

40
151
654

53.4
2055

1551
131
28
2

1%
14055
1841
134

43

8
2956
51%

3934

690
89c
23%
27%
551

13
311
13%

8%
24%

7%

2851

Vie
19
1721
651

6%

50

23%
434

13%

1%
3c
1

13

19c
15

29

173%
4%
2331
2%

11856 11956
114% 115
49 53

  107 107
10156 103%
68 6856
108% 10856
3921 3933
14241 149%
23 25%
29% 31
102 102%
57% 57%
17% 17%
112 112
28% 30%
15 1834
105 10514

1946 20
19 19
51 51
65 67%
150 154%
18% 19%
102 114
7 8
45 46
33% 333-4
79 8251
220 245
69 71%
71 715,5
87 87%
30 32
58 58
120 120
64% 68%
47 57
52% 53%
212% 215
34% 35%
45 49%
97 9944
78% 81%
2226 2344
130 13411
41% 44
7551 7951
120 120
81% 86%

4e 4c
1 1%
551 6%
3 3
951 955
3% 474

  • 7%

551 55.1
20% 2151
7% 751
15% 1755
1% 1%
27,% 30%
1% 2
774 721
1% 1%

13544 14831
16% 19%

,4, 2
4234 45%
1% 244
7% 824
29 2956
5131 52%
131 131

3944 39%
3 3
851 8%
555 77.4
490 730
85c 90c
23% 24%
27% 28%
5% 5%
4% 4%
13 13
3 334
1356 1424
6% 6%
9% 9%
8 9%
24% 25

  19% 23
7% 8%
6% 6%
28% 29%
27 28
4 4%
18% 2014
14 20%
651 6%
20% 21%
8 8
4% 721

40 4c
40 50
1,q1 l'ol

23 2421
4 4%
4 434
13% 1434
20 2121
29e 32c
1% 1%
3c 4c
1 135
324 4%
1021 13%
130 13c
130 19c
1434 16
16 16%
18% 19%
321 341

50c 75c
50c 55c
124 155
28 2931
21931 220
1621 1655

171 183%
421 4%
2051 2421
221 231

100
500

4,100
100
SOO
200
20
100

54,900
79,400

200
200
200
100
10

16,000
27,800

300

2,000
100
100
800
300

12,400
950
400
20
40

49,200
1,950
8,800
200
600

10,000
150
50

16,700
1,300
9,200
1,500
300

2,900
300

14,700
1.300
6,700
200
600
50

17,800

2,000
90,400
53,100

100
800

2,400
900

1,900
2,600
1,000

111,700
4,000

80,100
600
200

8,600
26,800
7,800
5.700
51,100
1,900
7,300
300
800

35,800
200
200
100

3,200
176,200
8,400
5,000
2,600
1,800
100
800

3,300
20,500

100
100

12,000
1,800
1,000
6,300
600

5,400
400

62,600
6,000
4,400
14,300

500
200

7,000

3,200
26,000

300
2,400
6,300
2,900

49,800
600

7,000
900

9,000
12,800
2,500

60,900
1,000

89,000
4,400
300

35,900
100
200

4,500
2,000
4,400
360
200

18,700
5,800

40,300
1,200

117% Feb
110% Jan
29% Jan
103% Jan
99% Apr
62 Jan
10851 May
2841 Jan
11154 Jan
13% Jan
20 Jan
94% Jan
5221 Jan
14 Apr
11021 Feb
1824 Jan
11 Feb
103 Jan

1821 Jan
17% Jan
49 Apr
58 Jan
11721 Jan
16 Feb
88 Mar
444 Jan
35 Jan
27 Jan
59% Feb
17624 Jan
56% Feb
6156 Apr
74% Feb
2054 Jan
3856 Jan
94 Jan
a% Feb
29 Feb
47% Feb
184 Jan
21 Jan
3621 Jan
70 Jan
7021 Feb
15 Jan

12224 Feb
3921 Feb
71 Mar
100 Jan
75 Apr

4c May
750 Apr
3% Feb
221 May
7 Mar
1% Jan
354 Feb

4 Mar
1851 Jan
631 Apr
1024 Jan
760 Mar
824 Jan
1 Jan
7% Feb
154 Mar

10151 Feb
1121 Feb
1% Jan
35 Feb
124 Jan
541 Mar
20 Feb
4821 Apr
91c Mar
37% Apr
156 Jan
4% Feb
431 Apr
230 Mar
85c May
23 May
24% Mar
4% Mar
4 Mar
10% Jan
251 Mar
831 Feb
534 Feb
9 Mar
434 Feb
22 Apr
A% Apr
421 Jan
674 May
27% May
27 May
3 Mar
13 Feb
13% Feb
431 Feb
1821 Feb
374 Apr
251 Feb

3c. Apr
So Jan
1 Feb
17 Jan
60o Jan
3% Mar
5 Jan
14 Feb
18c Jan
121 Apr
3c Mar

300 Mar
2 Jan
2% Jan
80. Jan
50 Jan
1324 Apr
15 May
16% Feb
3 Jan
160 Feb
50o Jan
8134 Apr
25% Feb
18034 Jan
14 Jan
122 Jan
4 Feb
1721 Mar
900 Mar

120 Mar
115 May
53 May
107% Apr
103% May
71 May
115 Mar
45 May
150 May
26% Apr
31 May
10351 May
68 Mar
20 Jan
112% Apr
30% May
18.% May
108 Apr

22% Feb
2021 Feb
58 Jan
78 Apr
161 Apr
23 Jan
114 May
10% Apr
48 Mar
40 Feb
84% Apr
245 May
75 May
71% May
8931 Apr
3214 Apr
59 May
125 Mar
68% May
84 May
56 Apr
223 Mar
3521 May
53 Apr
104 Apr
83% Apr
27% Apr
136% Apr
4521 Apr
7974 May
125 May
8731 May

40 May
1% Jan
641 May
4% Jan
921 Jan
5 Apr
924 Apr

621 May
23% Jan

18751 MMaayy
1% May
3056 May
2 May
10 Apr

Jan
14821 May
2224 Apr
224 Mar

4524 May
3 May
9% May
32% May
57 May
1% Apr

4824 Jan
48 
34 

mMaary

8 Mar
73e May
1% Mar
28% Jan
3051 Apr
5% Jan
541 Apr
13 Apr
6 Jan
15% Apr
7% Apr
17c May
11 AM
3141 Apr
23 May
9.21 Apr
7 Jan
35 Jan
28 454 

May
22% May
21% Apr
6% May
25 Apr
824 Apr
7% May

7c. Jan
651e Jan
2 Jan
27% Apr
421 Apr
441 Feb
15 May
21% May
320 May
241 Jan
Sc Jan
2 Apr
744 Jan
1321 May
16c. Feb
19e Mar
18 Jan
1814 Jan
2174 Feb
3% Feb
750 May
640 Feb
124 Jan

2924 Jan
242 May
1731 Apr

185 May
514 Jan
2426 Jan
2% May

Mining Stocks
(Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Ohio Copper 80c 80c 850 7,600 75o Apr 1416 Jan
Parma° Porcupine M Ltd..1 3Ic 31c 340 19,000 150 Jan 35c Apr
Premier Gold Inc 2% 251 2..4 1,700 234 Apr 354 Jan
Red Warrior Mining 1 14c 14e 170 4,000 13c Apr 210 May
San Toy Mining 1  30 3c 100 3c Jan 4c Jan
Shattuck Denn Mining..... 1921 19% 2321 58,800 624 Jan 2431 mar
South Am Gold & Plat_ _1  3% 3% 700 241 Jan 341 Mar
Standard Sliver-Lead. _1  19c 24c 3,000 12c Jan 24c May
Teck Hughes 1 9.24 9% 1031 1,000 824 Feb 1041 Jan
Tonopah Belmont Dev _A lie 1 1',, 400 1 May 2116 Jan
Tonopah Extension 1 14c 16e 3,200 9c Jan 180 Jan
Tonopah Mining 1 4 426 1,100 224 Jan 5 Feb
United Eastern Mines_ 55c 55c 55c 200  
United Verde Extension50c 22 21% 22% 11,100 1733 Apr 2554 Jan
United Zinc Smelt 75c 56c 75c 3,200 25c Jan 1 Apr
Utah Apex 5 4% 431 1,200 4 Mar 53.4 Jan
Utah Metal & _1  156 156 300 154 Feb 11'i6 Apr
Wenden Copper Mining_ _1 134 144 9,500 94o Jan 2 Feb
West End Consolidated_ _5  4c 60 3,000 4c Apr 7c Mar
West End Extension 2c 30 18,000 2c. Jan Sc. Jan
Yukon Gold Co 5  620 74c 500 500 Feb 99c Mar

Abbotts Dairies Os 1942  10221 10221 4,000 100% Apr 102% Mar
Adriatic Electric 7s_ _ _1952 99 97% 99 40,000 9444 Jan 101 May
Alabama Power 4 As_ _1967 98% 98 9844 110,000 9421 Feb 100% mar

let & ref 55 1956  102% 10241 13,000 102 Jan 103% Jan
Allied Pk let m col tr 89 '39 40 38% 40 12,000 35 Jan 52% Jan
Debenture Os 1039 40 40 41 15,000 40 May 47% Jan

Aluminum Cost deb 55 '52 102% 10244 102% 113,000 10154 May 103% APT
Amer Aggregates 68- -.1943 107 106% 108% 113.000 101% Apr 108% May
Amer 0 & El-
Debs 55 w 1 2028 10051 100 10041 97,000 100% May 101% Apr

Am Natural Gas 6548_1942 101% 10126 101% 154,000 97% Feb 10241 Apr
American Power & Light-
8s, without warr'nts 2016 108% 10821 110 111,000 10751 Jan 110 May

Amer Radiator deb 4215 '47  99% 99% 5,000 9821 Feb 100% AV
Amer. Roll MIII, Deb 58 '48 9751 97% 98% 52,000 9724 May 9971 Jan
65 1938  10421 104% 11,000 10426 Apr 10534 Jan

Amer Seating 6s 1936  105 10556 30,000 10234 Mar 10641 Apr
Amer Solv & Chem 6s_1936 118 11721 125 27,000 10031 Apr 125 May
American Thread 65_1928  100% 100% 5,000 10021 Mar 10121 Jan
Anaconda Cop Min 68_1929 10051 100% 10026 6,000 10056 Apr 101% Jan
Appalachian El Pr 58_1956 100 99% 101 81,000 9941 Jan 10244 Mar
Arkansas Pr & Lt 55_1956 99% 99% 10021 9,000 98% Jan 10124 Mar
Associated Dye P 6s 100% 10056 100% 5,000 10034 May 100% MaY
Associated 0 & E 5215 1977 104% 104% 105% 235.000 101% Jan 114% MaY
Cony deb, 4 he_ _ _ _1948 110% 109 114% 1872000 101% Apr 113% May

Associated Elec 524s_ _1946 105 105 105% 79,000 103 Jan 105% MaY
Assoc'd Sim Hard 8345 '33  86 87 13,000 8424 Jan 92 Apr
Atlantic Fruit 85 1949  16 16 5,000 1594 Apr 2031 Jan
Atlas Plywood 534s.....1943 11255 109 11226 383,000 10721 May 113 Mar
Batavlan Petr deb 43181942 9351 9321 9321 75,000 9344 Mar 9531 APT
Bates Valve Bag 6s___1942
With stock purch warr_. 111% 110 112% 44,000 99 Jan 11521 May

Beacon 0116s, with warr'36 105% 10531 106 15,000 100 Mar 10721 Apr
Beaverboard 8s 1933  102% 10224 7,000 94 Jan 103 Jan
Bell Tel of Canada 58_1955 105 105 10531 24,000 10434 Jan 10524 Feb

1st M 58 ser B June 1957  105% 10521 62,000 10421 Apr 106 Feb
Berlin City El 656s...1929  100 10034 5,000 98% Jan 101 Feb
Boston Cons Gas 55._ _1947  103% 103% 6,000 103 Jan 10434 Apr
Boston & Maine RR 551967 9951 99% 10055 154,000 974( Feb 10033 MaY
65 1933  103% 103% 4,000 102% Apr 104% Jan

Buffalo Gen Elec 55_ ._1956 103% 103% 103% 3,000 103% May 105 Apr
Burmeister dc Waln Co oh
Copenhagen 15-yr 65 '40  97 98 13,000 9631 Jan 100 Jan

Canadian Nat By. 75_1935 11124 111% 112 34,000 111% may 114% inn
Carolina Pr & Lt 5s.._ _1958 103 103 10355 57,000 103 May 10544 Mar
Cent. Atl. States Serv Corp

1st Os with warr 1943  97% 97% 6,000 96% Apr 99 Mar
6 A % notes with warr '23  98% 9951 13,000 9831 May 99% Mar

Cent States Eleo 58_ _ _1948 95% 9444 96 173,000 94% May 9744 Apr
Cent States P & Lt 521s '53  9734 9824 15,000 9621 Jan 99 Jan
Certain-teed Prod 5415 '48 97% 97 9724 292,000 97 May 9924 Mar
Chic Artific Ice _ _1938 98 98 98 13,000 98 May 98% MaY
Chic Pneum Tool 53-is 1942 101% 10031 101% 16,000 9844 Jan 10121 Mar
Chic Rys 55 ctf dep....1927  8321 84 13.000 82 Apr 87 Jail
Childs Co deb 55 1943 9555 95% 95% 50,000 9534 May 9624 Mg
Clnc Gas Sr Elec 45__ _1968  9221 9234 10,000 92% Apr 9244 Apr
Cinch] St Ry 5215 A__1952  101% 10221 20,000 101 Jan 104% Mar
Cities Service 58 1966 97% .97% 97% 133,000 9031 Apr 98% Mar
65 1966 104 104 104% 25,000 103 Jan 104% Mar

Cities Service Gas 52151942 9631 9631 96% 143,000 94% Jan 98 Mar
Cities Serv Gas Pipe L 68'43 100% 100.56 10156 112,000 9834 Feb 103% APr
Cities Serv P & L 551s 1952 10021 10056 101 117,000 97% Jan 102 Apr
Cleve Elec 111 58 1954  10526 106 2,000 105% Jan 106 May
Debenture 79  1941  109 109 1,000 109 May 110% Jan

Cleve Term! Bldg 65..1941  98% 9851 5,000 9721 Mar 100 Jan
Commander Larabee 65.'41  89 8956 2,000 8824 Apr 9424 Jan
Com'l Invest Tr Os__ _1947 99% 9934 100% 25,000 99% May 10034 Mar
Commerz und PrIvat 
Bank 5215 1937 91% 91 9134 142,000 9054 Feb 9434 Jan

Com monw Edison 4 348 1957 101 10051 101 11,000 10041 mar 10244 Apr
Consol 0 E L & P Balt-

135. series A 1949 107% 106% 107% 14,000 105% Mar 010834 Fab
55 ser F 1965 105% 104% 105% 13,000 104% May 108% Jan

Consol Publishers 671s 1936 102 101% 102 27,000 9721 Jan 102 Mar
Consol Textile 85 1941 95 94% 95 8,000 9321 Mar 96 Jab
Cont'l 0 & El 58 1958 94% 9434 95 153,000 94% May 9724 Mar
Continental 011524s. _1937 97 96% 9721 41,000 96% May 99 Jan
Cont'l See Corp 5sA 1942

with warrants 1)2% 11026 112% 29,000 99 Jan 115% Apr
CosgMach Coal 626s _1954  94 94 3.000 94 Mar 9544 Feb
Cuba Co 6% notes_ _ _ 1929  9824 9824 1,000 97 Jan 983.4 Mar
Cuban Teleph 7218_ _ _1941 110 110 11026 11,000 110 May 11341 Feb
Cudahy Pack deb 5115 '37 10051 10031 101 33,000 9744 Jan 101 Mar
58 1948  10131 10121 3,000 10021 Jan 10241 Mar

Denver & B 0 West Os '78 94% 94 9524 147,000 94 May 98% May
Deny & Salt Lake Ry 68'60  89 90 12,000 80 Jan 93% May
Detroit City Gas S. B 1950  10231 10221 1,000 10224 Apr 104% Mar

138. series A 1947 107% 10726 108 16,000 107 Jan 10844 Feb
Detrolt Int Bdge 6245_1952 99% 99% 101% 169,000 99% May 10441 Mar
25-year 5 f deb 75 1952 96 96 100 151,000 96 May 101 Jan

Dixie Gulf Gas 6418_1937
with warrants 9951 9924 9926 9,000 9914 Feb 9944 Jan

East Tenn Off Bldg 6%8'43  10224 102% 1,000 9951 Jan 10221 Malt
Elec Pr Corp(Ger) 634553  9921 9921 3,000 99% May 9941 May
Empire 011 & Refg 15218 '42 95 95 95% 110,000 9246 Jan 9554 Mar
Eur Mtge & Inv 78 C_1967 96 96 97% 78,000 95% Apr 97% Mar
73-is 1950  9944 9924 1,000 9744 Jan 100 MAP

Falrb'ks, Morse & Co 5s '42 9651 9654 96% 11,000 96% Jan 97% Jar,
Fed Wat Service 5215.1957 10551 105 10721 321,000 10011 Apr 108% MaYFirestone Cot Mills 58_1948 9551 9534 95% 56,000 9521 May 9721 Mar
Firestone TAR Cal 58 1942 95% 9654 31,000 95% Apr 98% Jab
First Bohemian Glass Wks

1st 7s with stk pur war'57 94 91% 94 14,000 90 Jan 103 Jan
Fisk Rubber 5245. -1931  96% 97 17,000 98 Apr 98% reb
Florida Power & Lt 58_1954 97% 97% 98% 131,000 9724 Jan n9921 AO
Galt' (Robt) Co 5215_1942  10421 104% 1,000 97 Jan 105 Apr
Galena-Sig 011 78_ __1930  9421 9551 20,000 87 Feb 95% May
Gateway Bridge 75_ _ _1938  105 106% 3,000 104 Apr 106% MaY
Gatineau Power 5s_ _1956 100% 100 100% 37,000 9944 Jan 101 Jan
65 1941  102% 103 2,000 10254 Feb 10444 Ayr

Gelsenkirchen Mill 65_1934 97 97 97 14,000 97 Mar 97 Mar
Gen Amer Invest 5&..1932

Without warrants 92% 9221 9341 29,00 9271 Feb 95 API'
Gen Laundry Mat% 640'37 104 102 107 37,00 100 Jan 107 MaY
General Vending Corn-
ea with warr Aug 161937 95% 9321 96 87,00 92% May 9854 CMS

Georgia & Florida 85__1946  85 85 14,00 78 Mar 9034 Jan
Georgia Power ref 58....1967 100 100 10025 296,00 99% Jan 103 140
Goodyear T & R 58-.1923  9951 9951 1,00 9944 May 10055 Jau
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Bonds (Continued)-

Prickly
Last
Sale

Week's Range
of Prices.

Loto. High.

Bales
for
Week.

Range Since Jan. 1.

Low. High.

Goodyear T&R Cal 510 '31 100% 100% 3,000 100 Apr /101 Jan

Grand Trunk Sty 6348_1936 10914 110% 33.000 110 Apr 112 Jan

Guantanamo & W Sty Os '58 93 93 93 4,000 92 Apr 97% Jan
Gulf 011 of Pa 58____1937 101% 101% 101% 3,000 10111 Jan 102% Mar
Sinking fund deb 55_1947 10234 101% 102% 50,000 101 Jan 10214 Jan

Gulf States Util 5s____1956 1004 10014 10034 1,000 9014 Jan 102 May

Hamburg Elea Co 78..1935 101% 101% 102% 2,000 99% Feb 103 Feb

Hanover Cred Ins 6s__1931 9514 9514 0634 25,000 94 Jan 98% Apr

Hood Rubber 5 HsOot 15'36 92 92 92 4,000 91 Apr 96 Jan
76 1936 10214 102% 9,000 102 Mar 103)4 Jan

Houston Gulf Gas 63491943 99 99 99% 4,000 99 May 9914 May
Illinois Pow & Lt 510_1957 99% 10011 15,000 98% Feb 101% May
5148 series B 1954 103 103 1,000 102 Mar 103 May

Indep Oil & Gas deb (is 1939 1034 103% 104 100,000 96% Jan 106 Apr
Ind'polls P & L 58 ser A '57 101 10034 10154 58,000 10014 Jan 102 Mar
Inland Steel. 410  1948 95 95 9514 38,000 95 Mar (8)96 Apr
lot Pow Scour 78 ser E 1957 99% 99% 100% 30,000 9514 May 101 Apr
Internet Securities 58_1947 954 9434 99% 11,000 95 May 99% May
Interstate Nat Gas 69_1935

Without warrants 103 103 16334 16,00 101% Jan 104 Apr
Interstate Power 5s___1957 98% 9851 984 33,00 96% Jan 9914 Apr
Debentures th 1952 100% 10054 101 44,00 97% Feb 10234 Mar

Invest Bond &Sh 55  1947 11514 115 115% 3.00 108 Jan 115% May
Invest Co of Am tzs A.1947 105% 10534 106% 93,000 96 Feb 109 Apr
Iowa-Nebraska L & P 511'57 9734 97% 9834 61.000 96% Jan 101 Mar
Immo Hydro-El 7a...1952 95 95 96 42,000 93 Mar 9714 May
Isotta Franchini 76_1942

with warrants 104 10034 105 79,000 97 Mar 105 May
Jeddo HighlandCoal6s 1941 104% 104% 104% 6,000 104 Jan 105 Feb
Kan Gas de Elec 6s_ .2022 107 107 1,000 105% Jan 107 May
Kelvinator Co (13 1936
Without warrants 82 81 82 16,000 81 May 85 Apr

Kensley Milbourne & Co-
s f deb Os_ _ _Sept 1 1942 190 190 2,000 159 Jan 203 Apr

Keystone Telep Pa 5348 '55 9514 92 95% 29,000 90 Jan 93 Apr
Sooners 0 & C deb 58.1947 10134 101 10134 67,000 994 Jan 10134 Apr
Laclede G L 514s 1935 10011 10011 1.000 100% May 101% Apr
Lehigh Pow Scour 68_ _2028 10831 107% 108% 101,000 103% Jan 109% Mar
Leonard Tietz Inc 710 '46
Without warrants 105 10431 105 19,000 102% Jan 10534 May

Libby. McN & Lib fis 1942 96 96 9614 43,000 943.4 Mar 97 Apr
Lombard Elea Cu 76..1952 9814 98 9834 23.000 9434 Jan 99 Mar
With warrants. 10634 10234 10634 136,000 96 Feb 105 May

Lone Star Gas Corp 56 1942 100 9934 100 14.000 9834 Feb 100 Jan
Long Island Ltg 68- _1945 10434 10434 105 8,000 104% May 105% Apr
Louisiana Pow & L 58.1957 98 9734 9814 8,000 97 Apr 100 Max
Manitoba Power 5346_1951 10334 10334 104 23,000 10214 Jan 104% Apr
Mansfield Mln&Sm (Ger)
78 with warrants_ _ _1941 105 105 105% 5,000 103 Jan 10714 May
Without warrants 98 98 98 3,000 9814 May 9814 Jan

Maas Gas Cos 530-1946 104% 104% 105 33,000 104% Apr 105 Jan
McCord Rad St Mfg 681943 10034 100 101 24,000 99 Apr 101 Feb

Met Edison 410 1968 100 100 10054 120,00 99% Mar 10244 Mar

Midwest Gas 75 1938 101% 101 10214 69,00 9834 Mar 103% May
Milwaukee G L 430-1967 10034 100% 10114 28,00 100 Jan 103% Apr

Montgomery Ward 58_1946  101 10134 6,00 100% Mar 102% Jan
Montreal L H & P 5s A1951 102% 10214 10334 16,00 101% Jan 103% Feb
Morris & Co 7 ge____1930 100% 101% 18,00 98 Jan 1014 May

Narragansett Co coil 58 '57 10034 10031 101 48,00 100% May 1023.4 Mar

Nat Distillers Prod 6148'35 101% 101% 101% 2,00 10134 May 10331 Jan
Nat Pow & Lt 613A...2026 109 1081( 109 17,000 108 Mar 109% Mar

Nat Pub Serv 513 1978 9254 92% 92% 110,000 92% Apr 94% Apr
Nebraska Pow Os 2022 113 113 113% 16,000 1094 Jan 11334 May
Nevada Cons 58 1941  99 99 4.000 98% Jan 9936 Feb

New Eng 0 & El Assn 513'47 58 98 9854 23,000 98 Feb 101 Mar
NY P & L Corp 1st 410'67 95 9454 954 153,000 94% May 97% Mar
Niagara Falls Pow 86.1950  1054 106 16,000 10514 Mar 1063( Jan
Nichols & Shepard Co 68'37
With warrants   168 170 8,000 11711 Jan 1714 Apr
Without warrants 99 9914 31,000 94)4 Feb 101 Apr

Nippon Elea Pow 8346_1953
North Ind Pub Serv 58 1966  

94% 94 95
103 103

193,000
10.000

9334 May
10014 Jan

97% Apr
104 Mar

Nor States Pow 6348...1933  142 142% 2,000 119 Jan 145 Apr
634% gold notes_1933 103% 103 103% 15,000 103 May 16534 Jan

Nor Germ Lloyd 613_1947 9414 94% 95 248,000 9314 Jan 9034 Mar
Ohio Power 58 ser B_1952 101% 101% 103 28,000 101 Jan 103% May
410 series D 1956 9514 9534 96% 82,000 95 Jan 9734 Apr

Ohio Riv Edison 58 _ _1951 101% 101% 10131 8,000 100% Jan 102 Apr
Oslo Gas & Elea Wks 51: '63 95% 96% 9635 58,000 9514 Mar 97 Api
Oswego Falls Co Os _1941 10034 100% 101% 7,000 100 Feb 102 Apr
Oswego Riv Pow 6s_ _ _1931  10034 10034 2,000 100% Apr 102 Jan
Pao Gas & El let 4348.1957 99,1 99% 99% 61,000 9814 Jan 10134 Apr
Pacific Invest 5s 1948 102% 102% 105 127.000 96 Mar 105 May
Park & Tilford 68 1936 100% 100 100% 5,000 100 Jan 102% Mar
Penn-Ohio Edison 6s 1950

Without warrants 104 10434 9,000 103 Jan 104% May
Penn Pr & Lt Ss see D.19133 10314 103 103% 12,000 103 May 104% Mar

1st & ref 55 ser B-1952 10334 103 104 27,000 102% Mar 104 Jan
5s 1980 104% 104% 1,00 10414 Mar 10414 Mar

phila Elm Pow 810-1972 10534 10534 108 53,000 105% Jan 107 Jan
Phila Rap Trant3s_ _ _1962  104% 104% 7,000 104 Feb 105 Jan
Fhb's Sub Cos G &

& ref 4145 1957  100% 100% 10,000 9814 Jan 102% Mar
Pitts Screw & Bolt 5345 '47  10034 1003.4 2,000 98)4 Jan 10031 May
Pittsburg Steel 68 1948
Potomac Edition 58-1958

101%
9931

10131 10154
9914 10011

10,000
16,000

101% Mar
99% Jan

10214 Apr
102% Mar

POtrero Sugar Co let 78.'47  81 8134 5,000 78 May 9834 Jan
Power Corp of NY 5149 '47 100% 100 10034 32,000 9934 Mar 101 Jan
Procter & Gamble 4101947 100 9914 10014 8,00 993( Mar 100% Mar
PubServCorp of N J414148 13234 13134 13934 1055000 103% Feb 144% May
Pub Ser El & G 430..1967 101% 10114 10134 90,000 99% Jan 10314 Apr
Purity Bakeries deb 5s 1948 96 9.534 9631 65,000 9514 May 97% Feb

Queensboro G & E 5%s '52  105% 106 11,000 10334 Jan 107 Apr
Ref 410._ . _Mar 1 1958  100 34 10034 12,000 100% Apr 101 Apr

Reliable Stores Os__ ..1937  984 984 1,000 9831 Jan 9934 Apr
Rem Arms 514% notes1930 9814 984 98% 12,000 95% Jan 9914 Apr
Richfield 011 of Calif 66 '41 142 138 152 597,000 98 Feb 152 May
Rochester G & E 4%8_1977 1034 1034 103% 5,000 100% Feb 10434 Apr
St Louis Coke & Gas ee '47 954 9454 96 45,000 95 Mar 9634 Jan
San Ant Pub Ser 511_ .1958  99 9955 25,000 98% Mar 100)4 Mar
Elands Falls Co Es___1955 10354 1034 10354 2,000 101% /an 104 Apr
Schulte RE Co 6s....1935 1044 1044 105 36,000 95% Jan 10514 May

Os without wareta...1935 9334 934 9351 14,000 8814 Mar 9314 May
Scripps (E W) 5148_1943 9951 99 994 39,000 9814 Mar 100 Apr
Serve] Inc (new co) 53_1948 75 75 764 124,000 1334 Feb 7634 May
Sharon Steel Hoop54s .48  9954 99% 12,000 99% Mar 10034 Feb
Shawinigan W & P 4 Ms '67 974 974 074 69,000 96% Jan 98% Mar
Shawsheen Mills 78_1931 100 100 100 4,000 98% Feb 101% Apr
Shell Pipe Line 58_1952 97 97 974 42,000 97 Mar 98 Jan
Sheridan-Wyo Coke_ _1947 0634 964 96% 2,000 98 Jan 97 Jan
Silica Gel Corp 64% notes
With warrants 1932  105 105 4,000 100 Feb 105 May

Oloas-Sheffleld S & 1551929 100% 100% 101 19,000 10034 May 102% Jan
Snider Pack 6% notes_1932 120 11934 123% 96,000 103 Jan 135 Apr
Solvay-Am Invest 53_1942 993' 99% 99% 60,000 98% Jan 100 Mar
South Caro Pow Is. _1957  96 96 1,000 96 May 9(3 May
Southeast P & L 69-2025

Without warrants 108 108 108% 88,000 105% Jan 109% mar

Southern Asbestos 68.1937
Sou Calif Edison 59-1961

118
103

116 123
102% 10314

56,000
75,000

105 Jan
10234 Jan

131% May
104% Apr

Refunding mtge 56 1952 10214 10211 103% 38,000 102 Mar 104% Apr
Gen & ref 58 1944 

SOU Calif Gas 58 1937 95
103 103
9434 95

2,000
17.000

102% Nov
94)4 Jan

104% Dee
95% Jan

Is 1957  99 99 3.000 99 May 105% Apr
Southern Dairies (is_ -1930 9834 9834 15,000 971( Apr 99% Jan
Southw Pub Sent 6s..1943  
frwest Gas& Elan ba A 1957 

97 97
9834 99%

2,000
8,00

97 May
98% Jan

9714 Mar
100% Apr

Southw Lt & Pr 58._ _1957  9914 9954 1,00 96% Feb 99% May

frwest Pow St Lt. 6s. 11114 111% 16,000 10714 Jan 112% May_2022  
Staley (A E) Mfg 68....1942
Stand In 5s with war. .1937  

100 100 10014
145 145

24,00
3,000

99 Jan
10834 Jan

101,4 Mar
145 May

Ronde (Concluded)

Friday
Lan
Bale

Price.

Week's Rang
of Prices.

Low. High.

Bales Range Mace Jae. 1.
for
Week. Low. High.

Stand Pow & Lt 133-1957
Stinnes (Hugo) CorD-
76 Oct 1 '36 without warr
78 1946 without waxers_

Stutz Motors 7 4s. A937
Sun Maid Raisin 6348-1962
Bun Oil 5145 1939
Swift & Co 55 Oct 15 1932
Texas Power & Lt 58..1956
Trans-Cont 011 7s 1930
Tyrol Hydro-El 75. _1952
Ulan & Co 810 1936
United El Serv (Unes) 76'56
Without warrants 
With warrants 

United Indus 6346„ .1941
United Lt & Rye 5)0_1952

10235

984
9754

1014
10054
99%
106

97

10254 102%

9654 984 103,000
954 98
100 100
79 85
10154 102
10051 1004
9954 1004
1054 107%
944 954
9834 984

9554 9651
115 121
95 96
97 9854

38,000

72,000
1,000

87,000
26,000
52,000
49,000
36,000
12,000
2,000

45,000
205,000
6.000

103,000

99% Jan

93% Jan
93% Feb
93 Feb
79 May
101 Jan
10014 May
99% May
103 Feb
9254 Jan
97% Feb

92% Jan
101% Jan
93% Jan
97 May

10434 Mar

98% May
96% Apr
100 May
98 Jan
102% Apr
10136 Jan
103 Mar
116 Jan
95% Apr
99 May

100 Apr
121 May
97 Mar
gg H /an

Union Pacific 45 1964 924 9251 1.000 92% May 92,4 May

Unit Porto Ric Sug, 6%5'37 10211 102 102% 4,000 99 Jan 102% May

United Rys of Hay 745 '38 112 112 2,000 111% Jan 11334 Feb

United Steel Wks Ohs 1247
With warrant, 93 9451 48,000 90 Jan 96 Feb

U S Radiator 55 1938
U S Rubber 614% notes '29

98.55 9754 9854
99% 99%

23,000
2.000

97% May
99% Mar

9834 Mar
10234 Feb

Serial 631% nates_1930 9951 994 994 4,000 9814 Mar 102% Jan

Serial 034% notes 1931  994 100 12,000 99 Mar 102% Jan

Serial 034% notes-1932 99% 9934 4,000 99 Mar 103 Feb

Serial 614% notes-1933 99 99 9931 15.000 99 Mar 103 Feb

Serial 614% notes__1934 9931 99% 99% 2,000 99 Mar 102% Jan

Serial 814% notes__1935 99% 99% 24,000 98 Mar 103 Feb

Serial 634% notes.. 1936 99% 99% 8,000 98% Mar 102% Jan

Serial 614% notes__1937 9951 99% 100 7,000 98% Mar 10231 Feb
Serial 634% notes _ _1938 99% 99% 99% 2,000 98 Mar 103 Jan

Serial 614% notes_ _1939 9951 9934 100 9,000 99 Mar 103% Jan

Serial 614% notes __1940 100 100 100 11,000 99 Mar k104% Feb

Utilities Pow & Lt 510 '47 994 9954 99% 560,000 92 Jan 101 May

Valvoline Oil 75 1937  106 106 1,000 104% Feb 10636 Apr

Wabash Sty 4148 C_ _1978 93 93 95% 159,000 93 May 96 Mar

Warner Bros Pict 034.1928  11334 117 19,000 96% Jan 117 May

Warner-Quinlan Co 651942 105 105 108 63,000 98 Feb 108 May

Webster Mills 614a___1933 974 974 9851 10,000 95% Jan 99% Apr

Western Power 5348-1957 1024 1024 104 238,000 9934 Jan 105 May

Westphalia Un El Po Os '53  9154 92 57,000 91% May 933( Feb

Westvald Chlorine 5148 '37 103 103 104 5,000 102 Jan 107 May

Wheeling Steel 4 As_ _ _ 1953 924 92 9254 120,000 9134 May 934 May

Wisconsin Cent Ry 65_1930 98 98 98% 34,000 97% Apr 99 Jan

Foreign Government
sod Municipalities.

Agricul Mtge Bk Rep of Col
20-year 79 Jan 15 1946 10031 100% 100% 5,000 9794 Jan 10234 Apr

20-year 78 Jan 15 1947 99% 9954 100% 32,000 97 Jan 10134 Apr

Akershtis (Dept) Norway
Esti s f 58 1983 9734 9754 974 2,000 9714 May 9734 May

Antioquia 79 series D_1945 9834 9754 9851 25,000 9734 Mar 98% Apr

Baden (Germany) 7c...1961  99 99 3,000 9714 Jan 9914 Mar

Bank of Prussia Landown-
ers Assn 6% notes_ _1930  965( 97 29,000 9434 Jan 9791 Apr

Buenos Aires(Prov)710 '47 10434 104 105% 39,000 10014 Feb 10534 May

Is 1936 10234 102 102% 13,000 0831 Jan 810334 Mar

75 1952 101)4 1014 101% 24,000 98 Jan 10131 Mar

Cent Bk of German State &
Pray Banks 66 B 1951 9034 904 91 14,000 90 Jan 9234M11

Sec s f 6s "A" 1952 9134 91 91% 15,000 9034 Jan 93 Jan

Copenhagen 44s 1953  9454 944 10.090 9434 May 9434 May

Danish Cons Muni° 510'55 9934 9754 100 23.000 98% Jan 102 Apr

510 new 1953 9714 95 974 8,000 95 May 99% Apr

Danzig P & Wat'way Bd
External s f 610_1952 8914 894 894 13,000 86 Jan n90 Feb

Denm'k (Kingd'm) 5348 '55 100.4 1004 100% 12,00 100% Feb 102% Jan

4148 1962 95 95 95 26,000 95 Apr 9536 May

Estonia (Republic) 713_1987 94 94 9454 17,000 91 Jan 95 Ape
German Cons Muni, 711 '47 100% 9951 10054 139,000 9831 May 100% Jan
Indus Mtg Bk of Finland

let mtge colt a f 78_ A944 101 101 102 6,000 10054 Jan 1923.4 Feb
Medellin (Colombia) 78 '51 9711 974 97% 18,000 9234 Jan 101 Apr

88 1948  10451 105 6,000 10254 Jan 105% Apr

Mendes& (Prov) Argentina
710 1951 9934 99% 100 13,000 9634 Jan 10034 Apr

Minas Genies (State) Brazil
Ext 610 1958 97% 9714 9754 18,000 97% Apr 9731 Apr

Montevideo (City) 68_1959 9754 97 97% 34,000 9314 Jan 9834 Apr

Mtge Bk of Bogota 78_1947 9314 93% 94% 35,000 9134 Feb (6) 95g Apr
New 93% 9314 9451 54,000 9154 Feb 95% Apr

Mtge Bank of Chile Os 1931 98 96 9851 38,000 96 Feb 99 Mar
Oswi 1931 9814 96% 98 50,000 96% May 98 May

Mtge Bk of Denmark 56 '72 9714 9731 974 10,000 9654 Jan 9934 AVe
Mtge Bk of Jugoslav 78 '57 8831 8734 8854 24,00 8734 Jan 90 May
Mtge Bank of Venetian
Provinces 76 1952 94% 943( 94% 18,000 94 Feb 96 Apr

Netherland 65 1972  106% 106% 10.000 105% Mar 108% Feb

Norway (Kingdom of) Bk
External 53 1967 95 95 95% 57,000 94 Mar 961i Apr

Parana(State of)Braz 75'58 9831 98% 2,000 9834 May 9834 May

Prussia (Free State) 614851 98 9734 98 34,000 95% Jan 98,a Mar

Extl 6, (of '27) Oct 15 '52
Rio de Janeiro 614s_ _ _1953

9234
9734

91% 92%
9714 98%

173,000
142,000

91% May
97 Feb

*9434 May
99 Mar

Rio Grande do Sul (State)
Brazil 7a (of '27)- 1987 9934 9834 99% 26,000 96 Jan 100% Ape

Russian Government-
630 1919
13369 cite 1919  
5346 1921
534s etre 1921  

1434

14%

1414 15
15 15%
14% 15
15 15

20,000
8,000
19,000
1,000

14% May
1431 Feb
1414 Jan
1414 Jan

ao Mar
18 Mar
1714 Mar
173( Mar

Saar Basin Con Counties
7s 1935 

Saarbruecken 78 1935  
101 102%
101 10234

17,000
6,000

100 Feb
10034 AD

102% May
10236 AV

Santa Fe (City) Argentine
Republic ext1 76___1945

Santiago (Chile) 78_1949
Saxon State Mtgelnv 7615 
610 1946  

99
10014

98% 9934
100 101
96% 100%
9634 96%

14,000
34,000
6,000
6,000

9334 Jan
100 Fe
99 Jan
95% Jan

99% May
101% Apr
101% Mar
98% Apr

Serbs Croats & Slovenes
(King) ext1 see User B'62

Switzerland Govt 510 1929
Vienna (City) ext 641_1952
Warsaw (City) 7s_ _ _ _1958

9014
10054
9151
89.4

894 9051
10051 100%
9131924
8955 89%

160,000
4,000

145,000
78,000

85% Jan
100% Apr
8934 Mar
88 Apr

92 Feb
102% Apr
9334 Apr
AO% Mar

• No par value. I Correction. in Listed on the Stock Exchange this week. where

additional transactions will be found. n Sold under the rule. o Sold for cash.

I Option sale. I Ex-rights and bonus. w When Issued. Ex-dividend. r Re-

lights. s Es-stock dividend.

Option sales made as follows: a Middle West UM. prior lien stk. Mar. 5 at 12;

A. G. Spalding & Bro., nom., Jan. 14 at 120: g immolated Gais & Elea.. Jan. 14 at 4
7,

Sierra Pacific Elec, Co., Jan. 6 at 92; p Bway. . Dept. stores, Jan. 26 at 103: a Mt.
-

State Power. Jan. 13. 10154. (I) Palmolive Pet.. Feb. 28 at 85.

"Under the rule" sales were made as follows:

8 Belgian Nat.onal Ita,lway. preference January 20 at 174: 6 Eltingon-

Schild Co. 68, Jan. 13 at 984; .1 Goodyear Tire & Rubber of 
Calif. 54s. Jan. 4 at

10134; k U. S. Rubber 614% notes 1910 at 108; r J. J. Newbe
rry, pref. Jan. 25 at

107,1; o Standard Publishing class A Jan. 25 at 4; u $1,000 
United 011 Prod. 88.

1931, Feb. 2 at $81. Potrero Sag. 78, 1967, Feb. 17 at 98: w 
American meter Co.:

Feb. 29 at 126. (3) Ohio River Edison 55, 1951. Feb. 27 at 
103. (4) Nat. Pub.

Sur. war., Apr. 24 at 3(331. (6) Mtg. Bk. of Bogota 75, 
1947, Apr. 20 at 96.

Inland Steel 4368, May 4. 25,000 at 9854
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3108 kutestutent and iltoad inteitiffente.
Latest Gross Earnings by Weeks.-In the table which

follows we sum up separately the earnings for the second
week of May. The table covers 3 roads and shows 10.03%increase over the same week last year:

Second Week of May. 1928. 1927. Increase. Decrease.
Buffalo Rochester & Pittsburgh-. $325,234 $304,046 $21,188Canadian National 4,769,421 4,612,995 156,426Canadian Pulite 3,992,000 3,341,000 651,000
Total (3 roads) $9,086,655 $8,258,041 $828,614Total increase (10.03%) 828,614

In the table which follows we also complete our summaryof the earnings for the first week of May:

First Week of May. 1928. 1927. Increase. Decrease.
Buffalo Rochester & Pittsburgh__ - _ $295,420 $293,010 $2,410Canadian National 4,575,451 4,768,330   $192,879Canadian Pacific 3,590,000 3,574,000 16,000Duluth South Shore & Atlantic 93,400 117,309 23,909Georgia & Florida 22,600 28,700 6,100Mineral Range 3,607 5,236 1,629Minneapolis & St. Louis 262,920 233,388 29,532Mobile & Ohio 325,837 373,428 47,591St. Louis Southwestern 458,400 415,865 42,535Southern Railway System 3,562.264 3,805,015 242,751Western Maryland 355.351 395,974 40,623
Total (11 roads) $13,545,250 $14,010,255 $90,477 $555.481Net decrease (3.32%)   5465.004

In the following table we show the weekly earnings for
a number of weeks past:

Week.
Current
Year.

Previous
Year.

Increase or
Decrease. %

$ 8 $26 week Oct. (13 roads) 17,643,939 17,907,644 -263,705 1.483d week Oct. (13 roads) 16,906,764 18,681,245 -1,774.481 9.504th week Oct. (13 roads) 25,561,495 25,777,620 -216,125 0.841st week Nov. (13 roads) 17,108,500 17,815,452 -706.952 3.972d week Nov. (13 roads) 18,207,050 17,976,471 +230,578 1.293d week Nov. (13 roads) 16,510,545 17,602,795 -1,092,250 6.214th week Nov. (12 roads) 14,483.191 15,491.462 -1,008,272 6.511st week Dec. (13 roads) 15.450,458 15,931,020 -480.473 3.022d week Dec. (13 roads) 14,661,454 15,766,994 -1,105.540 7.013d week Dec. (13 roads) 15.245,679 15.600,778 -354,099 2.284th week Dec. (12 roads)  • 13,755,348 14.261,831 -506,484 3.551st week Jan. (13 roads) 12,251,914 12,953,678 -701,764 5.4221 week Jan. (13 roads) 13,828,607 13.537,951 +290,657 2.163d week Jan. (13 roads) 14.159,779 13,591,510 +568,270 4.174th week Jan. (13 roads) 19,645,902 19.129,089 +516,793 2.701st week Feb. (13 roads) 14,361,236 13,890,366 +470,870 3.392d week Feb. (13 roads) 14,728,570 14,221,833 +506,737 3.563d week Feb. (13 roads) 18.881,532 10,882,826 -1.294 0.024th week Feb. (12 roads) 15.575,152 13.665,718 +1,909.434 13.971st week Mar. (11 roads) 9,148,917 9,305,258 -156,341 1.692d week Mar. (11 roads) 9.271,593 9,523,366 -251,773 2.653d week Mar. (11 roads) 14,104,068 13,836,568 -267,552 +1.94th week Mar. (12 roads) 21,017.426 20.134,884 +882.541 4.381st week Apr. (12 roads) 15,651,418 15.283,350 +368.068 2.412d week Apr. (12 roads) 13.255.732 13,508,682 -252,950 1.873d week Apr. (11 roads) 9,009,058 8,996,523 +12,534 0.144th week Apr. (12 roads) 17,496,497 18,058,908 -562,411 3.11151 week May (11 roads) 13,545,250 14,010,255 -465,004 3.322d week May ( 3 roads) 0.0116.6.55 8.258.041 +828.614 10.03

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (the net before
the deduction of taxes), both being very comprehensive.
They include all the Class A roads in the country, with a total
mileage each month as stated in the footnote to the table:

Gross Earnings.
Monta.1 Net Earnings.

1927. 1926.
Increase or
Decrease. 1927. 1926.

Increase or
Decrease.

April_ _ 491.212.491498,677,065
May __ _ 517,543,015
June _ _ 516,023.039539.797.813-23.774.774
July_ _ _ _ 508,413,874596.710.935-48.297.061
August _ 556,406,662
Septern 'r 564.043,987
October 582,542,179
Novern'r 502,994,051
Decem'r466,526.003

1928. I
January 456,520,897486,722.046-30.161.749
February 455,681,258
March. _SO4,233,099

416.454.998

579.093.397
590,102.143
605.982,445-23.440,266
561.153.958-58.159,905
525.820.7081-59,294,705

1927. I

488,532,117I-12.850.859
530,643,758

-1,464.574
+ 1.088.017

-22.886.735
-26.058,156

-26,410,659

$
113.643,768114,417,892
126,757.87E127.821,38
127,749,6921148.846,8
125.438,334
184.013,942'179.711.41
179,434,2771193,233,708-13
180.919,048,194,283.53W-13,364,491
125,957.014'158,501.561-32,544,547
901,3051.. 1471181,52207,.1628

93,990,64
108,120.7291107.579.051
131.840.275135,874.542

160.874.882!-35436548

9

99,549,43

-774,128
-1,063,507
-20,897.158

-15.697,472
799.429

-28.169.018

-5.558.796
+ 541.678

-4,034,267

Note.-Pereentage of increase or decrease in net for above months has been:
1927-Aprll. 0.67% dec.; May. 0.83% dec.; June, 14.07% dec.; July, 22.03% dec.;
Aug., 8.73% dec.; Sept., 7.14% dec.; Oct., 3.87% dec.: Nov.. 20.53% dec.; Dec.,
23.76% dec. 1928-Jan., 5.58% dec.; Feb., 0.50% Inc.; March, 2.98 dec.
In the month of April the length of road covered was 238,183 miles in 1927,

against 237,187 miles in 1926; In May, 238,025 miles, against 237,275 miles In 1926:
in June. 238,425 miles, against 237,243 miles in 1926; In July, 238,316 miles. against
237,711 miles in 1926; in Aug., 238,672 miles, against 237,824 miles In 1926; In Sept.,
238,814 miles. against 237,854 mlles.in 1926; In Oct., 238,828 miles. against 238,041
miles in 1926; In Nov., 238,711 miles, against 238,142 miles in 1926; in Dec., 238,552
miles, against 237,711 miles In 1926; in Jan., 239,476 miles, against 238,608 miles
In 1927; in Feb., 239,584 miles, against 238,731 miles in 1927; in March, 239,649
miles, against 238.729 miles In 1927.

Electric Railway and Other Public Utility Net
Earnings.-The following table gives the returns of
ELECTRIC railway and other public utility gross and net
earnings with charges and surplus reported this week:

American Power & Light Co.
-Month of March- 12 Mos. End. Mar. 31

1928. 1927.1928. 1927.
$Gross earnings  6.127.067 5.911.286 70,228,383 87.938,373Net earnings 2,848,102 2,666,433 32,734.049 30.746,304

Note.-The earnings as shown above were the earnings from operationof the properties of subsidiary companies and not the earnings of theAmerican Power lk Light Co.
Earnings of the Washington Water Power Co., now a subsidairy ofAmerican Power & Light Co.. are included in the above statement for allperiods, for purposes of comparison.

Gross earnings 
Oper. expenses & taxes 

Cities Service Co.

Gross earnings 
Expenses 

Net earnings 
Int. & diset. on debens_ -

Net to stocks & res_ _ _
Div. preferred stocks_ _ -

Net to corn stk. & res_

-Month of April-
1928. 1927.

2,730,924 2,743,824
92,688 92.682

12 Mos. End. April 30
1928. 1927.
$ S

32.928,978 28,604,880
1,112,244 1,046,679

2,638,235
204.614

2,651,141
241.730

31.816.734
2,478,943

27,558,201
2,632,743

2,433,620
563,788

2,409.411
567,584

29,337,790
6,803,811

24,925,457
8,531.303

1,859,832 1.841,827 22,533.979 18,394,153
Commonwealth Power Corp.

(And Subsidiary Companies)
-Month of April- 12 Mos. End. April 301928. 1927. 1928. 1927.$ $ $ $Gross earnings  4.786.477 4,491.768 54.802,502 50.665,793Oper. exp., incl. taxes &

maintenance  2.423,492 2,359,887 29.046.556 27,220,450
Gross income 

Fixed charges (see note) _
Net inc. avail. for diva.
and retirement res _

Div. preferred stock_
Prov. for retirement res_

2.362,985 2,131,899 25.755,945 23.445,343
  12,246,013 12,272,650

  13.509,931 11,172,693
2,742,465 2,205.905
3.681,086 3.405.439

Balance  7,086.379 5,561,348Note.-1ncludes interest, amortization of debt discount and expenses,and earnings accruing on stock of subsidiary companies not owned byCommonwealth Power Corp.

Consumers Power Co.
(Subsidiary of Commonwealth

-Month of
1928.

31Gross earnings  2,502,713Oper. exp., incl. taxes &
maintenance  1,217,190

Power
April-

Corp.)
12 Mos. End. April 30

1928. 1927.
S

27,825,318 25,084,746

14,213,444 12,908,611

1927.
$

2.255,414

1.132,533
Gross income 

Fixed charges 
1,285.522 1,122,881 13,611,873

2,600,467
12,096,134
2,565,377

Net inc. avail, for dive.
and retirement res.

Div. preferred stock_ _ _ _
Prov. for retirem't res_

  11.011,406
3,426,876
1,740,666

9,530,756
3,086,308
1,536,000

Balance   5,843,862 4.908,448

Electric Power & Light
-Month of March-

1928. 1927.
Gross earnings  4,5,10,779 4,354,804Net earnings  2,021,576 1.921,511Note.-The earnings as shown above were theof the properties of subsidiary companies andElectric Power & Light Corp.

Corp.
12 Mos. End Mar. 31

1928. 1927.

53.154,175 50,719,973
24.085,107 22,233845

earnings from operations
not the earnings of the

Jamaica Public Service, Ltd.
(And Subsidiary Company)
-Month of March- 12 Mos. End. Mar. 311928. 1927. 1928. 1927.

Gross earnings 
Operating exp. & taxes_ _

58,176
35,868

56.817
35,711

• 699,934
411,903

665,888
395.577

Net earnings 
Interest charges 

22,308
5.337

21,105
6.155

288,031
70.936

270,311
74,280

Balance for reserves,
retirrn'ts & diva_ _ 16.970 14.950 217.095 196.030

Kansas City Public Service Co.
Month of
Apr. 1928.

Railway passenger revenue  614.702Other railway receipts  23,201Bus passenger revenue  49,014Other bus revenue  1,006Miscellaneous income  3,535

4 Mos. End.
Apr. 30 '28.

2,778,244

20183
91.17

3,219
6.583

Gross revenue  761,460 3,981,057Railway operating expenses  555.747 2,146,503Bus operating expenses  50,905 206,098Taxes  44,500 178,000
Total operating expenses and taxes 

Gross income 
Deductions-Interest on bonds
Other charges 

Total deductions 

Net income 

651,153 2,530,602

110,306
71.404

462

71,886

38,440

550.455
259.785
3,932

263,717

286.737

New York Power & Light Corp.
-Month of April- -12 Afos.End. Apr.30-1928. 1927. 1928. 1927.1,613,219 1,524,951 19,374,629 18,085.267*928.833 *922,134 *11,494,831 *11,126,259

Net earnings  684,386 602,816 7.879,797 6.959,008Int. and income deduc s_ 304.412 226,067 3,253,595 2,743,780
Net income 

*Incl. for credit to retire-
ment reserve 

379,973 376.749 4,626,201 4,215,227
115.734 90,283 1.309.051 1.025,860

(The) Tennessee Electric Power Co.
(Subsidiary of Commonwealth Power Corp.)

-Month of April- 12 Mos. End. April 301928. 1927. 1928. 1927.$ $ $Gross earnings  1,183.122 1.080,224 12,783,285 12,096,974Opr. exp., incl. taxes &
maintenance  567.790 558,187 6.956,692 6,486,011
Gross Income 

Fixed charges (see note)_

Net inc. avail, for dive.
and retirement res _

Divs. on lot pref. stock..
Prov. for retirement res

535,332 522,037 5.826,592 5,610,962
2,196,665 2,274,984

3.629,927 3.335,977.1,297.919 1,117,849
960,439 931.935

Balance  1,371,568 1,286,192Note.-Includes dividends on Nashville Ry. & Light Co. preferred stocknow owned by the Tennessee Electric Power Co.
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Virginia Electric & Power Co.
(And Subsidiary Companies)
-Month of March- 12 Mos. End Mar. 31

1928. 1927. 1928. 1927.

Gross earnings 
Operation 
Maintenance 
Taxes 

Net operating revenue
Inc. from other sources

Balance 
Interest & amortization_

Balance

Operating revenue 
Operating expenses

Net revenue 
Non-operating income 

$5 $
1,338,847 1,281,332 15,679,692 14,727,606
520,985 526,856 6,341,811 6,189,067
127,034 133.710 1,521,148 1.568.671
121,020 100.875 1,367,518 1,115,873

569,807
• 
521,889 6.449.213

6.700
5,853.994

6,455,914 5,853,994
1,677,481 1.574,773

4.778,432 4,279,220

York Utilities Co.
-Month of April- 12 Mos. End. April 30

1928. 1927. 1928. 1927.

Gross income 
Deductions-Coupon int_

Mi,scellaneous interest
Taxes 

Total deductions

Net income 
Surplus from prey. year

Total surplus 

$ $ $ $
10,717 16,473 51,428 77.374
9.852 17,912 43,902 75,221

765 def1,438 7,525 2,152
3 12 18 27

868 def1,426 7,543 2,180
3,392 3.392 13,568 13,568

174
450 520 1,288 2.092

3,842 3,912 15.030 15,661

def2,973 def5,338 def7,486 def13,481
def14,285 def78,173

  def150,312 def91.662

FINANCIAL REPORTS

Financial Reports.-An index to annual reports of steam
railroads, publics 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
May 5. The next will appear in that of June 2.

St. Louis-San Francisco Railway Co.
(Annual Report-Year Ended Dec. 31 1927.)

The joint remarks of President J. M. Kurn and Chairman
E. N. Brown, together with the income account and com-
parative balance sheet, will be found under "Reports and
Documents" on subsequent pages.

TRAFFIC STATISTICS FOR CALENDAR YEARS:
1927. 1926. 1925. 1924.No. of passengers carried 4,304,622 5,159,506 6,270,832 7,971,033Pass. carried one mile...412,801,197 461,809,928 496,536,347 535,578,906Revenue per pass. mile_ 3.48 cts. 3.43 eta. 3.48 eta. 3.46 eta.Freight moved (tons)___ 25,686,298 26,317,707 26,007,191 25.090,794Tons moved one mile__ - 5005493369 5138685,394 5116999,558 4715158.369Revenue per ton mile... 1.36 eta. 1.40 cts. 1.38 cts. 1.39 cts.Revenue per train mile__ 56.802 $6.876 $6.326 $6.135Revenue per mile of road $12,169.61 $12,794.25 $13,048.86 $12,463.34

The usual comparative income account and comparative
balance sheet as of Dec. 31 1927 were published in V. 126,p. 1340.-V. 126, p. 2960.

Westinghouse Electric & Manufacturing Co.
(Annual Report-Year Ended March 31 1928.)

The remarks of Acting Chairman Paul D. Cravath andPresident E. M. Herr, together with a comparative state-ment if earnings for the years 1923 to 1928 and the balancesheet as of March 31 1928, are given under "Reports andDocuments" on a subsequent page.
CONSOLIDATED RESULTS FOR YEARS ENDED MARCH 31.

[Including Proprietary Companies.]
1927-28. 1926-27. 1925-26. 1924-25.

5175,456.816 185,543.087 166.006,800 157,880,292161,347,357 169,764,086 151,711,939 144,242.065

Sales billed 
a Cost of sales 

Net mfg. profit  14,109,459 15,779,002
Interest and discount... 1,684,014 1,358,260
Int. and div. received...- 1,347,691 1,227,354

Total income  17,141,163 18,364,616
Deductions-

Interest on bonds. &c- - 1,501,991 2.226,174
Miscellaneous (net) - -   Cr642,118

14,294,861
800,979

1,494,384

13,638.227
3,200,029
1.003.151

16,590,225 17,841,406

2,468.224

Net income  15,639,172 16,138,441 14,122,001Preferred diva. (8 7) - - - 319,896 319.896 319,896Common divs. (8%)  9,156,152 9,155,957 9,154,615

2,517,042

15,324,364
319.896

9.148.325
Balance, surplus  6.163,124 6.662,588 4.647.490 5,856,143Previous surplus  54,161.834 51,715.396 51,199,325Sur. Geo. Cutter Co_ 82.765

45,586,718

Total surplus  60,324.958 58,377,984 55,929,580 51,442,861Loss Pitts. Meter Co  786,247
Res, for pensions & misc.
adjustments (net) - _ - 1.770,976 642,118 214.183 243,537Premiums, discount, &c_   2,787.786

Add'l res. for Fed. tax  Dr4.000,000Patents, charters, fran-
chises. &c  4,621,784

Bal. of res. prey. approp.
for taxes not required-Cr3.900.000

Profit & loss, surplus- 56,932.198 54,161.834 51.715,396 51.199,325Shares of common out-
standing (par $50)- - 2,290.089 2,290,088 2,290,088 2,290,088Earns, per share on corn. 6.59 6.81 6.03 6.66
a Includes factory cost, embracing all expenditures for patterns, dies,new small tools and other betterments and extensions, depreciations ofproperty and plant, inventory adjustments and depreciation and all selling,administration, general and development expenses and taxes.
b Adjustment in the book value of European securities owned.

CONSOLIDATED BALANCE SHEET MARCH 31.
1928. 1927.

Assets- $ $
Property and plant70,057,006 70,948,934
Investments 28,937,279 29,195,897
11. S. Securities_ ..13,247,687 4,006,000
Cash 19,585,024 13.477.607
Cash for redemp.

ctfs.,bonds,notes
for int. and dive 139,729 2,914,178

Notes accts. rec. 27,559.849 26,576,200
Inventories x61,473,415 72,545,951
Pats, charters

franchises  5 4,674,405
Insurance, taxes,
& c., prepaid  1,626,559 1,457,150

1928. 1927.
Liabilities- $ $

Preferred stock_ _ _ 3,998,700 3,998,700
Common stock. _ _114504450 114504,456
Funded debt 30,000,000 30.000,000
Unpd. bond Int.
and diva  139,729 2,914,178

Accts. payable_ _   6,165,897 6,859,936
Int., taxes, & c.,

seer., not due  4,300,059 3,143,344
Divs. accrued_ _ _ _ 2.369,054 2,369,014
Adv. pay. on con_ 1,692,541 990,420
Sub, to securities_ 396,000 1.776,898
Reserve  2,127,925 5,077,550
Profit and loss_ _..56,932,198 54,161,834

Total 222,626,554 225796,323 Total 222,626,554 225796,323
z Valued at cost or market values.-V. 126, p. 2003.

Utilities Power & Light Corp.
(Annual Report-Year Ended Dec. 31 1927.)

The remarks of President Harley L. Clarke, together with
income account and balance sheet for the year 1927, will be
found under "Reports and Documents" on subsequent pages.
COMPARATIVE CONSOL. INCOME ACCOUNT, YEARS END. DEC. 31.

1927. 1926. 1925.
Gross operating revenue 527,645.209 514.515,690
Other revenue  1,534,936 1.378,593

Gross revenue 529,180.145 $15,894.283 $7,630,895
Oper. exp., maintenance and taxes 14,706.253 7.567,079 3,904,958
Interest, amortization, &c  6,693,616 2,773.194 1,422,828
Other deductions .x  993,614 1,309.859 25,923
Preferred dividends of subsidiaries.- 2.303,142 964,543 315,779
Depreciation  1,518.978 758,322 401,879
Federal income tax  324.508 373.370 122.056

Net income 
Preferred dividends 
Class A dividends 
Class B dividends 

Surplus 
Earned per share, preferred_y
Earned per share, crass A_y 
Earned per share, class B_y  1.84 2.72 1.4
x Incl. divs, on common stocks of sub, and controlled companies paid

prior to acquisition, surplus net earnings of properties prior to acquisition.
and net income accruing to minority interests. y Based on average number
of shares outstanding during year.

COMPARATIVE CONSOLIDATED BALANCE SHEET AS OF DEC. 31.
1927.: 1926. 1927. 1926.

Assets- $ $ Liabilities- $ 8
Proply ,feplant_199,687,425 103,863,503 Preferred stock_ 16,130.700 8.747,000
Investments__ 5.990.579 972,453 Class A stock_y- 13,461.010 6,864,482
Pledged stocks & Class B stock_ x.. 6.695,527 3,116,861
bonds (contra) 2,269,000   Fret. stk. of subs 32,955,783 17.642,739

Cash  3,969,530 2.642,044 MM. interests__ 4,237,195 1,250,025
Notes receivable 42,032 131.264 Debentures_ _ _ _ 20,000,000
Accts. receivable 5,540,789 2,614,270 Funded debt of
Malls & supplies 3,087,236 1,817,126 subsidiaries. _106,113,500 51,694,460
Life ins., cash Secur. notes (see

value  73,361 60,643 contra)  1,822,000
M'k'tble secure_ 301,158 2,097,951 Notes payable  1,143,714 2,252,401
Empl. stk. subs.. 372,000 400,000 Accts. payable  1,821,835 1.529,081
Due from BM'. Accruals  2,215,575 1,384.289
Companies... 637,236 80,402 Fur, contr., &c_ 192,427 351,628

Spec. depos.,&c. Divs. accept. In
(see contra).. 701,495 101,300 in el . A. stk. &

Paym'ts on Inv_ 3,974,188 1,410,318 in el. B. certifs 698,158 411,814
ilnamort. bond Divs. payable  467,308 307,798

discount  9,511,342 4,111,124 Consumers' dep. 884,069 603,829
Unamort. stock Called bonds, &c
discount  2,945.479 1,328,702 (contra)  415,709 101,300

Prepd. items, &c 1,730,731 436,046 Def'd liabilities_ 1,443,647 638,188
Deprec. reserves 16,548.467 9,851,646
Res. for taxes,dtc 2.057,475 1,173,522
Min. Int. in surp 4,328,543 7.339.816
Surplus, U. P. &
L. Corp  7.182,939 6,806,267

$2,640.034 82.147.916 51.437.472
793.162 498.2771
831.626 569,033} 900.185
831.626 585.853j

8183.620 $514.753 $537.287
$23.30 $30.17 5 27-93

4.44 5.80 4.35

Total 240,813,581 122,067,146 Total 240.813,581 122,067.146
x Exclusive of Central States Utilities Corp. and its subs., which were

taken over as of Jan. 1 1928, and of St. Louis Gas & Coke Corp. and
Illinois & Missouri Pipe Line Co., and other sub, and controlled companies
that are not strictly punlic utilities. y Represented by 555.740 shares
class A stock. z Represented by 682,206 shares class B stock.-V. 126.
P. 2150.

Standard Oil Co. (New Jersey) and Affiliated Cos.
(Annual Report-Year Ended Dec. 31 1927.)

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.
1927. 1926. 1925. 1924.
$ $ $ $

Total gross earnings__ __z1,256,505.071 1,283,554,861z1,122,682,611 x409,995,806
a Inc. from oth. sources_ 18,081.123 25,409,173 22,837.893 9,785,430

Total gross income__ _1.274,586,194 1,308,964,034 1,145,520,504 419.781.236
General expense 11,117,307,805 1,119,236,426 972.693,627 { 10,608,199
Costs and oper. charges.)' 377.642.143
Reserve for income taxes
on earnings  24.118,207 16,107.694 13,188.618

General taxes  Not shown Not shown Not shown 970,964
Depreciation, dm  674,898,680 y55,967,712 y48,406,904

Consol. net earnings_ _
Proportion of earnings of

affil. cos. aft. Fed. tax_

10,292,977

58,261,502 117,652.201 111.231,355 20.266,952

Not shown Not shown Not shown 60,749,618

Total income  58,261,502 117,652,201 111,231,355 81,016,570
Int. & disct. on funded &
long-term debt  8,517,937

Profit applic. to min. Int. 9,320,707

Net income  40,422,357 117,652,201
Pref. divs. (7% per ann.). 3,499,526 13,998,103
Common dividends-- -(6%)35,065,693 (434)23230676

111,231,355
13,998,103

(4)20,395.991

81,016,570
13.998,103

(4)20,181,570

Balance, surplus  1.857,638 80,423,422 76.837.261 46.836.897
Previous surplus  426,790,797 349.224,882 278.260.966 231,424.069
Inc. tax payments. &c.,

adjust, prior years- 2,857,507 5.873,345
Prem. pd. in red, of pref.

stock  29,995.935
Credit adJustments  1,490,431

Prof. & loss Burp., incl.
res. for annuities_ _

Shs. corn, outst. (par $25)
Earns. per sh. on common

400,142,931 426,790,797. 349,224,882 278,260,966
24.317,219 20,695,900 20,588,240 20,292.068

$1.52 $5.01 $4.72 $3.30

x Gross income from operations with all departmental transactions eliminated.
Includes depletion. s Including inter-company transactions, but excluding all

Inter-departmental transactions. a Net income from miscellaneous sources. includ-
ing int. and dive. from corporations not consolidated. b Includes depletion,
retirements and amortization-V. 126, 13. 1523.

a
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U. S. Realty & Improvement Co.-Geo. A. Fuller Co.
(24th Consol. Annual Report-Year Ended April 30 1928.)
The remarks of President H. S. Black, together with the

income account and balance sheet as of April 30 1928, will
be found in the advertising pages of this issue.

INCOME ACCOUNT FOR YEAR ENDED APRIL 30.
1927-28. 1926-27. 1925-26. 1924-25.

Real est. net oper. inc__ $2,499,060 82.389,185 $2,268.731 $2,435,491
Less int. on mortgages..-  537,784 548,864 561.417 639,275
Net income  $1,961,276 81,840,321 $1,707,315 $1,796,216

All other income 64,197,908  64.220,672 4,933.824 3.460,588
Total income  $6,159,184 $6.060,993 86,641,139 $5,256,804
Deductions-

Gen. & corp. exp., Fed'l
tax res've, doper', etc_  564,131  537,898 1.219.200 1,032,716
Net  $5,595,053 $5,523,095 $5,421,939 84,224.088

G.A.Fuller Co.pr.pf.div. 67,500
Geo. A. Fuller Co. of Can
6% pref. dive  11,250

Preferred dividends 2,823 270,961
Common dividends- (34)2.932.408 (84)2665.828 a2,347.738 (8)1,144,982

Balance, surplus  $2,583.895 $2,857,267 83,071.378 $2,808,145
Shs. corn. out. (mo par)_ 733.102 733.102 666,457 x228,893
Earns. per share on corn_ $7.52 $7.53 $8.12 $17.27
a On common stock (par $100)-2% on June 15 1925, 2% Sept. 15 1925,

and 2,j6 % Dec. 15 1925. On no par common stock, $1 per share March 15
1926. In addition to the cash dividedns paid, the company distributed out
of surplus on July 1 1925 a stock dividend of 10% .amounting to $2,414,800.

la Including net income of George A. Fuller Co. and proportion of net
income of Plaza Operating Co. x Shares of 8100 par value.

CONDENSED CONSOLIDATED BALANCE SHEET APRIL 30.
[U. S. Realty & Improvement Co. and Subsidiaries.]

1928. 1927.
Assets- $

Real estate and
buildings 45,300,140 45,013,883

Leasehold improv_ 578,925 578,925
Mtges. receiv'le

invest't in other
stocks dr bonds_15,496,060 12,040,056

Building plant,
stores, dm  2,406,835 2,412,520

Deterred chgs., arc 156,420 161,734
Bills and accounts

receivable  1,923,026 1,742,225
Cash  7,108,261 3,822,512

1928. 1927.
Liabilities- g

Capital stock__ _ _x29,324,128 29,324,128
Sub .cos.pr.pf.stk y4,500,000
Sub. cos. pref. stk. z750,000
Accounts payable. 1,241,777 946,035
Taxes & int. accr'd 1,584,086 1,560,912
Adv. pay'ts on con-

tracts. rents and
deferred credits_ 890,901 1,420,704

Dividends payable 18,513 7,263
Mtges. on real est_17,646,500 17,958,500
Minority int. in
Plaza Oper. Co_ 1,398,714 1,273,003

Reserves  5,350,638 5,323,381
Surplus 10,264,410 7,957,930

Total 72,969,668 65,771,857 Total 72,969,668 65,771,857
x Represented by 733,102 shares (authorized, 1.000,000 shares), no par

value. y Geo. A. Fuller Co. cum. and partic. prior pref. stock represented
by 45.000 no par shares. z Geo. A. Fuller Co. of Canada. Ltd., cum.
guar. and partic. 6% pref. stock.-V. 126. P. 2810.

Pure Oil Co. & Subsidiaries.
(14th Annual Report-Year Ended March 31 1928.)

President Henry M. Dawes says in substance:
During the fiscal year the outstanding 6% preferred stock was increased

In the amount of $5.000,000 and all the 65,6% sinking fund gold notes
amounting to $9.821,500 were called and paid and an issue of 820,000,000
10-year 5 ji % sinking fund gold notes was sold, increasing the funded debt
to a net amount of $10,178,500. Company has no unfunded debt except
such as is incidental to current operations. The net current assets are
$24,012,931, an increase over March 31 1927 of $9,100,843.
The amount of oil produced was somewhat in excess of the highest pro-

duction in any previous year and the output of the refineries and volume of
sales of the marketing divisions were at their highest level. The net in-
come available for surplus and reserves was $13,031.361.
Low prices prevailed for petroleum products during the entire year, due

to over-pr oduction. Notwithstanding the fact that the past year has been
the mostdif ficult in the history of the industry and that physical conditions
have not materially changed for the better, it seems to be the general feeling
that the outlook is more favorable than it has been for some months. It
Is not possible and probably is not desirable, both for economic and legal
reasons, that such a great industry should be rigidly controlled. Without
running counter, however, to traditional policy, much has been accom-
plished in the year in intelligent co-operative planning and the helpful
assistance of both state and national governments has been secured to the
end of assuring more stable conditions, which insure to the benefit equally
of the public and the industry. This applies to the marketing of petroleum
Products as well as to the production, and the conditiobs of over-building
and destructive competition have been greatly mitigated. Along with the
over-production has developed an increased demand, so that the indications
seem to be that the industry will be able to operate on a more stable and
reasonable basis in the next year than was possible in 1927.
The company has confined its drilling operations to such limits as were

necessary to maintain its property and has been successful in this respect.
The expenditures in the Refining and marketing divisions of the company
have been moderate and dictated by the necessity for keeping them fully
abreast of the new developments in such a way as to insure the best pos-
sible products at the lowest cost.

CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDED MARCH 31.
1927-28. 1926-27. 1925-26. 1924-25.

Gross earnings 104,072,295 141.298.985 118,715,184 104,397,303
Costs & oper. expenses  89.863,988  119.283.066 96.726.230 y84,441,313

Operating income_ -_ 14,208,307 22,015,920 21,988,954 19.955,991
Non-operating profits- -  1,246,893 2,812,772

Total income  15,455,200 22,015,920 24,801,726
Federal taxes  x1,183,367 x2,304,533 x2,391.932
Interest on notes, &c.. _ _ 1,240,472 735,119 1,144,654
Depletion, &c  8,194,8321 8.083,725 8,342.837
Depreciation 
Net income  4,836,529 10,892,544 12.922,302 10,552,861

Pref. dive. (cash)  1,901,548 1.776,264 1,670.505 1,668,890
Cora. divs. (cash) (6%)4557649 (8)6,076.740(63,6)4937516  (6)4,263.591

Surplus def1,622,668 3,039,540 6,314,281 4,620,378
Previous surplus 62.000.453 59.500.899 53,128.541 49,279,739

Total surplus  60,377,785 62.540,439 59,442,822 53,900,117
SurPlus adjustments_ _ _ _  Cr970,037 Dr539.986 Cr58,077 Dr771.577

59.500.899 53,128,541
3,038,368

3.70

19,955,991
255,083

1,671,019
7,477,029

Profit & loss surplus- - 59,407.748 62,000,454
Shs. corn. out. (par $25) _ 3.038,368 3.038 368
Earn. Per sh. on corn_ _ _ 0.96 .00
x Including other taxes. y Includes taxes.

BALANCE SHEET MARCH 31.
1928. 1927.

Assets- $ $
Prop.,equip.,&c.202,285,570 197,272,808
Other investm'ts 4,277,574 3,901,849
Stec _ in treasury 316,000
Cash t 5,154,405 3,618,412
Accts. receivable 5,419,463 5,771,049
Notes & trust ac-
i• ceptances rec_ 1,559,833 1,178,031
Finished oils_ __ 5,561,504 7,035,214
Crude oils  6,792,988 6,293,736
Materials & supp 3,686,700 4,674,346
Deferred charges 2,509,498 2,014,692

Total 237,247,535 232,076,139
-V. 126. P. 730.

2.860 196
3.11

1928. 1927.
LiablItties--. $ $

Preferred stock_ 28,000,000 23,000,000
Common stock_ 75,959,250 75,959,250
Pref. st of subs 1,299,200 1,799,200
Funded debt_ _ _ 20,000,000 9,931,500
Acc'ts payable__ 3,335.665 3,803,102
Notes payable-- 7,936,000
Accrued taxes_ _1 826,2971 1,708,692
Accrued interest) J 210,907
Comp. insur. res 103,315
Depr. & depl. res 48.419,375 45,574,201
Other reserves-- 49,429
Profit & loss stir 59,407,748 62,000,454

Total 237,247,535 232,076,139

Seaboard Air Line Railway.
(Report for Year Ended Dec. 31 1927).
INCOME ACCOUNT FOR CALENDAR YEARS.

Operating Revenues- 1927.
Freight $46.431,658
Passenger  9,714.728
Mail  1,067,174
Express  2,281,507
Other transportation_ _ _ 612,641
Other than transport'n  1,682,442

1926.
$48,858,190
12,213,237
1,085,971
2,347,101
823,409

1,696,946

1925.
$43,884.993
13,123,868
1,222,247
2,290,179
643.389

1,700,035

1924.
$38,293,401

9,809,309
1,213,019
2,251,396
596.505

1,220,540

Total oper. revenues-461,790.150
Operating Expenses-

MaInt. of way & struc- - 7.637,801
Maint. of equipment.... 9,638,958
Traffic  2,531,359
Transportation  23,765.351
Miscellaneous operations 979,568
General  2,500,859
Transp. for investment.. Cr.180.581

$67,024.854

8.984,654
10,122,639
2.371,539

24,850.183
991.170

2,290,096
Cr.357,279

$62,864,711

8,466,961
10,141,243
2,226,825

22,928,176
991.336

2,080,438
Cr.101,555

$53,384.173

7,846,670
9,367,209
1,713,306

19,974,912
544,133

2,004,681.
Cr.63,277

Total oper. expenses- -$46.873.315
Net operating revenues- 14,916,835
Taxes  3.567,049
Uncollectible railway rev 33,436

$49,253,002
17,771,852
3,472,001

18.953

$46,733,364
16,131.347
3,023,401

22,583

$41,387,634
11,996,538
2,442,535

17,808

Operating income_ _ _ _811,316,350
Other Income-

Joint facility rent income 113,710
Inc. from lease of road  372
Dividend income  941,414
Inc. from funded secure- 911.012
Income from unfunded

securities & accounts_ 181,867
Miscellaneous  200,865

$14,280,898

99,004
72

743.851
585,981

225.460
344,580

$13,085,363

102,254
961

413,149
225,098

253,027
208,163

$9,536,196

98,057
73

413,934
212.374

170,987
237,951

Gross income 813,665.590
Deduct-

Hire of equip-Dr. bal. - 3814,955
Joint fa.City rents  226.345
Interest on funded debt_ 6,919,950
Int. on equip. oblig'ns  1,556,320
Rent for leased road_ _ _ - 2,728,791
Miscellaneous  137,652

816.279.846

$2,129,363
236.360

6,359,380
1,217,782
1,494,057

89.125

$14,288,014

$2,148,605
216,281

5,615,743
1,071,003
942,869
208,354

$10,669,572

$412,865
207,874

5,572,736
990,709
59,569
93,740

Net surplus  81,281.577
Int. on adj. mtge. bonds 1,250,000
Annual allotments of dis-
count securities 

$4,753,779
1,250,000

325,109

$4,085,159
1,250,000

250,184

83.332,077
1,250.000

253,134

Surplus for year  $31,577
Shs. corn. stk. outstg.
(par $100)  370,191

Earns, per share  Nil
-V. 126, p. 1978.

$3,178,670

370,191
$6.00

$2,584,976

370.191
$4.39

$1.828,943

370,191
$2.36

Sinclair Consolidated Oil Corp. and Subsidiaries.
(Annual Report-Year Ended Dec. 31 1927.)

Chairman H. F. Sinclair, New York, April 12, wrote in
substance:

During the year $20.000,000 of 6% series D bonds, maturing Sept. 1
1930, were issued and 316,331.948 of funded debt. purchase money obliga-
tions and preferred stock were retired. Net current assets increased
4.509.007.
Expenditures of approximately $21,000,000 for the development of and

additions to properties during the year comprise, in the main. approxi-
mately $8,000,000 for drilling wells and development of oil properties and
82,600,000 for additional undeveloped oil and gas leases in the United States:
$3.300,000 for casinghead gasoline plant additions; $1,800,000 for refineryImprovements and $2,800,000 for marketing facilities.
The company's production of crude oil in the United States showed a

further material increase in 1927, the net production after deducting
royalty and partnership oil amounted to 14,704,201 barrels. (40,285
barrels daily) with a market value of 821.980,803 compared with 11,240,799
barrels (30,797 barrels daily) in 1926 with a market value of $27,679,097.
Holdings in oil and gas leases in the United States were substantially
Increased during the year.

Conditions in Mexico showed no improvement during the year. Produc-
tion of crude oil by the company in that country was, however, maintained
at about the same level as in 1926.
In continuance of the policy of utilizing the gas from oil properties

developed, further casinghead gasoline plant additions were made during
the year 1927 resulting in an average daily production in 1927 of 217,992
gallons as compared with 120,479 gallons in 1926.

Sales of gasoline and other refined products through the company's
own marketing facilities showed an increase of approximately 17% in
volume over 1926. The favorable reception given to the high quality
gasoline known as "H C Gasoline" referred to in last year's report exceeded
expectations. Introduction of "Aircraft Gasoline" in the early part of
1928 has met with enthusiastic response from the public.
Continued improvements to the company's refineries have lowered costs

and increased the yield of the more valuable petroleum products.
During the year the company received dividends amounting to $2,-

972.350 from its investments in non-controlled companies.
Statistics bearing upon operations are given below.

1927. 1926. 1925.
Net crude oil production in United

States (bbls.)  14.704,201 11,240,799 9.058,709Net crude oil production in Mexico
(bbls.)  2,765,416 2,685,890 4,475,345Net casinghead gasoline production
(gals.)  79,566,923 43,974,677 22,134,578Crude oil run through gasoline and
lubricating oil refineries (bbls.)  28,361,483 24.766,326 20,048,306

Crude oil run through asphalt refinery
(bbls.)  1,948,238 3,284.729 5,807,013

Gasoline sold (gals.) 791,392,154 683,048,593 601.938,164Oil cargoes transported by tank
steamships, exclusive of Cuban
Inter-coastal shipments and barge
deliveries (bbls.)  17,920.810 17,605,032 17.561,024Sinclair Pipe Line Co. (50% owned)-
crude oil deliveries (bbls.)  32,253,191 29,621,997 28,971.931Sinclair Crude Oil Purchasing Co.
(50% owned)-

Net amount of crude oil on hand
Dec. 31 (bbls.)  36,036,053 34,230.757 38,079,761The demoralized conditions of the industry during most of the Yearaccounted for the unsatisfactory earnings. Over-production of crude oil

which set in during the early part of 1927 continued throughout the year
and resulted in a rapid decline in prices of both crude oil and refined products.
The decline in the price of crude oil resulted in an average drop of $.96 abarrel in the amount realized on crude oil produced by the company during
the year. The margin of profit in gasoline was further narrowed as a result
of severe competition accentuated by the efforts of producers to dispose of
the over-production of high gravity crude oil. The company did a much
larger volume of business during 1927 than during 1926. costs were materially
reduced and the decline in earnings can be entirely attributed to unsatis-
factory prices received for crude oil and refined oil products sold during
the year.
Moderate improvement in the underlying conditions of the industry is

indicated by the steady increase in consumption of crude oil and refined
products and some progress towards the stabilization of crude oil produc-
tion in the United States. Heavy draughts on gasoline storage during 1927,
relatively small accumulation during the winter months and continuing
increase in consumption indicate a more favorable outlook for profit bin
operations in gasoline during the current year. The world wide increase
in the use of automotive power will undoubtedly result in a new high record
of gasoline consumption in the year 1928.
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INCOME ACCOUNT FOR CALENDAR YEARS.
1927.

Gross earnings and misc.'
income, exclu. of inter-
co. sales & charges for

1926. 1925. 1924.

transportation 168,814,456 191,737.701 159.544,216 123,894,049
Purchases, oper. & gen.

exp., maint., insur.,
ordinary taxes, &c__ .137,079,631 148,798,192 130.599.569 107,467,119

Net earnings  31,734,825 42,939,509 28,944.647 16,426,930
Deduct-Int. & discount 7,588,888 7,722,622 7.731,734 6,036.137
Res. for depr. & oth.res. 18.754,856 17,568,855 15,210,120 12.540,060

Income avail, for diva_ 5,391.081 17.648,032 6,002,793def2,149.267
Preferred dividends_ _ _ _ 1,358,632 1.408.742 1,455,474 1,512,990
Common dividends  (11)4486.384

Balance, surplus  4,032.449 16,239,290 4,547.319def8,148,641
Previous surplus  28,927,232 15,423,646 10,876,327 19,349.795
Adjustment prior years_ Dr.173,198Dr.2,735.704   Dr.324,826

Profit and loss, surplus 32,786383 28,927,232 15.423,646 10,876,327
Shs. corn. out. (no par)- 4.509.480 4,509,481 4,499.162 4,491,892
Earns, per share on cont. $0.89 $3.60 $1.01 Nil

CONSOLIDATED BALANCE SHEET DECEMBER 31.
(Sinclair Consolidated Oil Corp. and Subsidiaries.)

Assets-
Real estate, oil & gas
leases, foreign conces-
sions , oil wells & equip-
ment ,pipe lines isteam-
ships, tank cars, ter-
minals, refineries. dis-
tributing stations and

1927. 1926. 1925. 1924.
i $ $ $

facilities. &c. x242 243 444 242,259,418
Invest. in oth.companies 61,674,095 60,855,058
Insur. funds, cash & sec. 3,681,995 2,376,285
Cash in banks and on
hand  9,365,775 5.726,437

Accts. & notes receiv-
able, less reserves____y13,965,779

Inventories  28,860,656
14,414,633
29,805,546

Marketable sec., at cost 47,144
Def. charges to oper., &c 6,258,297 6,757,812
Employees' stock subscr. 401,687 438,188
Adv. payment, oil, &c.. 167,832
Bonds and stocks of com-
pany at cost 1,442,692 1,968,880

Total 367,894,422 364,817,232
Liabilities-

Pref. 8% cumul. stock 16,604,600 17,210,000
Common stock_ a 204,414,529 204,414,529
Surplus  32.786.483 28,927,232
Minority stockholders'

int. in sub. cos  109,790 109,790
Miscellaneous reserves  4,868.434 6,277,471
1st lien coll, bonds. ser.
A 7%, 1937  44,057,500 45,566.500
Series B. 64%. 1938_ 22,831,500 23,339,500
Series C, 6%, 1927_   12,350,600
Series D,8%, 1930-- - 20,000,000

Equip. trust notes & pur.
money obligations.. - _ 5,444,236 6,803,184

Notes payable  2,000,000
Accounts payable  13,792,739 14.965,969
Accruals and mfscellan_ 2,984,609 2,852.456

231,089,979 314.284,384
60,163,788 60.035,238
1,601,201 1.511,002

5,798,935 6,174,807

13,381,153 11,028,921
27,635.606 24,304,689
2,588,460 2,639,385
7,811,569 8,905.158
508,700 920,118
471,647 419.325

861,720 1,124,137

351.912,759 431,347,163

17,852,200 18,541,100
204,197,841 204,052,441
15,423,646 10.876.327

109.790 109,790
2,769.822 85,148.177

46,829.500 47,875,500
23,875.000 24.432,000
15,000,000 15,000,000

7.225,428 8,998,787
2.000,000 3,600,000

14,223,542 9,878,378
2,405,991 2,834.662

Total 367,894.422 364,817.232 351912,759 431,347,162
x After deducting $128,758,786 reserves for depreciation, depletion and

amortization. y After deducting $309,582 reserves. a Common stock
represented by 4,509,481 shares of no par value.-V. 126, p. 2491.

Gulf, Mobile & Northern RR. Co.

(11th Annual Report-Year Ended Dec. 31 1927.)

President I. B. Tigrett, Mobile, Ala., Apr. 3, wrote
in substance:

Financial.-During the year $3,000,000 first mtge. series 5% gold

bonds were sold, the $2,500,000 authenticated series B 51/2% bonds reported

as held in the treasury of the company having been converted into series C

bonds and an additional $500,000 series C bonds issued for capital ex-

penditures.
Dividends were paid on the preferred stock as follows: Jan. 3 1927, 4%;

April 1 1927, 1%%; July 1 1927, 1%%; Oct. 1 1927, 1%%. On Nov. 18

1927 a dividend of 2%% was declared on the preferred stock, payable

.tan. 3 1928. The payment of this dividend reduced the accumulated divi-

dends on the pref. stock to 161/2%.

During the year the company exercised its option to purchase 2,090 shares

of the total outstanding 3,000 shares of capital stock of the Birmingham &

Northwestern Railway and effective May 1 1927 the operation of the

property of the latter company was taken over under lease.

On July 1 1927 the operation of the Jackson & Eastern Railway Co. was

taken over under the terms of an operating contract. The Ry. Co. owns

the line of railroad between Union, Mississippi, and Jackson, Miss., and

all of its capital stock is held by the Gulf, Mobile & Northern RR.

Federal Valuation.-On June 10 1927 the I.S. C. Commission fixed a

valuation of $10,715,065 on the property of the company as it existed on

June 30 1917 and at prices current in 1914. The valuation covers only

the main line between Mobile, Alabama, and Middleton. Tenn., and does not

reflect the heavy expenditures amounting to more than $8,000,000 which

have been made for the improvement of road and equipment, and the con.

struction of additional mileage since the valuation date, nor does it include

the value of wholly or partly owned subsidiary companies amounting to

more than $4,000,000.
Many of the principles used in Federal valuations are not acceptable to

the railroads and the legal effectiveness of such valuations as
 a basis for

the determination of rates and the recapture of excess earni
ngs remains

In doubt.
Additions & Betterments.-The sum of $805,414 was expended fo

r addition

and betterment projects, less minor retirements during the 
year.

Since Jan. 1 1917 when the present company took over the 
operation of

the property, the increase in investment of road and e
quipment, aside from

adjustments on account of abandonment of branch lines and the 
transfer

on non-carrier property to other accounts, is $8,195,
542.

Revenues-The revenues and expenses include the results of 
operation of

the properties of the Birmingham and Northwestern Ry. and th
e Jackson &

Eastern Ry. , effective May 1 and July 1, respectively; and ref
lect the first

complete year of operation under trackage contract between Jac
kson, Tenn.,

and Paducah, Ky., as well as the inauguration of service to 
Jackson, Miss.,

on July 17 1927.
Operating expenses increased nearly in proportion to the mileage

 operated,

While traffic moving via the new route is a matter of gradual 
development

and has not yet reached its normal volume, the effect being to somewh
at

increase the operating ratio of the entire property.

General .-During the past several years the character of the traffic

handled by the railroad has been rapidly changing. In the year 1917,

78.12% of the traffic was originated, while in 1927 this had decreased to

54.92%. The margin of profit on the newer competitive traffic is less

than on originated traffic because of lower rates and rate divisions and

the requirements of higher grade service.

Since the return of the railroad to corporate control in 1920, it has been

the policy of the company to stimulate in every way the movement of com-

petitive traffic in order to lessen the dependence of the railroad on the

originated traffic, consisting of forest products.

Construction is progressing on the Alabama State harbor facilities at

Mobile. Company is in an advantageous position to serve these facilities

through the completion of the Chickasaw Spur, this track also being well

situated with respect to future industrial development.

INCOME ACCOUNT FOR CALENDAR YEARS.
1927. x1926. 1925. 1924.

Oper.revenue-freight - 16,417,920 $5,975,775 55,667.036 15,392.374
Passenger  402,806 399.826 400.869 461,310
Mail, express. &c   207,730 202,194 179,727 168,839

Incidental revenue  71.039 81,668 73,401 65,507

Total oper. revenue _ _ $7,099,497 $6,659,465 $6,321,033 $6,088,030
Operating expenses-

Maint.of way & struc- $1.201,607 11.098.874 $927,246 $947,756
Maint. of equipment - 1,081,181 998,704 963,358 1,014.371
Traffic  362,079 309,462 286,766 264,238
Transportation  2,154,216 1,850,897 1,861,110 1,886.358
Miscell. operations_ _ _ 3,435 2,133 5.593
General expenses  323.097 298,567 294,046 --2-5-5-A-7
Transp'n for investm't   Cr.77 Cr.3,284

Total oper. expenses - $5.125,616

Net operating revenue__ 11,973.881
Railway tax accruals,&c 443.112

Net operating income_ $1,530,769
Rent from equipl,&c___deb263,015
Miscellaneous  17.603
Inc.from unf. sc.&accts - 182,988
Inc. from funded secure - 87,050

14,558.638 $4,338,042 $4.366,287

$2.100,826 $1,982,991 51,721.743
530,406 489.044 346,696

$1,570,420
deb129,067

22,497
26,870
122.594

$1.493,948 $1,375,048
deb103,977 deb163,071

20,712 22,131
19.359 14.280
107,904 52,222

Gross income  $1,555,394 $1,613,314 $1,538,037 $1,300,610
Rent for leased roads   142,316 33,750 33,750 33,750
Int. on funded debt _ _ - _ 344,166 220,000 187,347 123,022
Int. on undunded debt _ _ 5,811 3.285 11,340 20.966
Misc. income charges_ - 8,905 6.151 4.549 648
Maint. of inv. organ_ 3,000

Net income  $1,054.194 11.350,127 $1,298,050 $1,122.223
Preferred dividends ___ (7%)799,092 (84)970,260(84)998,788 (54)598932

Balance, surplus  $255,102 $379.867 5299.262 1523.291
Shares com. stock out-
standing (par 3100)  109,961 109.961 109.941 109 926

Earned per sh. on corn   $3.36 $6.05 $5.57 $.i.98
x For comparative purposes operations of Birmingham & Northwestern

Railway included from May 1 1926, Jackson & Eastern Railway included
from Aug. 15 1926.

Profit and loss account for the year ended Dec. 31 1927 shows: Credits-
Balance Dec. 31 1926, $4,598,684; balance for 1927, 11,054,194; unrefund-
able charges, $662; donations, $9,120; other miscellaneous items, $529;
total credits, $5,663,189. Debits-Dividend appropiations of surplus,
1799.092 loss on retired road and equipment, $14,557; miscellaneous,
$6,957; total debits, $820,606; Credit balance Dec. 31 1927, $4,842,583.

GENERAL BALANCE SHEET DECEMBER 31.
1927. 1926. 1927. 1926.

Assets- 2 $ Ltabillite4-- $ $
Inv. in road & eq_ _29,108,337 28,535,660 Common stock - _10,996,100 10,996,10
MLsc. phys. prop__ 507,807 232,435 Preferred stock __ _ 11,415,600 11,415,600
Inv. In attn. cos__ _ 4,110,667 1,781,700 lst mtge. 5 Si s_ _ __ 4,000,000 4,000,00
Other investments 5.220 5,220 1st mtge. 5s  3,000,000  
Cash  1,208,506 1,264,780 Trafnc & car serv.
Special deposits_   2,442 1,155 balances payable 178.081 102,282
Loans & bills recle 3,162 288 Audited acc'ts and
Net balances reale wages payable_ _ 334,157 429,230
from agents and Misc. acc'ts pay'le 28,240 27.988
conductors  22,485 deb.2,199 Unmat. divs.decl . 285,390 456,624

Misc. accts. recelv 136.945 225,584 Unmat, int. accr'd 92,500 55,000
Material & suppl  746,096 479.312 Other curr. Habil_ _ 100,026 60,873
Int. & dive. receiv_ 429.332 245,872 Tax liability  180,364 236,122
Other curr. assets.. 34,519 452,038 Accrued depree. of
Deferred assets ..... 37,774 10,859 road & equipm't 1,181,131 1,011,467
Unadjusted debits 590,602 455,824 Leased material   8,550  

Other unadj. eyed_ 301.174 298,568
Profit and loss_ _ __ 4,842,583 4,598,684

Total 36,943.897 33,688,528
-V. 125, p. 2804.

Total 36.943,897 33.688,528

GENERAL INVESTMENT NEWS

STEAM RAILROADS.
Lake Coal Rates Reduced 20 Cents Reduction -Northern roads announce

lower rates of $1.23 per ton for Ohio coal and $1.26 for Pittsburgh coal.
This voluntary reduction restores the differential on Pittsburgh and Ohio
coal to 45 and 48 cents respectively. "New York Evening Post" May 11.
p.21.
Car Surplus-Class 1 railroads on April 30 had 320,762 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 19,846 cars compared with April 22, at which time there were

340.608 cars. Surplus coal cars on April 30 totaled 140,091, a decrease of
19,337 cars within approximately a week while surplus box cars totaled

134,069, an increase of 2,020 for the same period. Reports also showed
20,837 surplus stock cars, a decrease of 2,100 cars under the number reported
on April 22 while surplus refrigerator cars totaled 15,268 an increase of
368 for the same period.

Matters Covered in "Chronicle" May 12.-(a) Gross and net earnings of
United States railroads for month of March. p. 2877-2881. (b) Revenue
freight loading still below 1927 and 1926, p. 2884.

Belgian National Rys.-"American" Pref. Shares Ready.
The National City Co. has issued a notice that beginning May 15 Belgian

bearer shares for partic. pref. stock may be exchanged for "American"
shares. For each "American" share issued, 5 Belgian shares must be
deposited with the Banque Beige pour l'Etranger, Brussels, in good order
with the stipulated fee of 12%c. per "American" share (minimum fee,
$1.25) and 1.2c. per "American" share, the New York Stock Exchange
listing fee.-V. 126, p. 1975.

Boston & Maine RR.-Stock Offered.-
Townsend Scott & Son, Baltimore, are offering a block of class C, 7%

cumulative first preferred unstamped stock (non-callable) att$140 per share
to yield 5%.-V. 126. p. 2958.

Chicago & North Western Ry.-Equipment Trusts.-
The I. S. C. Commission on May 2 authorized the company to assume

obligation and liability in respect of $2,145,000 equipment trust of 1927
certificates, series U, to be issued by the United States Trust Co., New
York, under an equipment.trust agreement dated Jan. 6 1927, and to be
sold at not less than 101.655 and int. in connection with the procurement
of certain equipment.
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Bids were solicited by the applicant from 44 banking and bond houseand 9 bids, representing 20 houses, were received. The highest bid wasmade by a syndicate composed of Kountz Brothers, Lehman Brothers, andWood, Low & Co., all of New York City, and, subject to our approval,arrangements have been made to sell the certificates to it at 101.655 par andint. On that basis the average annual cost to the applicant will be approxi-mately 4.243%.-V. 126, p. 2638, 2635.
Chicago, St. Paul, Minn. & Omaha Ry.-Equip. Trusts.
The I. S. C. Commission on May 2 authorized the company to assumeobligation and liability in respect of $480,000 equip. trust of 1917 certifi-cates, series E, to be issued by the Farmers' Loan & Trust Co. under anagreement dated Feb. 5 1917 as amended June 1 1920; said certificates tobe sold at not less than 102.016 and int. in connection with the procurementof certain equipment.
The report of the Commission says: The applicant invited bids from 46banking and bond houses and received five bids, representing seven houses.The highest bid, 102.016 and int., made jointly by the First Trust & Sav-

ings Bank and the Continental National Co., both of Chicago, has been
Accepted subject to our approval. On that basis the average annual costto the applicant will be approximately 4.322.-V. 126, p. 2634.

Cincinnati Northern RR.-Income Account.-
3 Months Ended March 31- 1928. 1927. 1926.Railway operating revenues 81.032,517 $1,172,641 $1,174,800Railway operating expenses 722,796 792,031 761,383
Net revenue from ry. operations- $309,722 $380,611 $413,417Railway tax accruals 69,130 75,180 78,217Uncollectible railway revenues 409 92 22Equipment and joint facility rents 114,657 97,253 93,363
Net railway operating income_  $125,526 8208,086 $241,815Miscellaneous & non-operating income 6,025 10.999 13.057
Gross income $131,550 $219,085 $254,873Deductions from gross income 26,296 26,688 28,207
Net income $105.254 $192.397 8226,666-V. 126. p. 1190.

Cleveland Cincinnati Chicago & St. Louis Ry.-
3 Months Ended March 31- 1928. 1927. 1926.Railway operating revenues $91,581,994 $22,854,962 $22,143,221Railway operating expenses 16,579,713 17,448,663 16,999.505
Net revenue from ry. operations 85,002,281 $5,406,299 $5,143,716Railway tax accruals 1,275,661 1,258,895 1,325,436Uncollectible railway revenues 4,411 3,234 14,687Equipment & joint facility rents-  520,475 262,993 67,555
Net railway operating income $3,201,733 $3,881,178 $3,736,040Miscellaneous & non-over. income-  388,181 345,105 357.965
Gress income $3.589.914 84,226.283 $4,094,004Deductions from gross income 2,192.330 2.095.145 2,072.075

Net income 81,397.584 $2,131,138 $2,021,929
-V. 126, p. 1190.

Delaware & Hudson Co.-Acquisition.-
The I. S. O. Commission on April 28 approved the acquisition by the

Delaware & Hudson Co. of control of the Ticonderoga RR. by purchase of
its capital stock.
The report of the Commission says in part: Of the 300 shares of Ticon-

deroga stock outstanding the applicant now owns 34 shares. Of the re-
mainder, 257 shares are held by W. H. Higinbotham and J. A. Springer, as
trustees for the Hudson Coal Co., a noncarrier subsidiary controlled by the
applicant through stock ownership, and 9 shares are held by directors.
The applicant proposes to acquire the 266 shares at their par value, paying
therefor the sum of $26,600. The stock has no ascertainable market value.
-V. 126, p. 2959.

Indiana Harbor Belt RR.-Income Account.-
3 Months Ended March 31- 1928. 1927. 1926.Railway operating revenues 3.019,730 $2.901.805 $2,675,850Railway operating expenses-------- -2,173.964 2.221.717 2,036,365
Net revenue from ry. operations $845,767 $680,088 $639.485Railway tax accruals 155,469 123.148 125.624Uncollectible railway revenue; 289 243 2,305Equipment and joint facility rents 147,184 152,610 140,926
Net railway operating income $542,824 3404,087 $370,630Miscell. & non-operating income_ _ _ _ 22,041 22,293 20,576
Gross income 8564.865 5426,379 $391,206Deductions from gross income 131,614 134,024 115,785
Net income 8433.251 3292.355 3275,421
All of the outstanding equipment gold notes, series of 1929-1935, aggre-gating $275,100, have been called for payment July 15 next at 103 and int.at the Guaranty Trust Co.. 140 Broadway. N. Y. City.-V. 126, p. 1190.
Indianapolis Union Railway Co.-Earnings.-
Calendar Years- 1927. 1926. 1925.Operating revenues  $404,012 $416,225 8420.899

Amount contributed by tenant roads 2,533,574 2,433,692 2,480,214

Total revenue 
Operating expenses 
'Taxes 

Net operating income
Other income (net) 

Gross income 
Deductions from gross income 

Net income 
Other appropriations of income 

Net income 
Dividends 

Balance, surplus 
-V. 125, p. 1704.

Michigan Central RR.-Income Account.-
Three Months Ended March 31- 1928. 1927. 1926.

Railway operating revenues $21,927,843 $21,339,710 $22,773,972
Railway operating expenses  15,150,372 14,935,997 15,630.030

$2,937,586 82,840.017 82.901,113
1,915.051 1,837,253 1,844,915
297.844 357.376 328,977

5724.691 $655,288 5727,222
35.530 84,772 81.821

$760,221 $740,060 $809,043
480,597 539.074 489.625

$279,624 8200,986 5319.418
109,377 72,851 56,110

$170,247 $128,135 $263,307
30,515 55,777 19.183

$139,732 572,358 $244.124

Net revenue from ry. operations- $6,777,471 $6,403.713 $7,143,943
Railway tax accruals  1,497,328 1,410,097 1,448,773
Uncollectible railway revenues  9,275 6,980 7.871
Equipment and joint facility rents  340.447 128,291 276,184

Net railway operating income  $4,930,421 $4,858,346 $5,411,115
Miscellaneous & non-oper. income  443,166 473,251 361.639

Gross income  $5,373,587 $5,331,597 $5.772,754
Deductions from gross income  1.477,386 1,590,270 1,596,982

Net income  $3.896,200 $3,741,327 $4,175,772
-V. 126, p. 1190.
Mound City & Eastern Ry.-Construction of Line.-
The I. S. 0. Commission on April 28 issued a certificate authorizing the

company to construct and operate a line of railroad 70 miles long in Camp-
bell and MaPherson Coimties, S. Dak., extending from Mound City through
Long Lake to Leola. Permission to retain the excess earnings from the
new construction was likewise granted.

The estimated cost of construction of roadbed, including the laying of70-pound secondhand rails, is $12,000 per mile. The total estimated costof the road, including building, organization,' and law expenses, and$24,000 interest during construction, is $997,340. The estimated cost ofequipment, so far as stated, is only $14,000, That sum is to provide 20box cars, 10 flat cars, and 1 combination coach, all secondhand. Twosecondhand locomotives are included in the estimate but their size andtype are not stated and no amount is included to cover their cost. Theequipment mentioned could hardly cost lea than $30,000 and might easilycost much more. The net railway operating income of $86,343 estimatedby the applicant would constitute a return of nearly 8.5% oq the estimatedcost of the road and equipment while the reduced railway operating incomeof $46,238, suggested, would make a return, after deduction of taxes, ofperhaps 4% on such cost.
It is proposed to finance the construction cost through the sale to farmersand business residents of the territory to be served of $200,000 of preferrednonvoting 4% capital stock, and through the sale to the public of $50,000 ofpreferred nonvoting and $250,000 of common stock and $800,000 of 5%first-mortgage bonds. The testimony shows that $162,000 has already beensubscribed towards the construction of the road; that the subscriptionnotes are held by a trustee and become payable when the roadbed is one-halfcompleted; that they are to be turned over to Julius Rosholt, the presidentof the applicant, or his assigns, and that he is to secure the balance neces-sary to complete the road, under arrangements that must be made beforethe notes become due and which must be satisfactory to 12 men selected bythe subscribers. It is also in evidence that it is well understood by thesubscribers "that they need not expect more than 50% of the subscriptionsback in actual bonds or stock value" and that they understand "that theymust donate at least one-half of the money." Rosholt is to retain 10% ofthe amount subscribed as compensation for his work. He has had experi-ence in railroad building, and some 15 years ago built the FairmountVeblen RR., which was later sold to the Soo.
As the proposed financial plan involves the issue of securities in the paramount of $1,300,000 while the road and equipment is to cost only perhaps$1,030,000, radical changes in that plan appear necessary. The paramount of securities issued should not exceed the actual cost of road andequipment. The amount of bonds proposed, with their fixed interestcharge, is too large; they should be limited to about one-half the amountof the investment in road and equipment. The prospective earnings mightthen show a margin of safety more in keeping with the traffic uncer-tainties of a new line of railroad. As no application has been made forthe issue of securities in this connection the financial plan is not nowbefore us. Nothing contained in this report or the certificate to be issuedherein shall be construed to authorize the issue of any securities.

New York Central RR. Co.-Earnings.-
(Including Boston & Albany RR. and Ohio Central Lines.)3 Months Ended March 31- 1928. 1927. Inc. or Dec.Railway operating revenue 888.168.007 593.215,682 Dec. $5,047,676Railway operating expenses  69,142,718 73,137,079 Dec. 3,995,261

Net rev, from railway oper_ _ _ _$19.025,288 $20,077,703 Dec. $1,052,415Railway tax accruals  $6.223.199 $6,101,731 Inc. $121,467Uncollectible railwa y revenues_ _ _ 47.497 27,816 Inc. 19,682Equip. & joint facility rents  781,665 1,069.889 Dec. 288,223
Net railway operating income.$11.972,926 $12,878,267 Dec. 3905.340Misceil. & non-operating income_ 8.887,731 9,319.133 Dec. 422,402
Gross income $20,860,657 $22,188,399 Dec $1.327,742Deductions from gross income_ _ _ 11,720.558 11.278,190 Inc. 442,368
Net income  $9.140,099 $10,910,209 Dec. $1,770.109-V. 126, p. 2306.

Paris-Lyons-Mediterranean RR.-Earnings.-
(In French francs-Last three figures omitted.]

Calendar Years- 1927. 1926. 1925. 1924.Total revenues  3,637,846 3.689.985 2,803,914 2.396.544Exp. of maintenance__ _ 2,876,661 2,652,532 2,220.829 1,915,748*Charges  676,853 637,632 525,197 473,433Loss in main. sub. cos.-- 2,168 1,786 2,206 2,157Dividends paid  28,000 28,000 28.000 28,000bPremiums for system
and personal  32,995 43,857 32,971 28.602
Balance  sur21,169 sur326,176 def5,290 def51.397a Charges (interest, amortization and minor costa) of working capitaland loans less annuities from the Government and various reimbursementsof charges. b Contributions, bonuses, &c.-V. 125, p. 2259.

Pennsylvania RR.-To Retire Equip. Trust Certificates.-
The company will pay and redeem on July 15 1928 all of the $27,260,000outstanding and unmatured 6% equipment trust certificates of 1920 issuedto cover the purchase of equipment during the period of Federal controlfor war-time purposes. These certificates, which mature annually fromJan. 15 1929 to Jan. 15 1935, will be redeemed at 103 and dive. to theredemption date. Certificates, with the Jan. 15 1929 and subsequentdividend warrants attached, are to be presented for redemption at theGuaranty Trust Co., trustee, 140 Broadway, N. Y. City. The dividendwarrant due July 15 1928 should be detached and presented for payment inthe regular manner. See also V. 126, p. 2960.

Pittsburgh & Lake Erie RR.-Income Account.-
Three Months Ended March 31- 1928. 1927. 1926.Railway operating revenues  $7.293,902 38.248,326 $8,335,626Railway operating expenses  6,083.627 7,056,555 6,684,264
Net rev. from railway operations... $1,210,275 $1,191,771 81,651,362Railway tax accruals  $492,800 3475.000 8558,000Uncollectible railway revenues  227 161 373Equipment & joint facility rents  *910,049 *1,165.420 *1,219,061
blet railway operating income  31.627,297 31,882.029 $2,312,050Miscell. & non-operating income_.  266,310 366,897 420,718
Gross income  $1,893,607 52,248,926 82,732,768Deductions from gross income  446,276 715.469 755,538
Net income 
*Credit balance.-V. 126. P• 1191.

Quebec, Saguenay & Chibougamau Ry.-Bonds T-

ads is being offered, of which $3,500,000 is beinplace in

each $1,000 bond). The English directors of the companyand their associates have taken the remaining $1,500,000.
Bankers making of fering.-Bray, Caron 8; Dube Limitee, Quebec; Cote,Perusse Limitee, Montreal; Chas. 0. Beaubien & Cie., Inc., Montreal; LaCorporation de Prete de Quebec; Jos. Morency, Limitee, Quebec; Ilamilton& Co., Montreal; La Corporations des Obligations Niunicipalese Ltee., Mon-treal, and J. E. Laflamme & 01e, Limitee, Quebec.
Dated April 1 1928; Due April 1 1943. Principal and int. (A. & 0.)payable in Canadian gold coin at any Branch of La Banque CanadienneNationale in Canada, or at the Bank of Montreal, Toronto; or in UnitedStates gold coin at the National Park Bank, New York; or in gold coin ofthe Kingdom of Great Britain at Barclays Bank, London, Eng., at the fixedrate of $4.86 2-3 to the e. Denom. $1,000, $500, and $100. Red., all orpart, on any date on 60 days' notice at 103, on or before April 1931, there.after at 1021/2, if red, on or before April 1983; and thereafter at a pricelower by of 1% during each calendar year until a minimum redemptionof 100 is reached (plus int.). Trustee, the Sun Trust Co. of Canada, Que-bec and Montreal.

81,447,331 81,533.457 $1,977.230

tr)ed.-An issue of $5,000,000 6% lst mtge. 15-year go d

Canada at 100 and int. (with a bonus of 1 coin, share with
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Capitalization-

•6% 1st mtge. gold bonds (this issue)
7% non-cumulative preferred stock 
Common stock (par $100) 

Authorized. Issued.
 $25,000.000 $5,000,000

1,000,000 1,000.000
6.500,000 5.000.000

The $1,000,000 7% non-cumulative preferred stock has been subscribed
for by the English directors and associates, and will be available in case,
through unforeseen circumstances, the revenue from operation of the
Railway is insufficient to cover garments of interest on the issue of bonds.

Rutland RR.-Income Account.-
Three Months Ended March 31- 1928. 1927. 1926.Railway operating revenues $1,640.235 $1.506,971 $1.571,705Railway operating expenses 1,378,835 1.303.576 1,345.938

Net revenue from railway oper - -- $261,400 $203,395 $225,767Railway tax accruals 77.499 $74,667 $77.535Uncollectible railway revenues 40 54
Equipment & joint facility rents 113 *28,984 *37.684

Net railway operating income $183,747 $157,658 $185,916Miscell. & non-operating income 22,163 27.920 17,617
Gross income $205,910 5185.578 $203,533-Deductions from gross income 113,181 120,418 122,517
Net income  $92,729 $65,159 $81.015*Credit balance.
All of the outstanding equip, gold notes, series of 1929-1935, aggregating$114,800, have been called for payment July 15 next at 103 and mt. at the-Guaranty Trust Co., 140 Broadway, N. Y. City.-V. 126, p. 1191.

St. Louie-San Francisco Ry.-Extra Dividend of 25
Cents Declared on the Common Stock.-The directors on May
16 declared an extra dividend of 3.4 of 1% and the usual
.quarterly dividend of 134% on the outstanding $65,543,200
common stock, par $100, both payable July 2 to holders of
record June 1. Like amounts were paid on this issue in
-each of the preceding five quarters.

Dividends were inaugurated on the common on Jan. 15 1925 at the rateof 5% annually. Quarterly payments of 1 ;.1 % were made also on April 1,and on July 1 1925 and from Oct. 1 1925 to Jan. 3 1928, incl., quarterlydistributions of 1M % were made with extras as stated above.
Subscriptions Extended.-
Announcement was made on May 14 that at the suggestion of the NewYork Stock Exchange, subscriptions for the new 6% pref. stock will bereceived up to the close of business May 18. Under the original plan May 15would have been the final day (see V. 126, p. 1503). The company alsostated that this action was taken because two Stock Exchange holidays inter-vened, between May 10, the date of delivery of the warrants, and May 15,the date on which the subscriptions were payable.

To Redeem Prior Lien Mtge. 5%7 Bonds, Series D.-
All of the outstanding prior lien mtge. 5 % gold bonds, series D, havebeen called for payment July 1 at 102% and hit, at the Central Union TrustCo.. 80 Broadway, N. Y. City.

To Redeem Preferred Stock, Series A.-
All of the outstanding preferred stock, series A, has been called for pay-ment June 1 next at 100 and diva, at the office of the company. 120 Broad-way. N. Y. City. See also V. 126, p. 2960.
San Antonio Uvalde & Gulf RR.-Final Valuation.-The I.-S. C. Commission has placed a final valuation of $4,464.300 onthe owned and used properties of the company, as of June 30, 1919.-V. 125,D. 2385.

Suncook Valley RR.-Reduces Capitalization.-Retirement and cancellation of 1,131 shares of stock, reducing the capital-ization from $341.700 to $228,600 was authorized by the shareholders onMay 17. Of these shares 500 were acquired from the City of Manchester,N. 11., and 631 from the Boston & Maine RR. In the fiscal year endedDec. 31 1927. the company operated at a loss of $1,591. as compared witha profit of $2,698 in 1926.-V. 120, p. 2009.

Ticonderoga RR.-Control by Delaware & Hudson Co.-
See Delaware & Hudson Co., above.

Toronto Hamilton & Buffalo
Three Months Ended Mar. 31-

Railway operating revenues 
Railway operating expenses 

Net revenue from railway operations_ _5265,787Railway tax accruals 
Uncollectible railway revenues 
Equipment & Joint facility rents 

Net railway operating income 
Miscellaneous & non-operating income_  

Gross income 
Deduction from gross income 

Net income 
• Credit balance.-V. 126, p. 1192.

Railway Co.-Earnings.-
1928. 1927. Inc. or Dec.

$791,823 5777.222 Inc.514,601
526,036 522,519 Inc. 3,517

30,739
7

*16,894

$254,703
33,850

120
*31,266

Inc.$11,083
Dec. 3,111
Dec. 113
Inc. 14,372

$251,934
72,436

$251,999
221,357

Dec. 64
Dec.148,921

$324,370
57,118

$473.355
56,935

Dec.5148,985
Inc. 183

5267.252 $416,419 Dec.$149,168

Wabash Ry.-Bonds.-
The I. S. 0. °remission on May 2 authorized the company to issue$17,867,000 ref. & gen. mtge. 41/2% gold bonds, series C, said bonds to besold at not less than 93 and int., and the proceeds used for corporatepurposes.
The report of the Commission says in part: The applicant has sold theproposed bonds subject to our approval to Huhn, Loeb & Co. of New Yorkat 93 and int. On that basis the average annual cost to the applicant willbe approximately 4.875%.
The applicant shows that it is now necessary that it be reimbursed incash for the past expenditures forming the basis of a portion of the pro-posed issue of bonds, in order that it may have funds for the payment ofmaturing short-term obligations, for additional working capital, and forother lawful corporate purposes.
It appears that the applicant's present cash position is due in a largemeasure to the investment during the past year, without authority from us,of $28,233,061 in 231,329 shares, or about 19.11% of the common stock ofthe Lehigh Valley rut at an average purchase price of approximately$100.433 per share, for which $8,397,868 was paid in cash, $8,050,000 evi-denced by a short-term note now to be retired, and $6,785,193 carried atpresent in open accounts with brokers. It further appears that, but forsuch investment and commitments in connection with the acquisition ofthe stock, the oproposed issue of bonds based on accomplished and pro-posed capital expenditurese in aggregate amount of $17,867,000 would notnow be necessary.
While the apalicant may have been justified in acquiring this stock forthe purpose, as it states, of protecting its position in the Eastern TrunkLine situation, yet an entirely different situation would be presented, andone which might very well be said to be against the public interest, werethe applicant to dispose of the stock and, after receiving the proceeda intoIts treasury as free assets, disburse them for other than capital purposes.Therefore, our order herein will provide that 177,900 shares of the common

stock of the Lehigh Valley RR. in which the applicant has made investmentor commitments approximately equal to the principal amount of the bondspropoeed to be issued shall not be disposed of by the applicant without
our consent -V. 126, p. 2465, 2473.

Western Pacific FR.-Earnings.-
Calendar Years- 1927. 1926. 1925. 1924.

Gross earnings $16.433,463 $16,057,065 $15,569,045 $14,370.467
Total income  4.022.864 5,904.554 5.610,627 4,158,200
Interest. rentals, &c  3,628,013 3,434,291 3,159,560 2.828.935

Net income  $394,850 $2,470,264 52,451.067 $1,329,265
Preferred dividends_ _ _ _ 412,500 1,650,000 2.078,450 1,650.000
Sinking funds  50,000 50,000 50.000 50.000

Balance surplus def.$67,650 $770,264 $322,617 def$370.735
-V. 126. p. 1978.

Western Pacific RR. Corp.-Earnings.-
Calendar Years- 1927. 1926. 1925.

Divs. on stk. of W. Pacific R. R. Co-- 5412,500 51.650.000 $4,453.375
Interest receipts 516,093 600.491 534.537
Rental railroad equipment 1,170
Profit on securities sold 52,073 50.417 382,484

Total income $980,666 $2.300,908 55,371.567
General expenses 154.581 165.933 209,489
Taxes 20,726 3.501 53,813
Depr. on railroad equip P.'549Int. on 4% sec. notes 201,216 201.420 20'2280
Interest, miscellaneous 164 181 6,770

Net income $603,978 51.929.873 54,898.665
Preferred dividends 571.496 2.285.822 2.335,967
Common dividends   2.276.055

Balance surplus $32.482 defS355.949 $286,642
-V. 125. p. 2523. 2144.

Wheeling & Lake Erie RR.-I.-S. C. Commission Denies
Application of New York Central, B. dc 0. and Nickel Plate
Officials to Act as Directors or Officers of Wheeling & Lake
Erie.-The applications of officers and directors of the Balti-
more & Ohio, New York Central, and New York, Chicago
& St. Louis railroads for authority to serve as directors of
the Wheeling & Lake Erie RR., in which these roads acquired
a stock interest in 1927, were denied by the I.-S.C. Commis-
sion by a vote of 6 to 5 in a report and order made public
on May 17.
The railroads had testified that their acquisition of the stock was in

furtherance of a provision of the "four-system" plan for consolidating the
eastern railroads, which had been tentatively submitted to the Commis-
sion in 1924.
The Commission says, however, that the four-system plan has never

been formally presented to or considered by it; that it was opposed by the
Pennsylvania. and that "obviously we are not in position upon this record
to render a decision upon the important questions involved, or to take
any unnecessary step which might be construed as an approval of that
plan or any other."
The opinion is expressed that the application to serve as directors. In

advance of an application for authority to exercise control of the road, is
"premature" and that the authorization could not be given upon a record
no broader than that before the Commission in this case.
The applications were filed by P. E. Crowley, Pres.; Warren S. Hayden.

Director, and A. H. Harris, V.-Pres. of the New York Central RR.; Daniel
Willard. Pres.; George M. Shriver. V.-Pres., and Newton 13. Baker. Dire-
tor of the Baltimore & Ohio, and Walter L. Ross. Pres, of the New York
Chicago & St. Louis (Nickel Plate).
Commissioner Taylor concurred In a separate opinion and Commissioners

Meyer and Woodlock wrote dissenting opinions. Commissioners Aitchi-
son, Brainerd. and Porter concurred in Mr. Meyer's dissenting opinion.
Further details will be given in another week.-V. 126. p. 2955.
Yosemite Valley RR.-Final Valuation.-
The I. S. C. Commission has placed a final valuation of $3,356,492 on the

owned and used properties of the company, as of June 30 1916.-V. 122, p.
1453; V. 117, p. 90.

PUBLIC UTILITIES,

Alabama Power Co.-Definitive Bonds Ready.-
The Guaranty Trust Co. of New York is now prepared to deliver defini-

tive 1st & ref. mtge. 4A % gold bonds, series due 1967. in exchange for the
outstanding temporary bonds of that issue. (For offering, see V. 125. p.3195.).-V. 126, p. 1037.

American Gas & Electric Co.-New Vice-Presidents.-
H. M. Sawyer and J. P. Van de Voort have been elected Vice-Presidents.

-V. 126, p. 2145.

American Power & Light Co.-Stock Dividend.-
The directors have declared a dividend of 1-50 of a share in common

stock in addition to the regular quarterly cash dividend of 25c, per share on
the common stock, both payable June 1 to holders of record May 15. Stock
distributions of like amount have been made semi-annually since Dec. 1
1924.-V. 126, PP. 2960. 2786.

American Gas & Power Co.-Debentures Offered.-Bon-
bright & Co., Inc., and W. C. Langley & Co. offered May 15
$6,500,000 25-year 5% secured gold debentures at 953' and
int. to yield over 5.30%.
Dated May 1 1928; due May 1 1953. Int. payable (M. & N.) at office

or agency of the company in New York. Red. all or part. upon 30 days'
notice, at 105 up to and includ. May 1 1943, and thereafter at 3% less
each year until maturity, plus int. in each case. Denom. c*S1.000 and $500
and r*$1.000. Bankers Trust Co., New York. trustee. Company will agree
to pay interest without deduction for any Federal income tax up to but
not exceeding 2%. Company will also agree to refund on proper applica-
tion: the Penn. 4 mills tax; the Calif. tax not in excess of 4 mills per annum;
the Conn, tax up to 4 mills per annum; the Maryland securities tax not
exceeding 43 mills per annum; or the Mass, income tax not exceeding 6%
per annum on income derived from the debentures.
Data from Letter of Frank T. Hulswit, President of the Company.
Company.-Formed in May 1928 in Delaware. It will own all of the

common stock (except directors' qualifying shares) of the following com-
panies: Minneapolis Gas Light Co., Bangor Gas Light Co., Jacksonville
Gas Co., Savannah Gas Co. and St. Augustine Gas ez Electric Light Co.
These properties supply manufactured gas to the cities of Bangor. Me.;

Savannah, Ga.• Jacksonville and St. Augustine, Fla.; and Minneapolis,
Minn.; serving in all an aggregate population in excess of 740.000.

Capitalization. Authorized. Outstanding.
Sec. gd. deb., 5%, gd. ser. due 1953 (this issue) 56,500.000
1st pref. stock. 56 Series, cumulative  100,0100 shs. 40.000 shs.
Preference stock, $6 Series, cumulative  100,000 shs. 645,000 shs.
Common stock  150,000 shs. b70.000 shs.
a Limited by the restrictions of the debenture agreement.
b All to be owned by American Commonwealth Power Co.
The following securities of subsidiaries are also outstanding in the hands

of the public: $13,020,000 of bonds and $2,688,100 of preferred stocks.
Purpose-Proceeds from the sale of these secured gold debentures and of

40,000 shares of first preferred stock, $6 Series, will reimburse the company
in part for the cost of its holdings.

Security -Direct obligations of the company are secured by the pledge
of the stocks of Its subsidiary companies which it will own upon completion
of this financing. Under the terms of the agreement, the stock of the
Minneapolis Gas Light Co. or the stock of any successor company which
may be substituted therefor. may not be released unless and until there be
deposited with the trustee the sum of $6,500,000 in cash. The stocks of theother subsidiaries may not be released unless and until there be deposited
with the trustee cash and (or) securities at least equal in value to saidpledged stocks to be withdrawn.
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Consolidated Earnings (Company and Subs.) 12 Months Ended Mar. 31 1928.
Gross earnings  $5,988,518
Oper. exp., maint. & taxes (except Federal taxes)  4,093.966

Net earnings  $1.894,552
Annual int. and diva. on funded debt and pref. stocks of subsid.
now outstanding  887.737

Bal. available for American Gas 3c Power Co.. for renewal and
replacement reserves, &c  $1,006,815

Ann. int. on $6,500,000 secured gold deb.. 5% Series due 1953_ _ 325,000
dranagement.-Company is controlled and supervised by American Com-

monwealths Power Corp.-V. 126, p. 2961.

American States Public Service Co.-Acquisitions.-
The company has acquired and will manage two water and one artificial

gas company on the West Coast, serving a part of Los Angeles and suburbs
and several localities in the citrus belt between Los Angeles and San
Diego. The newly acquired properties, serving a population of approxi-
mately 85,000, are Los Angeles & Suburban Water Co., Orange County
Water Co., and South Coast Gas Co.
The companies will be managed by John C. Rath, Vice-President, who

has been associated for years with Sanderson & Porter in connection with
the American Water Works properties.

American Superpower Corp.-New Director.-
Francis B. Thorne was recently elected a director.-V. 126, p. 2641.

American Telephone & Telegraph Co.-Rights to
Subscribe at Par for Approximately $185,000,000 Additional
Stock to Be Given Stockholders.-The stockholders of record
June 1 will be given the right to subscribe on or before Aug.
1 for approximately $185,000,000 additional capital stock
at par ($100), on the basis of one new share for dabh six
shares held. Payments for the new stock will be spread over
a period of 8 months. President Walter S. Gifford, says:
"The purpose of this issue is to provide funds for new con-
struction needed by the Bell System to care for additional
business resulting from the constantly greater use of
telephone service."
In a letter to the stockholders, dated May 16, President

Gifford further says:
Warrants.-On June 11 warrants will be mailed to the stockholders evi-

dencing their subscription rights and specifying the number of shares for
which each is entitled to subscribe under this offer. Warrants will be of
two kinds: (1) Full share warrants, entitling the holder to subscribe for one
or more full shares of this stock, and (2) fractional warrants for less than a
full share, entitling the holder to subscribe for one or more sixths of a share
and representing less than six rights.

Rights evidenced by warrants may be transferred to others by assign-
ments duly executed in the form printed upon the warrants. Combina-
tions of warrants for fractional shares to permit subscriptions for full shares
may be made through their purchase and sale.

Holders desiring to divide warrants may return them to the Treasurer,
who will issue in exchange for them new warrants aggregating the same
number of rights divided as the holder may have indicated.

Subscriptions.-Subscriptions must be made by executing the subscrip-
tion agreements on the face of the warrants and delivering them with the
Payments then due to Blair-Smith, Treasurer, at his office at 195 Broad-
way, N. Y. City, before the close of business on Aug. 1 1928. Subscrip-
tions will be accepted for full shares only .

Payments.-Payments for shares subscribed for must be made to the
Treasurer at his office named above in three installments of $20, $40 and $40
per share before the close of business on the dates stated below. Warrants
for the required number of rights, duly signed for subscription in the space
provided on their face, must accompany the first payment. Checks, drafts
and money orders should be drawn to the order of the company.

Interest at the rate of 5% per annum, amounting to $1.35 per share, will
be allowed on the first two installment payments from their respective due
dates to April 1 1929, when it will be paid by crediting the amount on the
final installment payment. The net cash payments upon subscriptions
under this offer, taking into account the interest credited, are therefore as
follows: Aug. 11928. 820 per share; Dec. 11928, $40 per share; April 1 1929
($40 less $1.35) $38.65 per share. Payments received prior to their due
dates will draw interest only from such due dates.
The stock so paid for will be issued as of April 11929, and the certificates

will be delivered as soon thereafter as practicable. This stock will par-
ticipate in dividends Payable after April 15 1929.

Full Payment Permitted on Aug. 1 1928 at $103.40 per Share.-Subscribers
will be permitted to anticipate the installment payments and to pay the full
amount on Aug. 1 1928, provided in such case they pay $3.40 per share in
addition to the par value of the stock as adjustment of the excess of 9%
dividends over interest at the rate of 5% to April 1 1929, making the full
payment on Aug. 1 1928 $103.40 per share. This amount of $3.40 per share
is computed in the following manner: Three quarterly dividends at $2.25
each per share, $6.75; less interest on 8100 at 5% from Aug. 1 1928 to
April 1 1929, $3.35; amount by which dividends exceed 5% interest, $3.40.
Stock will be issued and certificates delivered as soon after the date of pay-
ment as practicable except that no stock will be issued prior to July 1 1928.
No interest allowance will be made because of payments received prior to
the due date, Aug. 1 1928. This stock will participate in dividends pay-
able after Aug. 1 1928.
• Anticipation of Final Payment of Installment Subscriptions Permitted on
Dec. 1 1928 Upon Payment of $82.50 per Share.--Subscribers who have paid
the installment due Aug. 1 1928 will be permitted to pay the two remaining
installments of $40 each on Dec. 1 1928, provided in such case they pay
$2.50 per share in addition to the amount of the installment payments as
adjustment of the excess of 9% dividends over interest at the rate of 5% to
April 11929, making the payment on Dec. 1 1928 $82.50 per share. This
amount of $2.50 per share is computed in the following manner: Two
quarterly dividends at $2.25 each per share, $4.50; less (a) interest on first
installment of 820 at 5% from Aug. 1 1928 to April 11929. 67 cents; and
(19 interest on two remaining installments of $80 at 5% from Dec. 1 1928
to April 1 1929, $1.33; balance, $2.50, being amount by which dividends
exceed 5% interest. Stock will be issued and certificates delivered as soon
after the date of payment as practicable, except that no stock will be issued
prior to Oct. 1 1928. No interest allowance will be made because of pay-
ments received prior to the due date. Dec. 1 1928. This stock will par-
ticipate in dividends payable after Dec. 1 1928.

Stockholders in Europe.-Stockholders in Europe desiring information or
assistance in connection with the making of subscriptions may communicate
with the Bankers Trust Co., London, E.C. 2, England, and Paris, France;
Baring Brothers & Co., Ltd., London, B.O., England; or Hope & Co., Am-
sterdam, Holland.-V. 126. p. 2473, 1978.

Associated Gas & Electric Co.-Debentures Offered.-
Offering was made May 17 of the unsold balance of $35,000,-
000 gold debenture bonds, consolidated refunding 5% series
due 1968, by a group headed by Harris, Forbes & Co. and
including Lee, Higginson & Co., Guaranty Co. of New York,
Kidder, Peabody & Co., Field, Olore & Co., Brown Brothers
& Co. Edward B. Smith & Co., E. H. Rollins & Sons, the
Equitable Trust Co. of New York and John Nickerson &
Co. The bonds were priced at par. Over three-quarters
of the issue had previously been taken in exchange by security
holders of the Associated Gas & Electric Co. and subsidiary
companies.
To be dated Oct. 11928; due Oct. 11968. Int. payable A. & 0. Red.

all or part at any time prior to maturity on 30 days notice at 102 and incl.
April 1 1966, thereafter at a premium decreasing %% semi-annually to
and incl. Oct. 1 1967; thereafter at 100, in all cases with accrued interest.
Denom. c* $1.000 and $500 and r* $100 and authorized multiples. National
Bank of Commerce in New York, trustee.

Capitalization.-The consolidated capitalization outstanding of com-
pany and its subsidiary companies as of Jan. 31 1928, after giving effect
to recent financing, to the issue of these debenture bonds and the completion
of installment payments on the $63,000,000 of convertible 4 % debentures,
due 1948, recently offered, is as follows:
Class A, B and common stocks 2,251,446 shs.
Preferred stock (4 series of equal rank)  $59,199,400
Debenture obligations convertible into preferred stock  al6,236,050
Consolidated refunding 5% gold debenture bonds, (this issue) 35,000,000,
Convertible 43 % gold debentures, due 1948  63.000,000
Other funded debt of company and funded debt and preferred
stocks of subsidiary companies  b71,410,155,
Preferred stocks are stated at par or liquidation value if without par value.

There are also outstanding certain shares of Clarion River Power Co.
participating stock, the value of which is contingent on additional water
power development by that company.
a Convertible now or later at company' option. b Includes $20,000,000

Associated Electric Vo. 43 % gold bonds, due 1953, and approximately
$20,000,000 Associated Gas & Electric Co. 5% % gold debentures, due 1977

Earnings.-The consolidated earnings of the company and subsidiary
companies, irrespective of dates of acquisition, for the 12 months ended
Jan. 31 1928, and annual charges after giving effect to recent and present
financing as above, were as follows:
Gross earnings and other Income $35,514,470
Oper. exp., maint. and taxes (except Federal income taxes)__- - 17,684,617

Consolidated net earnings before int., deprec., dividends, &c_$17,829.862
Annual int. & diva, on sub. cos.' funded debt and preferred
stocks (less $463,890 credit for int. during construction) and
annual int. on entire funded debt of company, after giving
effect to the above-mentioned financing  7,750,632

Provision for depreciation  1,709,472'
Over 88% of the gross operating revenues was derived from electric and

gas operations.
Purpose.-These $35,000,000 of debenture bonds or their proceeds are

being used to refund, replace, acquire or retire bonds and preferred stocks
of the Associated Gas & Electric Co. and subsidiaries ranking on a parity
with or senior to these debenture bonds. Additional debenture bonds of
this series may be issued under the indenture.

Sales Increase.-
Power output of the Associated System in the 4 weeks ended April 28

totalled 69,114,794 k.h., an increase of 5,296,893 over the corresponding
period of last year, or 8.3%. Gas output totalled for the same period
643,251,173 Cu. ft., an increase of 82,988,708 Cu. it., or 14.8%.-V. 126,
p. 2961.

Brooklyn Edison Co.-Proposed Merger with Consoli-
dated Gas Co.-Stockholders Asked to Deposit Shares with
National City Bank Before June 15.-See Consolidated Gas
Co. of New York below.-V. 126, p. 1034.
Central Indiana Power Co.-Notes Offered.-Halsey,

Stuart & Co., Inc., are offering at 99.06 and. in $3,000,000
2-year 4% % gold notes.

Dated June 1 1928: due June 11930. Red. all or part at any time upon
30 days' notice at par and int. Int. payable J. & D. at offices of Halsey,
Stuart & Co., Inc., in Chicago and New York without deduction for Federal
Income taxes now or hereafter deductible at the source not in excess of 2%.
Denom. $1,000 and $500. Company agrees to reimburse the holders of
these notes if requested within 60 days after payment, for the Penn. 4
mill tax, and for the Conn. personal property tax, not exceeding 4 mills
per dollar per annum, and for the Mass. income tax on the Interest not
exceeding 6% of such interest per annum.
Company.-Incorp. in Indiana. Owns all the outstanding bonds and

the present outstanding capital stocks, except $2,015.350 principal amount
of bonds and directors' qualifying shares, of its subsidiary companies, serv-
ing with one or more classes of public utility service, 179 cities and towns
with an estimated population in excess of 200,000 located in 31 counties
In Indiana. The subsidiaries' business is essentially the supplying of elec-
tricity, for domestic and commercial needs as practically 80% of the com-
bined operating revenue is now being derived from such services. Com-
pany also owns all the outstanding stock, except directors' qualifying shares,
of the Indiana Electric Corp., which company owns a new superpower
electric generating plant with an installed electrical equipment of 75,000
k.w. capacity located on the Wabash River in the heart of the Indiana coal
fields immediately adjoining its own coal lands of approximately 31300
acres proven area.
Consolidated Capitalizarn Outstand'g in Hands of Public (after this financing).
Preferred stock 7% cumulative  $7,792,000
Common stock (all owned by Amer. Public Utilities Co.)  11,155,900
1st mtge. coll. & ref. 6s, series A  a8,063,500
Subsidiaries and associated company bonds, not pledged 616,269,350
2-year 4.54'7 gold notes (this issue)  
a Additional bonds may only be issued under the provisions of the rage.

b Includes $14.254,000 1st mtge. (& ref.) bonds of the associated company.
Indiana Electric Corp. In the hands of the public and guaranteed as to the
payment of both principal and interest by the company.

Purpose.-The proceeds of these notes together with $3,268,000 of Indiana
Electric Corp. 1st mtge. (Sz ref.) 5% gold bonds, series C, will be used for
refunding purposes and to reimburse the company's treasury in part for
advances made or to be made to its subsidiaries or associated company for
or on account of improvements, betterments and extensions to properties.

Consolidated Earnings 12 Months Ended Dec. 31 1927.
Gross revenue, (inc). other income)  $6,618,576
Operating expenses, maintenance and taxes  3,770,435

Net earnings before depreciation  $2,848,141
Annual interest on consolidated funded debt outstanding,

including this issue requires  1,522,327
Management.-Company is controlled by the United Gas Improvement

Co., Middle West Utilities Co. and the Midland Utilities Co., through
ownership of the majority of the common stock of the parent company.
the American Public Utilities Co.-V. 126, p. 2307.

Central Maine Power Co.-Earnings.-
Period End. Mar. 31- 1928-3 Mos.-1927. 1928-12 Mos.-1927.

Gross operating revenue 81,510,326 $1,430,973 $5,864,342 $5,432,688
Net income after taxes,

int. & retire. provision 421,487 387,519 1,473,741 1,292,173
-V. 126, p. 2146.

Central States Edison Co.-Listed.-
The Baltimore Stock Exchange has authorized the listing of $1,350,000

1st lien 51/2% gold bonds, series A. Company was incorp. May 16 1927 in
Delaware, to operate public utilities and to own the stock and obligations of
public utility companies. Its capital consists in addition to the above
bonds, of $675,000 3-year 51/2% gold notes, 25,000 shares 7% cumulative
preferred stock, 1,044 shares outstanding, and 10,000 shares of no par
value common stock, authorized and outstanding.-V. 126, p. 2146.
Central States Electric Co.-Earnings.-
Calendar Years- 1927. 1926. 1925. 1924.

Gross revenue  $871,205 $739,311 $586,771 8344,892
Operating expenses  503,834 430,825 355,027 198,767
Taxes accrued  27,662 48,237 36,840 26,866
Interest  168,010 121,197 92,704 50,071

Balance, surplus  $171.699 $139,052 $102,200 $69,188
Note.-The foregoing statement includes acquired properties only for

periods during which they were owned and operated as a part of the sys-
tem.-V. 123, p. 3036.

Central States Power & Light Corp.-Earnings.-
Calendar Years- 1927. 1926.

Gross earnings $2,947,954 51,459,978
Operating expenses and taxes  1,673,889 632,938
Bond interest. amortization, 2% tax. &c  532,230 306,660

Balance  $741,835 $520,380
-V. 126. p. 409.
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Central States Utilities Corp.-Earnings.-
Consolidated Income Account Year Ended Dcc. 31.

Gross revenue 
$2,947,954

Operating expense, maintenance and taxes  1,673.889

Bond interest, amortization, 2% tax, &c  532,230

$741,835

Dividends on preferred stock of subsidiary  266.000

Net income  $475.835

-V. 126, p. 409.

Chicago, North Shore & Milwaukee RR.-Preferred

Stock Increased to Provide for Conversion of Notes.-
The stockholders on May 15 voted to increase the authorized amount 

of

6% non-cumulative pref. stock from $5.000,000 to $7,700,000. the 
additional

stock to provide for the conversion of approximately $2.700,000 non
-Interest

bearing 5-year notes due July 1 1928. See also V. 126. P. 1808.

Cities Service Co.-Dividends, &c.
The directors have declared the regular monthly dividends of 34 of 1%

in cash and ii 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 July 1 to holders of record June 15. Like
amounts are payable on June 1 next.

Reports from the company's new business department for the first
quarter of 1928 show sales of gas and electric appliances amounting to
$1,888.290. Average sales per customer were $2.57.-V. 126, p. 2642.

Colonial Gas & Electric Co.-Earnings.-
Years Ended Dec. 31- 1927. 1926. 1925.

Gross earnings  $2,233,118 $2,155,619 $807,635
Oper. expenses, maintenance & taxes 1,343.361 1,370.045 517,016
Interest on funded debt, &c  398,170 209,595 64.449
Amortization, &c  52,523 36,866
Subsidiary preferred dividends  175,700 76,7.511
Minority interest x  4,433 204,270f 33,562
Depreciation reserve  124,110 107,065 72,572

Balance  $134,821 $151.027 890,034
a Statement for 1926 includes gross revenues of all subsidiaries for entire

year, but deductions are made so as to reflect net earnings available for
common stock of subsidiaries only for periods subsequent to their acqui-
itions.-V. 124. p. 3494.

Columbia Gas & Electric Corp.-Acquisition.-Earns.-
President Philip P. Gossler, May 14, in a letter to the

shareholders, says in substance:
The negotiations for the acquisition of the Cincinnati Gas & Electric Co.

referred to in the February shareholders' letter (V. 126. p. 864) have been
concluded satisfactorily, stockholders of said company having approved, at
a special meeting, the plan to consolidate that company with the Columbia
Power Co. under the name of the Cincinnati Gas & Electric Co.
The corporation thereby becomes the owner, instead of lessee, of the

entire properties supplying gas and electricity in Cincinnati. Under the
former lease, the now capital required to serve the community adequately
has been economically provided through participation in the credit of
Columbia System, but the constantly increasing amount of new capital so
required has made it desirable to recapitalize these properties, which has
been accomplished in consolidating them into one corporation so as to
facilitate the continued economical financing of the expansion of their
service.
The Columbia System subsidiary, the Union Gas & Electric Co., which

has for the past 20 years operated the properties of the Cincinnati Gas Sr
Electric Co. under a lease agreement, held an option contained in such
lease agreement to purchase the properties of the Cincinnati company by a
cash payment equal to the par value of the Cincinnati company's common
stock. In starting proceedings to exercise such option it was found that
there were several disadvantages from the point of view of the Cincinnati
company stockholders if the option should be so exercised, on account of the
taxes and expenses in connection with dissolution following such sale of their
properties. These disadvantages to the Cincinnati company stockholders
could be properly overcome by a consolidation with Columbia Power Co.
Such a consolidation plan was, therefore, suggested and adopted as above
stated.
Under the plan the common stock of the former Cincinnati Gas & Electric

Co., which has received annual dividends of 5% under the lease, will be
exchanged share for share for cumul. 5% pref. stock of the consolidated
Cincinnati Gas & Electric Co. The latter will also acquire by purchase all
of the property of the Union Gas & Electric Co. (excepting the lease which
will be modified so as to require the payment of the entire net earnings of
the Union company to the Cincinnati company as rental) and the entire
750.000 shares of no par value common stock of the consolidated Cincinnati
Gas & Electric Co. will be owned by Columbia Gas & Electric Corp.
In connection with consummating this plan there were refunded, as of

April 1 1928, all of the outstanding bonds of the predecessor Cincinnati
company, consisting of 3 issues aggregating approximately $30,000,000,
bearing interest at the rates of 5%, 534% and 6%. The 2 former were
retired at their respective call prices of 102 and 105, and the 6% series, all
of which were owned by Columbia System, were refunded at par. A new
first mortgage has been executed on the consolidated property and an initial
issue of $35,000,000 of series "A" bonds under said mortgage, bearing
interest at the rate of 4% annually, maturing May 11968. has been sold on
very favorable terms. (V. 126. p. 2308).
The acquisition of the gas production, transportation and distribution

properties of the Cities Service Co. interests in Ohio, as referred to in the
annual report (V. 126. p. 1804), has been consummated as of March 1,
from which date revenues and expenses of operating such properties are
included in the consolidated statement of Columbia Gas & Electric Corp.
and subsidiary companies. This acquisition of properties already inter-
connected with Columbia System, and which are logical additions to
Columbia System as a single operating unit, has added approximately
35,000 gas customers directly served, and 19,000 gas customers indirectly
served through wholesale deliveries of gas to the distribution systems
supplying them.
On May 1 the Columbia corporation acquired by exchange for its Prof.

stock the entire capital stock of Keystone Gas Co., which supplies natural
gas to approximately 5.200 customers in the city a Olean. N. Y., with a
population of about 25.000 people. This distribution property will be
promptly connected to the transmission lines of Columbia System which
already extend to the Pennsylvania-New York State line within 20 miles of
Olean, and thereafter will be an integral part of the single operating unit of
Columbia System into which it so logically fits.

Consolidated Earnings and Expenses-Corporation and Subsidtaries.
(Controlled by over 99% Common Stock Ownership or Lease.)
Period End. Mar. 31-1928-3 Mos.-1927. -1928-12 Mos.1927.-

Gross earnings $32,005,082 $28,987,258 $99,501,712 $92.889,384
Operating expenses  13.511,677 13,483,134 49.294,970 46,344,990
Res. for renew.& replace.
and depletion  2,742,514 2,689,170 8,363,735 7,775.929

Taxes  3.065,381 2,600,903 8.687,501 7.904,313

Net operating earnings$12,685,510 $10,214,050 $33,155.506 $30,864,152
Other income  177,215 773,667 1,048.878 3,506,511

Total net earns. & oth.
income $12.862.725 $10,987,717 $34,204.384 $34,370,663

Lease rentals  1,006,468 1,088,913 4,217,785 4,605.088
Int. chgs. of subsidiaries 256,218 719,542 1,303,890 3,288,015
Prof. diva, of subsidiaries 263,314 315,481 1,090,056 1,239,185
lnt. chgs. of Col. G. & El 
Corp  707.083 169.077 2.310,036 236,497

Net income $10,629,642 $8,694,704 $25.282,616 $25,001,877
Annual dividend requirements on 938,813 shares of 6% pref. stk. out-

standing at Mar. 31 1928 amounted to $5,632,878.-V. 126. p. 2308.

Commercial Cable Co.-Reduces Rates to Holland.-
Postal Telegraph-Commercial Cable Co. announces that beginning May

16 press rates from Now York to Holland would be reduced from 13 cents
to 8 cents a word. The rates from Holland to New York will be reduced
correspondingly to 40 centimes, equivalent to 8 centsla,word.-V. 125,
IL 1835.

Commonwealth Power Corp.-Electric Sales Increase.-

Sales of the corporation's subsidiaries for the month of April amounted

to 147,671,611 k.w.h. as compared with 132,915,117 k.w.h. in April 1927,

an increase of 11.10%. For the 4 months ended April 30 1928 electric

sales were 594,172,027 k.w.h. as compared with 613,185,5
95 k.w.h. for the

4 months ended April 30 1927, an increase of 15.78%.-V. 126, p. 2474.

Community Power & Light Co.-Stock Sold.-Spencer

Trask & Co., New York, Whitaker & Co., St. Louis, Wm.

L. Ross & Co., Inc., Chicago and Fenton, Davis & Boyle,

Grand Rapids, announce the sale at $100 per share of 65,000

share3 1st pref. stock $6 div. (cumul.) series (without par

value). Further details are given in the advertising pages

of this issue.-V. 126, p. 2642.

Connecticut Power Co.-Stock Increased-Split Up of

Shares-Rights.-
At a special meeting of the stockholders, held on May 8, 

the number of

shares of common stock, issued and outstanding, and the 
par value thereof

were changed from 60,283 shares (par $100 each) to 241
,132 shares (par

$25 each). For each share of outstanding common stock 4 new shares of

common stock of $25 par value will be issued. The Hartford National

Bank & Trust Co., transfer agent, is now ready to issue new 
certificates in

exchange for the old certificates surrendered.

The stockholders also approved an increase in the authorized 
common

stock in the amount of $3,000,000 (par $25 per share), and the 
directors

were authorized to issue the same, from time to time, at their 
discretion.

At a meeting of the directors held immediately following the stockh
olders'

meeting, the directors voted, pursuant to the authorization of th
e stock-

holders, to issue 48,228 shares of common stock and offer them for sub-

scription at par ($25) to the common stockholders of record May 
8 in the

ratio of one share of new stock for each 6 shares of stock then held. 
For

purposes of convenience this ratio will be computed in ninetieths.-V. 126,

p 2474, 1658.

Consolidated Gas Co. of New York.-Preliminary

Negotiations Completed to Acquire Stock of Brooklyn Edison

Co.-The following official announcement was given out

May 15:
Meetings of the boards of the Consolidated Gas Co. and the Brooklyn

Edison Co. were held May 15, at which action of a preliminary character

was taken towards the contemplated acquisition by the Consolidated 
Com-

pany of the capital stock of the Brooklyn Edison Co.
Hat least 70% of the Brooklyn Edison stock is deposited with the Na

tional

City Bank of New York, as depositary, on or before June 15 1928, 
under

a deposit agreement, appointing Nicholas F. Brady, Jam
es H. Post and

Matthew S. Sloan a committee representing the Brooklyn Edison stock-

holders, the Consolidated board will call a specialosspeting of the stock-

holders, to ratify the plan and to authorize the issuer' two shares
 of com-

mon stock for each share of existing common stock, all subjec
t to the

approval of the Public Service Commission.
The plan calls for the exchange of each share of Brooklyn Edison

 stock

for one share of Consolidated common stock and one share o
f its $5 Preferred

stock; and subject to the approval of the stockholders of the 
Consolidated

company of the proposed division of each of the common shares into 
two

shares, the Brooklyn Edison stockholders will be entitled to receive two of

the resulting shares of Consolidated common instead of one shar
e.

The Consolidated Company already controls the New York Edison 
Co.,

the United Electric Light & Power Co., the New York & Queens
 Electric

Light & Power Co. and the Bronx Gas & Electric Co.
Very substantial economies are expected through a united control

 of the

electric operations in the four boroughs, with resulting advantages to 
the

Public, as well as to the stockholders.
A thirty days' notice will be given of a special meeting of the Consol

idated

stockholders, when at least 70% of the Brooklyn Edison stock is deposited

before the 15th of June; and application for the formal consent of the

Public Service Commission will then be made. It is hoped that the plan

can be carried into complete execution by midsummer.-V. 126. p. 1188.

Derby Gas & Electric Corp.-Earnings.-
Years Ended Dec. 31- 1927. 1926.

12928860 $1,05: 19721.630Gross revenue  $1,407,975 $1,378,368 $1,8 
Oper. exp., maint. & tax. 839,719 808.859 841:2847 734:142298
Fixed charges & amortiz. 257,819 149.148 

1604 25

Other deductions  72.430 x202,443

Balance  $238,007 $217.918 $430.809 $313,253
x Includes dividends on common stock of controlled company prior to

acquisition, surplus net earnings prior to acquisitions and $129 accruing

to minority interest.-V. 125, p. 1323.

Eastern New Jersey Power Co.-Earnings.-
Years Ended Dec. 31- 1927. 1926.

Gross revenues  $2,026,793 $1.586.588
Oper. expenses, maintenance & taxes 1,164.258 850,982
Fixed charges, amortization, &c  403,216 431,583
Depreciation  110,898 80,283

1925.
$1,370,686

746.770
325,106
72,032

Balance  $348.421 $223,740 $226.778

-V. 124, p. 3495.
Eastern States Power Corp.-Earnings.-

Results for Four Months Ended April 30.
1928. 1927.

Gross income from all sources  $622.040 $48,631
8,389 7.925

Expenses, interest, taxes, etc 

Balance available for dividends
Surplus at beginning of period

Total surplus
Dividends paid on preferred stock

Surplus at end of period
Balance Sheet April 30

1927

$613,651 $40.706
  $1,803,080 $1,667,148

  $2,416,732 $1,707,854
140,000 140,000

Assets- 1928.
St. Regis Paper
Co., 150.000
sh. corn. stk._ 87,648,394 x$8.142,287

Other invest... 3,298,929 1,308,406
Cash  792,242 113,753
Acc. dr int. ree 6,330 571,786
Prepaid taxes.- 5,195
Organization  355,362 355,362

  $2,276,732 $1,567,854

Mc:Mites- 1928. 1927.
Corn. B, 539,234
shares  $4.831,060 $4,831,060

$7 Preferred A,
40,000 shares 3,900,000 3,900.000

Res. for transfer
stamps  696 503

Res. for taxes.- 5,195 104.007
Ace. payable_   1,017,574 23,364
Div. decared._ 70,000 70.000
Surplus  2,276,732 1,567,854

Total $12,101,257 $10,496,789 Total $12.101,257 $10,496,789

x Represents investment in 400,000 shares of common stock of Nor
th-

eastern Power Corporation-V. 126, p. 2963, 2789.

Electric Public Utilities Co.-Notes Offered.-Stanley

& Bissell, Inc., and G. E. Barrett & Co., Inc., and associat
es

offered May 16 at 973i and int. to yield over 6%, $3,000
,000

3-year 5% gold notes.
Dated May 1 1928: due May I 1931. Int. payable (M. 

& N.). Denom.

$1,000 and $500c5. Red. all or part at any time on 30 
days' notice at 101

and int. to and incl. May 1 1930. and thereafter at 100 a
nd int. Principal

and int. payable at Guaranty Trust Co.. New York. trus
tee.

Data from Letter of IL A. Pratt, President of the 
Company.

Company.-A Delaware corporation. Will operate, direct
ly or indirectly

through its subsidiaries, a group of electric, gas, electric
 railway, ice and

water properties in over 100 communities located in 
the States of Colorado,

Illinois, Kansas, Louisiana, Maryland, Mississippi, Ohio. Oklahoma and
Texas. It will serve a population, exclusive of the city of Chicago, of more
than 350,000.
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Pending final acquisition of the Maryland properties. $500.000 of com-pany's 15-year 6% secured gold bonds are being retained by the trustee,thus leaving only $.3,500.000 outstanding in the hands of the public at thepresent time. Earnings of the Maryland properties are included and interestcharges include requirements for the full $4,000,000 of bonds.)Electric energy for light and power is supplied to over 38 communitiesIn 6 States. Natural gas is supplied to 2 cities in Oklahoma and a districthot-water heating system is operated in conjunction with electric servicein Findlay, 0. Profitable electric railway, freight and passenger service isprovided between Findlay and Toledo, 0.In Louisiana, Mississippi and Texas, 37 communities, having an urbanpopulation in excess of 200.000, are served with ice. In Chicago over 6,000accounts in the Loop District will be served with ice on a contract basis,and a substantial ice business, chiefly wholesale, will be conducted in otherpopulous centers of that city.
There are 5 electric power stations and 460 miles of high tension lines.serving the distributing systems. Natural gas is provided from 2 depend-able sources of supply and distributed through 102 miles of gas mains. Allgenerating and distributing equipment is of modern design and in goodphysical condition, thus enabling the company to maintain a high level ofefficiency. Twenty-six ice plants, 7 cold storage warehouses and 4 ice creamplants are owned and operated.
Over 50.000,000 kilowatt hours of electricity were distributed during thecalendar year of 1927. Of this total approximately 30,000,000 kilowattbouts were generated in the company's power stations and 20,000.000 kilo-watt hours were purchased under favorable contracts. The total gas outputfor this period exceeded 1,600,000,000 cubic feet. The daily manufacturingcapacity of the ice plants is about 1,860 tons, ice storage capacity is about36,000 tons and cold storage warehouse capacity is over 700,000 cubic feet.The company will serve approximately 25,700 electric customers, 3.400gas customers, 192 heating customers and 800 water customers.Capitalization upon Completion of Proposed Financing.15-year 6% secured gold bonds  $4,000.0003-year 5% gold notes (this issue)  3.000.000$7 Dividend Series preferred stock without par value  20,000 shs.Common stock without par value  200,000 shs.In addition to above, the subsidiaries of the company will have out-standing $13,597,000 funded debt and 25,413% shares of preferred stocks.Earnings.-The earnings of company and subsidiaries, including thoseto be presently acquired, for the year ended Dec. 31 1927, after eliminatingcertain non-recurring charges, were as follows:Gross earnings  $5,579,924Operating costa and expenses, includ. maint. and local taxes_   3,633,554
Bal. available for int., retirement reserve and Federal taxes__ $1,946,370Prior ann. int. and div. requirements on sec. in hands of public_ 1,230,293
Balance 

$716,077Annual interest requirements of this issue  150,000Earnings as shown above are over 4.77 times the total annual interestrequirements of this issue of notes.
Purpose.-Proceeds from the sale of these notes will be used for theretirement of maturing obligations and for general corporate purposes.-V. 125, p. 3348. 2807.
Foreign Power Securities Corp., Ltd.-Pref. StockOffered.-Nesbitt, Thomson & Co., Ltd., Toronto, recentlyoffered at 100 and div. $2,500,000 6% cumul. participating

preferred stock (with warrants). The issue has been over-
subscribed.

Capitalization-- Authorized. Issued.6% cumulative partic. pref. stock $5,000,000 $5.000.000Common stock (no par value)  250,000 shs. 125,000 shs.
Data from letter of J. B. Woodyatt, Vice-President of the company:Company.-Incorp. in 1927 under the laws of the Dominion of Canada andwas organized primarily to acquire selected securities of electric light andpower companies operating in foreign countries. Pending the purchase ofsuch securities the corporation may employ its funds by investment in otherhigh-grade bonds and stocks of Canadian or foreign origin.Corporation has acquired a substantial interest in the securities of thefollowing companies:
(1) L'Energie Industrielle, which has been in successful operation since1906, generates, distributes and sells electricity in France. Besides itsown system it owns or controls and operates 10 subsidiaries. The combinedsystem comprises 23 hydro-electric plants, 15 steam plants, 5,000 miles ofhigh-tension transmission and primary distribution lines, and 3,750 milesof secondary distribution lines. Its aggregate hydro-electric resources arecapable of developing 122,600 h.p. of which 43,600 h.p. is now installedand in operation. The steam plants develop 44,300 h.p. and in addition afurther 44,000 h.p. is purchased, making a total of 131,900 h.p. presentlyavailable for distribution throughout the system. In all, over 1,000 com-munities are served, having a combined population of nearly 2,000,000-theentire system having over 272,000 connected customers on December 31 last.Consumption of energy has shown consistent increases. Sales in 1924amounted to 54,000,000 kilowatt hours; in 1925, 65,000,000 kilowatt hours,and in 1927, 130,000,000 kilowatt hours.
(2) Societe Hydro-Electrique du Sud•Est, a subsidiary of L'Energie In-dustrielle, owns several waterpowers aggregating 59,000 h.p. ultimatecapacity. The present development is 12,400 h.p., and an additional unitof 1,200 h.p. is to be added shortly. The most important of the unde-veloped powers of the company at present is on the Sarennes, where theultimate installed capacity will be 44,000 h.p. under a head of 3,283 feet.These powers are being developed or held in reserve to supply the needs ofvarious distributing subsidiaries of the parent company, particularly in thesoutheastern part of France.
(3) L'Union Hydro-Electrique Amoricaine is another subsidiary ofL'Energie Industrielle which OW/18 an important water-power on the Blavetat Guerledan. It is the only water-power of substantial capacity inBrittany or, in fact, the northern part of France. It is situated almost in

the center of the region of Brittany where the distribution of power is
largely controlled by the parent company. The power will be supplied to
furnish the requirements of the parent company and its subsidiaries operat-
ing in this region. The development is already well under way and the
plant is expected to go into operation about December 31 1928 with an
Installed capacity of 20,000 h.p. under a head of 138 feet.
(4) Societe Hydro-Electrique Des Basses Pyrenees is another subsidiary

of L'Energie Industrielle, which operates in the important southwestern
part of France, supplying practically all the Department of Landes. This
company is growing rapidly, its net earnings for the first two months of
the current year being over 50% in excess of the same period in the
previous year.
(5) Societe Franca* Auxiliaire Pour L'Electricite. This French com-

pany was organized by this corporation for the purpose of dealing in the
securities of smaller public utilities in France. It is owned jointly by
L'Energie Industrielle and the Foreign Power Securities Corp. In its that
year's operation, it has earned a satisfactory return upon the investment,
and it is anticipated that in the future its operations will result in con-
siderable profit to both the Foreign Power Securitiese Corp. and its
associate, L'Energie Industrielle.
In addition there are included among the corporation's, investments,

securities of Force et Lumiere des Pyrenees and Societe de 1 Electricite et
Eau de Madagascar.

Earnings & Prospects.-Upon completion of the present financing, it is
estimated that net earnings will be at the rate of more than $500,000 per
annum or 1.6 times the dividend requirements of $300,000 on this preferred
stock. Substantial earnings will thus be shown on the common shares.

Participating Feature.-Whenever the dividend paid on the no par value
common shares in respect of any year exceeds $6 per share, the dividend
on the preferred shares in respect of the same year, inclusive of the 6%
preferred dividend, shall be at the same rate as the dividend on the no par
value common shares up to, but not exceeding, $7 per share. All additional
dividends declared in that year shall be paid on the common shares only.
Share Warrants.-Durchasers of this issue of $2,500,000 6% cumulative

participating preferred stock will receive warrants entitling the holder of
each share of said preferred stock to purchase one share of the no par
value common stock at $50 per share on or before May 1 1929; or at $80
per share on or before May 1 1930. See also V. 124, p. 2906.

Gulf States Utilities Co.-New Unit in Operation.-A new 35,000 kilowatt unit was placed in operation at the company'sNeches Power Station on May 14. New transmission lines are nearlycompleted connecting up 23 communities north of Huston, Tex., to thisbase load plant which has been more than doubled in size to take on the-increased load and other new business.-V. 126. p. 2790.

Hartford Electric Light Co.-Change in Par Value.-The stockholders on May 8 approved the recommendation of thedirectors to reduce the par value of the capital stock from $100to $25 Pershare. The stockholders also approved the issuance of 80.000 shares or$25 par value stock in substitution for the authorization to issue 20,000shares $100 par value stock, as voted Feb. 8.-V. 126, p. 2148.

Indiana Bell Telephone Co.-Annual Report.-Calendar Years- 1927. 1926.Telephone oper. rev- - -311,369.234 $10,820,506Telephone oper. exp 7,054,256 7,140,561Uncollectible oper rev__ 41,981 58,285Taxes assign. to oper___ 1,297,125 1,129,089Net non-oper. income __ Cr283,561 Cr217,313Rent and miscellaneous.. 151,322 163,425Interest  405,337 409,012

1925. 1924.
$9,902,494 89,612,762
7,153,496 7,065,541

34,054 66,775
923,220 860,864

Cr131,092 Cr139,418.
159,465 155.536

1,000,903 1,253,621
Net income  82.702.774 $2,137,446 $762,448 $349,843Dividends  1,755,000 1,080.000Other app. from net inc. 200,000 118,841
Balance, surplus 

-V. 124, p. 2748.
$947,774 $857.446 8643,607 8349,843

Indiana Central Telephone Co.-Bonds Offered.--Hambleton & Co., Patterson, Copeland & Kendall, Inc.,and Hayden, Van Atter & Schimberg, Inc., are offering.$1,400,000 1st lien coll. 10-year 400 gold bonds, series.1928, at 99 and int., yielding about 5.63%.
Dated may 1 1928: due May 11938. Int. payable M. & N. Denom.$1,1300 and $500c5. Red. all or part, by lot on any int. date on 30 days'notice at 102 Ji up to and Incl. May 1 1929 and thereafter at j4% less foreach succeeding year or portion thereof up to and incl. May 1 1933, andthereafter at 100. plus int. in each case. Principal and int, payable atCentral Trust Co. of Illinois. trustee, or at Chase National Bank, NewYork, without deduction for normal Federal income tax not to exceed2% per annum. Company has agreed to refund to holders of those series1928 bonds, upon proper and timely application, Conn., Pa. and Calif.Personal property taxes not exceeding 4 mills per annum each, Md. Securitiestax not exceeding 44 mills per annum. D. of C. and Ky. personal propertytaxes not exceeding 5 mills per annum each and Mass, income tax notexceeding 6% per annum on the interest.

Data from Letter of Charles R. Hurmence, Vice-Pros, of Company.Company.-Organized in Delaware. Furnishes telephone service, withoutcompetition, through its subsidiaries, to Elkhart, Goshen, Wakarusa.Middlebury and Connersville, Ind. Combined population of communitiesserved and adjacent rural areas estimated in excess of 100.000. Thesystem comprises five exchanges, operating 14,590 stations exclusive ofconnections. The principal properties of the subsidiaries have been incontinuous successful operation for over 30 years. By means of intercon-nections with the Bell Telephone system and with independent companies.through contract, subscribers are provided with a nation-wide service.Securitg.-Bonds are secured by a first lien upon all of the outstandingcapital stock (except directors' qualifying shares) of the Fayette TelephoneCo. serving Connersville, and upon not less than 83% of the common capitalstock of the Home Telephone Co. of Elkhart Co., serving Elkarth, Goshen,Wakarusa and Middlebury. The securities representing such utstandingstock have been deposited with the trustee under the trust agreement.The trust agreement provides that no additional capital stock (exceptstock dividends when there is to be deposited and pledged with the trusteethe portion of said stock dividends allocable to the shares then held by thetrustee), bonds or indebtedness other than current indebtedness and in-debtedness incurred in refunding existing Indebtedness may be issued byany of the company's present subsidiaries, unless such stock, bonds andindebtedness shall forthwith be pledged with the trustee as additionarsecurity for the bonds.
Valuations.-The operating properties, including working capital andgoing-concern values, have been recently appraised by Hagenah & Dorsey,engineers, Chicago, at a reproduction cost of $2,674,129 and at a sounddepreciated value of 82.370,423. After deducting the preferred stock andthe minority common stock interest in a subsidiary, the sound depreciatedvalue of property applicable to these bonds amounts to $1,977,955.Earnings.-Consolidated earnings of the operating subsidiaries (includingearnings of the present subsidiaries for the full period, irrespective of the-date of acquisition) for the year ended Dec. 31 1927, after adjustment toeliminate certain non-recurring charges and after giving effect tor the fullyear to a rate increase granted and in effect since Oct. 1 1927, were asfollows:

Gross revenues 
$420,705Oper. expenses, maint. & taxes (other than Federal)*  220,972'

Balance 
$199,733Ann, pref. stock div. requirement and min. com, stk. int. of a sub_ 31,548

Net income avail, for int., depreciation and Federal taxes__ -11168,184Annual bond interest requirement on this issue  77000* Including maintenance charges of $58,297, equivalent to over 14%of gross revenues.
Maintenance and Renewal Fund.-The trust agreement provides thatduring each calendar year, the company shall expend or cause to be ex-pended by its subsidiaries an amount not less than 20% of the conciliatedgross operating income for the preceding calendar year for (a) maintenance,renewals, and replacements: (1)) the acquisition of new subsidiaries andadditions and improvements not made the basis for the issuance of additionalbonds; or (c) the redemption or purchase of bonds outstanding under thetrust agreement and (or) other refundable securities: all as more fullystated and defined in the trust agreement.
Manaaement.-Company constitutes an integral and important partof the Central Telephone Co. system of telephone properties serving,without competition, a total population in excess of 250,000 in the Statesof Indiana. Illinois and Iowa.
Capitalization- Authorized, Outstanling.1st lien coll. 10-yr. 5 J6 % gold bonds. series 1928_ $1,400,000Common stock (no par value) 10.000 she. 5,000 sha.• The issuance of additional bonds is restricted by provisions of' thetrust agreement. $107.400 principal amount of preferred stock and15.9727% of the common stock of a subsidiary company are outstandingIn the hands of the public. The subsidiary companies are entirely freeof funded debt.
Purpose.-Proceeds from the sale of these series 1928 bonds, togetherwith other funds to be presently available, have been used in part to payfor the acquisition of properties; for extensions and improvements: foradditional working capital, and for other corporate purposes.

Indiana Electric Corp.-Bonds Offered.-Public offeringwas made May 15 of an issue of $3,268,000 1st mtge. (& ref.)5% gold bonds, series C, at 100 and int., by Halsey, Stuart& Co., Inc. The bonds, guaranteed both as to principaland interest by the Central Indiana Power Co., are datedMarch 1, 1926; due March 1 1951.
Issuance -Authorized by the Public Service Commission of Indiana.Corporation.-Owns a new superpower electric generating plant with aninstalled electrical equipment of 75,000k. w., located on the Wabash Riverin the heart of the Indiana coal fields immediately adjoining its own coallands of approximately 3.300 acres proven area. Corporation also owns a132,000 volt high tension transmission line extending from its plant on theWabash River to the city of Indianapolis, a distance of 85 miles. Corpora-tion's superpower plant and transmission lines are connected with thedistribution system of subsidiaries of the Central Indiana Power Co., whichcompany owns all the outstanding capital stock, except directors' qualify-ing shares, of the corporation.
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Consolidated Capitalization Outstanding After This Financing.

[Central Indiana Power Co. and subsidiaries including Indiana Electric
Corp.J

7% cumulative pref. stock  $7.792,000
Common stock  11,155,900
1st mtge. coll. & ref. 6% gold bonds, series A  a8 ,063 ,500
Subsidiary companies bonds, not pledged  2,015.350
Indiana Electric Corp. 1st mtge (& ref.) gold bonds b:

Series A 6% due Nov. 1 1947  4,372,800
Series B 6 7 due Aug. 1 1953  2.477,200
Series C 5% ue Marcia 1 1951 (incl. this issue)  7.404,000

2-year 41/2 % gold notes due June 1 1930  3,000.000
a Additional bonds may only be issued under the provisions of tne mort-

gage. b Guaranteed both as to principal and interest by the Central
Indian Power Co.

Securitg.-A direct obligation of the corporation, and now secured by a
first mortgage on all of its permanent property now or hereafter owned,
subject only to underlying bonds, if any, on hereafter acquired property.

This indenture *provides that additional bonds of this series (or other
series bearing such rates of interest, maturing at such times having such
other provisions as the board of directors at the time of issuance may
determine) may be issued par for par for cash, or United States obligations,
or for refunding purposes, and to the extent of 75% of the cost of additions,
betterments and new property coming under the lien of the mortgage.
Bonds may also be issued to the extent of 75% of the cost or value (which-
ever is less) of stock of a subsidiary pledged under the mortgage, provided
that tne amount of sue,' bonds, plus the funded debt of the subsidiary at
the time of pledge, shall not exceed 75% of the them value of the latter's
property. Bonds may also be issued to the extent of 75% of the cost of
additions, betterments and new property of a suosidiary, and on account
of the payment or refundment par for par of its funded debt.

Consolidated Earnings 12 Months Ended Dec. 31. 1927.
[Central Indiana Power Co. and subsidiaries.]

Gross revenue (incl. other income)  $6,618,576
Operating expenses, maintenance & taxes  3,770,435

Net earnings before depreciation  62.848,141
Annual int, on mtge. debt outstanding, incl. this issue, requires_ 1,387,327

Management.-Central Indiana Power Co. Is controlled by The United
Gas Improvement Co., the Middle West Utilities Co. and the Midland
Utilities CO. through ownership of the majority of the common stock of
the parent company, the American Public Utilities Co.-V. 125, p. 3642.

Indianapolis Power & Light Corp.-Earnings.-
Years Ended Dec. 31- 1927. x1926.

Gross revenue $8.794,207 $8,686,893
Operating expenses, maint. & taxes 4,541,539 5,067,015
Interest, amort., &c 1.641,564 1,570.000

Balance $2,611,104 $2.049,878
Preferred dividends of subsidiary. &c 739,810 780.000
First preferred dividends 280.000 280.000
Second pref. divs. & surp. earns, prior to acquis_ _ 250,027 264.268

Net income before deprec. tic Fed, income tax_ _ _ $1,341,267 $725,610
x Pro forma combined Indianapolis Light & Heat Co. and Merchants Heat
& Light Co.-V. 125. p. 3060.

International Telephone & Telegraph Corp.-Fusion
With Mackay Companies Approved.-The stockholders on
May 9 approved the arrangement recommended by the
directors to associate with this System the Mackey Com-
panies and associated companies, and authorized the issuance
of additional capital stock necessary to carry out the plan.
(See details in V. 126, p. 2309, 2148).

Plan Declared Operative-Deposits Will be Received Up to
June 15.-Clarence H. Mackay, President of the Mackay
Cos., and Sosthenes Behn, President of the International
Telephone & Telegraph Corp., announced on May 15 that
the committee under the plan and agreement dated March
29 to receive deposits of shares of the Mackay Companies
and the bonds and debenture stock of the Commercial Cable
Co., for exchange for securities of the new company to be as-
sociated with the International and for shares of stock of the
International corporation, has received deposits largely in
excess of the amount required to enable the plan to be carried
out. The plan accordingly was declared operative on May
15.
J. P. Morgan & Co. are the New York depositary, while the London de-

positaries are Morgan, Grenfell & Co. and Baring Brothers & Co., Ltd.At the request of the International corporation, the committee and the de-positaries will continue to function up to and including June 15 1928, to givethe holders of Mackay and Commercial Cable securities, who for any reasonhave not been able to deposit their securities on or before this date, anopportunity to exchange them.-V. 126, p. 2963.
Interstate Power Co.-Earnings.-
Catenlar Years  1927.

Gross revenue  $5,810,238
Operating expenses, maint. & taxes_ _ 2,887.123
Fixed charge;, amortiz., &c  1,690.718

Balance 
Dividends of subsidiaries 

Net income  $1,218,316
-V. 125, p. 3481.
Iowa Electric Co.-Earnings.--
Calendar Years-

. $1.193.660 $1 ,136 ;941Gross revenue 
Operating expenses  654,987 605.406
Taxes accrued  43,137 53,675
Interest  239,333 229,965

Balance, surplus 
Pref. dividends 

$1,242.397
24,082

1926. 1925.
$5,470,124 $3,884,458
2,705,466 2.043,177
1.769,942 1,154,377

$994.716 $686,904
69.505 118.647

$925,211 $568.257

1925. 1924.
6972,068 $802.349
580,554 473,725
46.186 38.159
208,428 167,722

$256,203 $247.895 $136,900 $122,743109,553 92,168 59,914 35,473
Surplus  $146,650 $155,727 $76,986 $87,270Note.-The foregoing statement includes earnings from propertiesacquired only for that portion of the years during which they constituteda part of the system of the company.-V. 122, p. 2495.

Islands Edison Co.-Bonds Offered.-E. H. Rollins &
Sons, Blair & Co., Inc., H. M. Byllesby & Co. Inc., and
Howe Snow & Co., Inc. are offering at 96 and int., to yield
5,80%, $2,250,000 25-year % sinking fund secured gold
bonds, series A.
Dated March 1 1928; due March 1 1953. Red. on 1st day of any month

on 30 days' notice, all or part, at 105 and int. prior to March 1 1943, there-
after at 1021/2 and int. prior to March 1 1952, and thereafter at par and mt.
Interest payable M. & S. at offices of E. H. Rollins & Sons, Boston, New
York or Chicago. Denom. $1,000 and $5000. at Bank of North America &
Trust Co., Philadelphia, trustee. Interest payable without deduction for
nomial Federal income tax not exceeding 2%. Company also agrees to
reimburse the resident holders of these bonds if requested within 60 days
after payment in the manner provided in the trust indenture for the follow-
ing taxes: Penn. 4 mills tax, Maryland security tax not exceeding 41/2
mills, Conn. personal property tax not exceeding 4 mills, California personal
property tax not exceeding 4 mills, District of Columbia personal property
tax not exceeding 5 mills, and Mass. Income tax on interest not ex-
ceeding 6%.

Data from Letter of Walter Whetstone, President of the Company.
Name to be changed from The Manila Gas Co., was incorporated in Mary-
land. Owns the entire funded debt and over 991/2% of the entire capita/
stock of Manila Gas Corp., which furnishes artificial gas without com-
petition in the City of Manila and in Pasay, its adjacent suburb, in the
Philippine Islands, and is about to acquire the entire capital stock of the
Compania Electrica de Santo Domingo, which furnishes electric light and.
power without competition in the Cities of Santo Domingo and San Pedro
de Macoris in the Dominican Republic. The territory served in the Philip-
pine Islands has an estimated population of 340,000 and gas service is
rendered to approximately 14,000 customers. The properties include a
modern coal gas and water gas plant with a capacity of 1,750,000 cubic
feet per day, an extensive distribution system of mains and services and
approximately 19 acres of land well located on waterways, on which are
located numerous modern buildings and structures of concrete construction.
The territory served in the Dominican Republic has an estimated popula-

tion of 55,000 and electric service is rendered to 4,519 customers. The
electric system has a total installed generating capacity of 3,300 k.v.a. with
44 miles of modern distribution lines.

Capitalization.
Authorized. Outstanding.

First lien coll. trust 10-year 51/2% gold
bonds due Oct. 1. 1937  $3.000,000 42,250,000

25-year 51/2% sinking fund secured gold
bonds, Series A (this issue)  Unlimited 2,250,000

10-yr. 6% note (unsec.) due May 1 1938.. b1,150,000
Common stock (no par value)  100.000 shs. 6100,000 she.
a Any additional bonds issued are required to be deposited under the

Indenture securing the secured gold bonds.
b The note and all of the stock owned by Southern Cities Utilities Co.
Security.-Will be initially secured by the pledge and deposit of all out-

standing capital stock and obligations (except current indebtedness and
directors' qualifying shares) of the Oompania Electrica de Santo Domingo,
and a lien, subject to the lien of the indenture securing the first lien col-
lateral trust 10-year 51/2% gold bonds of the company, on all of the out-
standing capital stock and funded debt (except 52 shares of common stock)
of Manila Gas Corp. Pending the completion of certain refinancing of
Southern Cities Utilities Co. now in process, the securities of Manila Gas
Corp. will also be subject to the lien of an indenture securing certain other
obligations, which in such refinancing are to be paid on or before June 1
1928:

Convilidated Earnings 12 Months Ended March 31, 1928
(airing Effect to Acguisitilns and Present Financing)

Gross revenue  $1,173,892
Oper. exp.. maint. & taxes (other than Fed. income)  582,713

Net anplicable to Islands Edison Co. for int., deprec., &c.._ $591.179
Interest on 1st lien coll. trust 10-year 530  123.750

Balance  $467 .429
Ann. int. requirement on $2,250.000 25-yr. 51/2s  123,750

Balance  $343.679
Purpose.-Proceeds will be used in the purchase of the Compania Electrica

de Santo Domingo in the Dominican Republic.
Sinking Fund.-Indenture will provide for semi-annual payments to the

trustee of $73,000 each for the purpose of paying the interest on these
bonds and for creating a cumulative sinking fund estimated to be sufficient
to retire, at par, one-half of these bonds by maturity.-V. 125, p. 2963.

Italian Superpower Corp. (of Del.).-Agent.-
The Bankers Trust Co. has been appointed agent for the payment of

the 35-year 6% gold debenture coupons. See offering in V. 126, p. 570.

Keystone Water Works Corp.-Definitive Bonds.-
The Guaranty Trust Co.. 140 Broadway, N. Y. City, is prepared to de-

liver definitive 1st lien 51/2% gold bonds, series "A", due Dec. 1 1952. and
convertible 6% 15-year gold, debenture bonds, series "A", due Dec. 1 1942,
upon surrender of the outstanding temporary bonds. See offering in V. 125.
p. 3348. 3481.

Laclede Gas & Electric Co.-Earffirtga.-
Years Ended Dec. 31- 1927. 1926. 1925.

Dividends received $788.471 9653.083 $599,753
Interest received, &c 294,061 129.542 59,481

Total income $1,082,532 $782,625 $659,234
Expenses and taxes 26.613 40,021 34.503
Bond interest 329,000 328.650 328.514
Amortization. 270 tax, &c 59,261
Other interest 110 2.552

Net income $667,548 $411,402 $296,217
Prior lien dividends 157.500 120,277 70,658
Preferred dividends 88,200 88,200 88,200
Common dividends 300,000 200,000 120,000

Surplus $121,848 $2,925 $17,359
-V. 125, p. 2935.

Laclede Gas Light Co.-Asks Rate Increase.-
The company has applied to the Missouri P. S. Commission for authority

to increase rates about 15% to small consumers and a smaller percentage to
larger users.-V. 126, p. 2309.

Laclede Power & Light Co.-Earnings.-
Income Account, Year Ended Dec. 31 1927

Gross revenue $1,570,280
Operating expenses, maintenance and taxes 1,127 ,689
Interest 3.161

Net income $439,430
-V. 124, p. 3772.

Lehigh Power Securities Corp.-Time Extended.-
The time for deposits and exchanges under the plan by which the National

Power & Light Co. is acquiring Lehigh Power Securities Corp. has been
extended to June 15 1928. The plan has been declared operative, more
than 97% of Lehigh stock having been deposited. See also V. 126. p. 2963.

Lexington Water Power Co.-Hydro-Electric Project.-
Replying to inquiries made concerning the effect, if any, on the hydro-

electric development of this company, in the even., the Table Rock munici-
pal dam on the Saluda River, 30 mlles north of Greenville, S. C., should
suddenly give way, W. S. Barstow, President of the General Gas & Elec-
tric Corp. (the parent company) issued this statement:
The Lexington company development is 10 miles west of Columbia.

which is more than 100 miles southeast of the Table Rock dam. The entire
lake back of the Table Rock municipal dam if released at once would cause
the lake of the development of the Lexington company, when it is com-
pleted, to rise about 6 inches, which will be very much less than the rise in
the greatest of abnormal floods. The concrete spillways located a consider-
able distance from the dam will be of a capacity sufficient to discharge many
times the highest flood waters that have ever occurred in the Saluda River.
The present work is progressing satisfactorily and the project should be

completed on time in the fall of 1931. The lake to be known as Lake Murray
will be 33 miles long and 14 miles wide at its widest point with average width
of 3 1/2 mites. It is this great area that will prevent an abnormal rise of water
during the flood periods .-V. 126. p. 1507.

Louisville Gas & Electric Co. (Del.).-Minority Stock-
holders File Appeal.-

Referring to the annual meeting of the stockholders on May 16, President
John J. O'Brien issued the following statement:
"An appeal for an order to prohibit the company from amending its

charter to change the terms of its stock was filed in Wilmington, Data.
'
 on

May 16 1928 on behalf of a small number of minority stockholders. By
agreement the hearing was continued until May 18 1928, and the flling
of the amendment which received the favorable vote of a large majority ofboth classes of stock withheld pending the conclusion of the hearing."
See V. 126. p. 2645.
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Mackay Companies.-Plan Declared Operative.-
See International Telephone & Telegraph Corp. above.-V. 126, p. 2309.

Manitoba Power Co., Ltd.-Earnings.-
Results for the Year Ended December 31, 1927

Gross earnings from operation  $1.002,291
Operating expenses  137,928

Net operating income  $864,362
Miscellaneous income  12,422

Gross income 
Interest charges on funded debt 
Interest charges on unfunded debt 
Taxes 
Other income deductions 

lillNet income 
Previous surplus 

Total surplus 
Dividends on no par value stock 

Surplus carried forward 
-V. 125, p. 3061.

$876,785
561,526
12.855
35,079
36.217

$231,107

Balance Sheet Dec. 31.
Assets- 1927. 1926. Liabilities-- 1927. 1926.

Fixed capital $4,016,898 $3,888,816 Capital stock_ __ _x111,562,900 $1,500,000
Invest. in control. Capital stk. subs_ 48,600
co 59,000 15,000 Funded debt_ _ _ _ 2,334,500 2,339,500

Current assets_ _ .._ 266,843 253,482 Current liabilities 24,633 20,189
Sinking fund cash Deferred nab _ _ _ 21,217 19,809
& aver. int 4,223 2,364 Accrued liabilities 76,304 72,176

Reacquired scour_ 3,000   Reserves  378,167 353,459
Deferred charges__ 181,123 190.906 Profit and loss-

surp  86,568 45,434

Total $4,530,887 $4,350,588 Total  $4,530,887 $4,350,568
x Represented by 25,000 shares common-no par, and 10,629 shares

preferred-no par.
-V. 126, p. 577.

Northwestern Bell Telephone Co.-Acquisition.-
$23,206 The I. S. 0. Commission on April 25 issued a certificate authorizing the
  acquisition by the Northwestern Bell Telephone 0o. of the properties of the
$254,313 Golden Valley Telephone 0o., and acquisition by the Mountain States Tele-200,000 phone & Telegraph Co. from the Northwestern Bell Telephone Co. of that
$54,314 part of the properties of the Golden Valley Telephone Co. located in

Montana.-V. 126, p. 2645.

Mexican Telephone & Telegraph Co.-Annual Report.-
[Figures given in United States currency.]

Calendar Years- 1927 1926
Total operating revenues  $798,054 $635.850
Non-operating revenues  20,273 20.722

Mb
Gross earnings  $819,230 $656.572

Operating expenses, taxes and depreciation  666,055 560,907
Interest deductions (net)  108,154 23,740

0P. "Net income  $45,020 $71,925
Dividends prior preferred stock  10.038 1,709

Balance  $34.982 $70,216
Balance Sheet Dec. 31

Assets- 1927. 1926. Liabilities  1927. 1926.
Plant, prop. fran- Common stock $700,000 $700;000

chises, &c $7,752,043 $4,075,964 Preferred stock  300,000 300,000
Debt disc. & exp__ 266,667 300,000 Prior pref. stock_ . _ _ 407,5.50 360,525
Sink. fd. cash der,. Funded debt 1,500,000 1,500,000
and sund. invests 32,714 102,437 Due to Int. Tel. &

Due fr. Mex. Govt 162,866 290,671 Tel. Corp 5,824,821
Deferred charges__ 261,033 252,686 Notes & accts. pay.
Cash  59,979 80,975 to MM. cos    2,343,401
Accts,k notes rec_ 133,587 70,865 Accts. pay., subsc.,
Other curr. assets_ 163.082 266,476 &c  74,439 96,813
Inventories of ma- Accr. int. dc taxes_ _ _ 17,336 9,003

tertal & supplies 746,710 601,647 Sund. curr. habits_ _ _ 31,912 32,343
Deferred liabilities  3,494 2,206
Res. for deprec  87,924 107,814
Surplus  631.206 589,617Tot. (each side) _$9,578,683 $6,041,723

-V. 126, p. 2963.

Middle West Utilities Co.-New Business.-
Merchandise sales of Middle West subsidiaries, inclusive of properties

operated by the National Electric Power Co. control of which was recently
acquired by the Middle West Utilities Co., established a new high record
In the first quarter of 1928 when these sales aggregated $2,350,000, an in-
crease of 12% over the same quarter of last year for the same properties.-
V. 126, p. 2964.

Newport Electric Corp.-Earnings.-
Years Ended Dec. 31- 1927. 1926.

Gross earnings  $824,393 $776.417
Operating expenses, maint. and taxes.. 535,281 548,180
Ffted charges  50,075 52,843
Depreciation  54.514 50.193

Net income  $184.523 $125.201
Preferred dividends  34,944 34,834
Common dividends  23,820 23,820

Surplus  $125.759
-V. 125, P. 2146.

1925.
$784,020
579,137
54,769
71,537

$78,577
15,534
23,820

$66,547 $39,223

New York Power & Light Corp.-Earns. Cal. Yr. 1927.-
Total operating revenues $18,937,882
Total operating expenses  11,557.946

Net operating expenses  $7,379,936
Non-operating revenue (net)  71,652

sis
Gross income  $7,451.587

Interest on long term debt  2,375,696
Miscellaneous interest  356,080
Amor. of debt dis. & exp., miscel. amor. & other miscel. deduc  239,835

INIMI
Net income  $4,479,976

Dividends: pref. stock, $1,187,664; corn., $2,432,762  3,620.426

Balance surplus
Balance Sheet Dec. 31 1927

Assets- Liabilities-
Fixed capital  $90,952,758 Common stock a$7,500,918
Cash  10,325,390 6% preferred stock  b8,802,100
Notes & accounts receivable 2,809,386 7% preferred stock  11,222,100
Prepayments  39,475 8% preferred stock  2,131,600
Materials & supplies  1.408,841 Port Henry Lt., Ht. & Pr. Co.
Investments  1,736,336 7% preferred stock  139,700
Re-acquired sec  337,800 Cap, stock issuable in exch.- 3.916,800
Special deposits  3,007,142 Cash due stockholders  550
Unamort. debt disc. & exp. 5,070,712 Prepaid service acct  36,899
Suspense debits  7,112,023 Liab. for improve. taxes__ 2,806337
Intang. cap, to be snort- 1,432.135 Funded debt  71.584:100

ksi Accounts payable  4,286,455

Oil A, Unmatured liabilities  1,889,755

to. Eli X 4 Consumers credit  717,251
Suspense credit  180,407

,s .: Unamort. premium on debt 
3,946,638179  Reserves 

Total (each side) $124,231,998 Surplus  7,070,019

a 1,000.000 shares, no par. b Shares of no par value.-V. 126, p. 2792

Northern Indiana Public Service Co.-New Line.-
"" Plans for the construction of a gas transmission line interconnecting
South Bend and Elkhart were announced last week by the company. It
Is expected that the pipe line will be in operation about Sept. 1.-V. 126,
p.2792.

Northern Ohio Power Co.-Offer Extended.-
See Penn.-Ohio Edison Co. below.-V. 126, p. 2792.

Northern Connecticut Power Co.-Earnings.-
Year End. 9 Mos. End.

Period- Dec. 31 '27. Dec. 31 '26.

Gross earnings  $631,658 8451,084
Oper. expns., incl. taxes & depreciation  366,913 260,665

I. -II
P Balance 
Non-operating income

Gross corporate income 
Interest charges & misc. deductions 

"vs
Balance for dividends & surplus 

$264,745 $190,419
4,717 6,305

$269,463 $196,724
138,616 103,154

$130,846 $93,570

Penn-Ohio Edison Co.-Merger Effective.-
The merger of this company and the Northern Ohio Power Co. was de-

clared effective on May 15. Under the plan each share of Northern Ohio
capital scock was exchangeable for two-thirds of a share of Penn-Ohio com-
mon plus an option to purchase one-third of a share of the latter company
on a sliding price scale. The Northern Ohio stockholders who have de-
posited their stock may exchange deposit receipts at the office of the Bank-
ers Trust Co. for Penn-Ohio stock and options. Other stockholders have
until June 11 to make the exchange.
Net income of the merged companies, based on a full exchange of stock,

was $9,778,416 in the year to March 31, against $8,562,995 in the preceding
year. The net to reserves was 3,056.485 against $2,096,327. On the
sqme basis. March net income after expenses and taxes was $911,397
against $755.599 in March, 1927. Net to retirement reserve was $322,,143
against $213,907.
The Guaranty Trust Co. of New York has been appointed transfer agent

of the option warrants, series B, for common stock of the Penn-Ohio Edison
Co.-V. 126, p. 2793, 2476.

Peoples Gas Light & Coke Co.-Stock Increased.-
Notice has been received by the New York Stock Exchange that the

authorized capital stock has been increased from $60,000,000 to $75,000,000,
par $100. The stockholders approved this change on Feb. 28 last (see V.
126, p. 1352).-V. 126, p. 2478.

Petroleum Telephone Co., Oil City, Va.-Bonds Of-
fered.-Peoples Savings & Trust Co. of Pittsburgh are offer-
ing at 1013 and int. $400,000 1st mtge. 5% bonds.
Dated June 11928: due June 1 1958. Int. payable J. & D. at Peoples

Savings & Trust Co. of Pittsburgh, trustee without deduction for normal
Federal income tax not exceeding 2%. Red. on any int. date on 60 days'
notice at 10255 until June 1 1938, the premium decreasing 3,6% each 5
years thereafter. Denom. $1,000c5. Free of Pa. State tax of 4 mills.

Data from a Letter of A. W. Hays, President of the Company.
Capitalization- Authorized. Outstanding.

Funded debt  1,500.000 400,009
Capital stock  1,000,000 976.225Company.-Originally organized in 1900 and was reincorp. in Penn-
sylvania Aug. 7 1916. Company furnishes telephone service without
competition in practically all of Venango County and the eastern part ofCrawford County, Pa.. including Oil City, Franklin, Titusville and Clinton-
ville. Population served estimated at 60,000. Through an agreementwith the Bell Telephone Co. of Pa., the toll and long distance lines of the
Bell System are available to all subscribers of the Petroleum Telephone Co.

Security.-A direct first mtge. on all the fixed assets of the company
including land, buildings and equipment, valued at more than 33 times the
amount of these bonds.

Earnings for Calendar Years.
1925. 1926. 1927.

Gross operating revenues  $412,226 $421,913 $432,107
Operating expenses & taxes  175,196 179,409 186,798
Maintenance & depreciation  115,249 121.222 121,864
Net earnings avail, for int. charges- $121,781 $121,282 $123.485Interest charges this issue  20,000 20,000 20,000Company has continuously paid dividends on its capital stock since 1912,the present rate being 8%.
Improvement Fund.-Mortgage will provide for an annual improvementfund of 3% of the largest amount of bonds at any time issued, to be usedfor betterments to the property against which no bonds may be issued, orfor the retirement of bonds of this issue.
Additional Bonds.-Provision is made for the issuance of additional bondsunder this mortgage not exceeding 65% of the value of the property, andonly when net earnings for the previous 12 months have been equal to atleast 23. times the interest requirements of the bonds outstanding and to beissued.
Purpose.-Proceeds will be used to retire $421,000 1st mtge. 6% bondsnow outstanding, at 105, the company supplying additional funds fromsurplus cash.-V. 119, p. 1516.

$859,550 Philadelphia Electric Power Co.-Pref. Stock Warrants,-
Under date of May 12, the Philadelphia Electric Co. notified the Phila-

delphia Stock Exchange that the 8th installment of $2.50 per Mare hasbeen called on the Philadelphia Electric Co. allotment warrants for Phila-
delphia Electric Power Co. preferred stock, payable at the office of the
Real Estate-Land Title & Trust Co. on or before June 15 1928.-V. 126,
p. 1040.

Porto Rico Telephone Co.-Earnings.-
Calendar Years- 1927. 1926.

Total operating revenues  $776,639 $730,649
Non-operating revenues  7,526 5,396

1925.
$703,141

4,447
Gross earnings  $784.165 $736,045 $707,588Operating expenses  392,552 348,338 338,386Taxes  63,611 59,624 74,149Prov. for deprec., replacements & re-
renewals  153,772 143,735 134,841Interest deductions (net)  96,420 88,833 81.289
Net income 

Preferred dividends
Common dividends 

Balance, deficit 
Earns, per sh. on 12,000 shs. corn.
stk. (par $100) 

-V. 125, p. 1711.
Power Corp. of Canada, Ltd.-Stock Increased.-
The stockholders on May 11 increased the authorized common stock, no

par value. from 250.000 shares (200.000 shares outstanding) to 1,000.000shares. There are 50,000 shares reserved for conversion of the 5% deben-
tures.-V. 126, p. 2964.
Public Service Newark Terminal Ry.-Bonds Called.-
Forty-four ($44,000) let mtge, s. f. 40-year 5% gold bonds, due June 1

1055, have been called for payment June 1 next at 1021/i and int at the
Fidelity Union Trust Co., true-fee, Newark, N. J.-V. 100, p. 2011.
Public Utilities Consolidated Corp.-Bonds Offered.-

George M. Forman & Co., Inc. and Yaeger-Young & Pierson,
Inc., Chicago, offered May 14, $4,000,000 1st mtge 20-year
53,% gold bonds series of 1948 at 97 and int. to yield about
534%. The issue has been oversubscribed.

$77,808 $95,515 $78,924
20,144 20,144 20,136
96,000 96.000 96,000

$38,336 $20,629 $37,212

*1.85 $6.28 84.89
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Dated March 1 1928; due March 1 1948. Int. payable M. & S at the Cen-
tral Trust Co. of Illinois, Chicago, trustee, and the Seaboard National Bank,
New York, without deduction for Normal Federal income tax now or here-
after deductible at the source not in excess of 2%. Refund of Minn. per-
sonal property taxes not to exceed 3 mills, Vermont, Penn., Conn., Kansas
and Calif. personal property taxes not to exceed 4 mills, Maryland personal
property taxes not to exceed 41/2 mills, Kentucky, Mich. and District of
Columbia personal property taxes not to exceed 5 mills, and Mass, income
tax not to exceed 6% to resident holders upon timely and proper applica-
tion. Denons. $1,000 and $500e. Red. on 30 days' notice on any int. date
up to March 1 1938, at 105 and lot,; the premium decreasing 1/2 of 1%
each Sept. 1 thereafter.

Security.-These bonds will be secured by a direct first mortgage on all of
the fixed properties of the corporation, in the several states of the United
States and Provinces of Canada (which mortgage covers like after-acquired
properties), and are a first lien on 100% of all indebtedness (except mar-
rent indebtedness not in excess of current assets) and capital stocks (except
minority shares not to exceed in any instance 5% of the total outstanding
stocks of subsidiaries, as defined in the mortgage. As recently appraised
by independent engineers the properties have a sound depreciated value in
excess of $7,100,000.

Issuance of Additional Bonds.-First mtge bonds, additional to these
$4,000,000, may be issued in series not to exceed 70% of the cost or fair
value (whichever is lesser) of new unencumbered fundable acquisitions (as
defined in its mortgage) or against the deposit of cash, provided earnings
applicable to bond interest (as defined in the mtge.) for 12 consecutive
calendar months ending not more than 3 months prior to the date of appli-
cation for issuance of bonds, shall have been not less than twice the annual
interest on all let mtge. bonds then outstanding including those proposed
to be issued. Bonds may also be issued par for par to refund bonds of
this or any other series issued under the mtge. securing this issue.
Jinprovement & Maintenance Fund.-Corporation will on April 1 1929,

and on first day of April in each year thereafter while any bonds of this
series are outstanding pay to the trustee re a maintenance and improvement
fund a sum of money equal to the amount, if any, by which the aggregate
maintenance expenditures of the properties subject to the provisions of
this indenture for the preceding calendar year, shall have been less than
121/2% of the gross operatitg revenue of such properties for the same year.
The moneys in such fund are to be used at the option of the corporation
either for the retirement of bonds of this series or to reimburse the corpo-
ration for fundable acquisitions not theretofore used or thereafter usable
as a basis for the issuance of bonds.

$1,500,000 Convertible Bonds Offered.-George M. Forman
& Co. also offered at 98 and int. to yield 63.%, $1,500,000
10-year 6% secured convertible gold bonds. Series of
1938. The issue has been oversubscribed.
Dated March 1 1928; due March 1 1938. Int. payable K. & S. at Central

Trust Co. of Illinois, Chicago, trustee, and the Seaboard National Bank,
New York, without deduction for normal Federal income tax now or hereafter
deductible at the source not in excess of 2%. Refund of Minn. personal
property taxes not to exceed 3 mills, Vermont, Penn., Conn., Kansas and
Calif. personal property taxes not to exceed 4 mills, Maryland personal
property taXes not to exceed 41/2 mills, Kentucky, Mich. and District of
Columbia personal property taxes not to exceed 5 mills, and Mass, income
tax not to exceed 6% to resident holders upon timely and proper applica-
tion. Dennis. $1,000 and $500e. Red. upon 30 days' notice on any int.
date up to Sept. 1 1928, at 105 and lot; this premium decreases 1/2 of 1%
each March 1 thereafter.

Convertible at any time par for par into 7% preferred stock, interest on
dividends to be adjusted, each share of which preferred stock shall be
accompanied by purchase warrants entitling the holder thereof to acquire
two shares of class A no par common stock at $25 per share to Dec. 31
1929; at $27.50 to Dec. 31 1931; at $30 to Dec. 31 1934; and at $35 to
Dec. 31 1940.

Security.-These bonds will be secured by a direct mtge. on all of the
fixed properties of the corporation in the several states of the United
States and Provinces of Canada (which mortgage covers like after-acquired
properties), and a direct lien on 100% of all indebtedness (except current
Indebtedness not in excess of current assets) and capital stocks (except
minority shares not to exceed in any instance 5% of the total outstanding
stocks) of subsidiaries, as defined in the mtge., subject only in each instance
to the indebtedness created, under the first mortgage, consisting upon
completion of the present financing of $4,000,000 51/2% gold bonds, series
of 1948 and indebtedness which may be hereafter created under said first
mortgage.

Issuance of Additional Bonds.-Additional bonds of this issue either of the
series of 1938 or of other series hereafter created, may be issued against
the deposit of cash or in respect of fundable acquisitions which shall have
been subjected to the lien of the first mortgage, and which shall be subject
to no other lien except the first mtge. and current taxes, upon the conditions
set forth in the mtge., provided that earnings applicable to bond interest (as
defined in the mortgage) for 12 consecutive calendar months ending not
more than 3 months prior to the date of filing application for such ad-
ditional bonds (after deducting from such earnings the annual interest
charges on the first mortgage bonds then outstanding and then proposed
to be issued) shall have been at least 3 times the annual interest charge
on the bonds of this issue then outstanding, including those proposed to
be issued, and provided further than such earnings applicable to bond
Interest for the period aforesaid shall be at least equal to 11/2 times the an-
neal interest charge on the entire funded indebtedness of the corporation, in-
cluding any such indebtedness then proposed to be issue. Bonds may also be
Issued par for par to refund bonds of this or any other series issued under
the mtge. securing this issue.
Sinking Fund.-Commencing with 1929, the corporation will deposit with

the trustees on aJn. and July 1 of each year cash equal to 1% of the prin-
cipal amount of this series, provided, however, that in lieu of any part of
such cash payments the corporation may deliver a like principal amount of
bonds of this series for cancellation and provided also that the corporation
shall be entitled to credit and against such sinking fund payments for bonds
redeemed or retired in excess of the sinking fund requirement for any year
of bonds then outstanding, such funds to be used to retire bonds of this
series.

Data from Letter of Pres. R. J. Andrus, Minneapolis, May 10.
Comapany.-The company will upon completion of this financing (and

subject to completion of acquisitions thereby provided for) own and
operate directly and through wholly-owned subsidiaries utility properties
In the States of Arizona, California. Oregon, Nevada, Colorado, Idaho,
Montana, Kansas, Illinois. and Vermont, and in the Provinces of Quebec
and Ontario, Canada. The properties will supply without competition
electric light and power, gas, telephone or water service to 22,577 retail
and wholesale customers, the territories served having an estimated popula-
tion of 178,879. Among the principal cities served are Nogales and King-
man, Aria.; Pocatello, Wallace Burke, Alameda and Mullan. Idaho: Rose-
ville. Calif: La Junta and Rocky Ford, Colo.; Goodland, Kans. ; Barton,
Lyndon, and Richford, Vt. ; Princeton, Ill.
The telephone properties serve 5 counties, namely-Lassen, Plumes, Mo-

dock, Tahatna and Chaste Counties in the northeast portion of California,
with 19 exchanges and 364 miles of lines, included in which are 335 miles
of toll lines, connecting with the Pacific Telephone & Telegraph Co. at
Reno, Nev.' Quincy, Red Bluff and Redding, Calif.; and Lakeview. Ore.
The electric properties have a combined installed generating capacity of
11,151 k.v.a. of which 2,446 k.v.a. are hydro; there are 334 miles of
electric transmission and distributing lines. The gas properties have 78
miles of gas distributing lines and a daily production capacity of 1,275,000
cu ft and the water properties have 103 miles of distributing mains.
With respect to certain of the properties (or securities representing the

same) above referred to, located in Vermont and Ontario, now under con-
tract of purchase, the acquisition of which will not have been completed

at the time of the execution of mtge., cash will be deposited with the
trustee under the 1st mtge. to be used for such acquisition, and if for any

reason such properties or securities representing the same, or either of
teem, seals not nave been acquired prior to Jan. 1 1929 cash not used in
such acquisition shall be applied in the redemption of 1st mtge. bonds of
the corporation of the series of 1948.

Approximately 67% of the gross earnings is derived from electric prop-.
erties, 14% from artificial gas properties, 12% from water properties and
7% from telephone properties.

Capitalization (Upon Completion of This Financing).

10-year 6% secured convertible gold bonds 
aa$411755°000.:05

First mtge. 20-year 51/2 % gold bonds 

7% cumulative preferred stock 
Class "A" no par common stock  16,600 shs.
Class "B" no par common stock 400,000 shs.
* Issuance of additional bonds restricted by the mortgage.
Purpose.-Proceeds from the sale of the $4,000,000 let mtge. 20-year

51/2s and $1,500,000 6% convertible bonds will be used to retire the
entire funded debt of the properties involved, for the acquisition of ad-.
ditional properties, and for other corporate purposes.

Earnings.-The gross revenues and net earnings of the properties involved,
as certified by Haskins It Sells (after management adjustments principally
in reduction of salaries under centralized control), are as follows:

1925.9 
1927.

Gross revenue  $1,116.998 $11,16286,.411 31,254.019.
Oper. expenses. maint. and taxes
(other than Federal income taxes) _ _ 682,617 706.721 746.381

Net avail, for interest, deprec'n,
amortization and Fed. Income tax $434.381 $461.690 $507,637-

Annual int. requirement on $4,000,000 1st mtge. 20-yr. 51/2s._ $220.000
Balance   $287.637

Annual int. reqairement on $1,500,000 10-year secured con-
vertible gold bonds  $90,000.
Management.-This corporation is under the management of the W. B.

Foshay Co. of Minneapolis, Minn.-V. 126, p. 1520.

Rochester Telephone Corp.-Earnings.-
Calendar Years- 1927. 1926.

Operating revenue $4,473,809 $4,168,000,
Operating expenses 3,667,081 3,374,088

Net earnings from operations 5806.727 5793,912-
Non-operating revenue 35.569 68,218.

Total income $842.296 $862,130.
Interest deduction 325,663 317.455

Net income 5516,633 $544,676
First preferred dividends 130,328 80,890-
Second preferred dividends 240,700 240,700
Common dividends 5.000. 5,000.

BalPnee, surplus $140,605 $218.086
Shs. of common outstanding (Par $100) 1,000 1,000
Earnings per share on common $145.61 $223.09.
-v. 126, P. 715.

St. Louis Gas & Coke Corp.-Progress Shown.-
President, M. D. Curran, states that this company is making good

progress in the program originally laid out for extension and economy.
This program consisted in building purifiers and laying pipe lines from the.
company's plant, at Granite City, Ill., across the Mississippi River to
St. Louis, to carry by-product gas to the Laclede Gas Light Co.• also a
high tension line over the river to supply electricity from the Granite City-
plant to the Laclede Power & Light Co. Construction of these facilities
necessarily required considerable time to complete, but both gas and.
electricity are now being delivered. The last set of purifiers are now in
operation, and the company is marketing its full output of by-product
coke oven gas. The Granite City plant is being operated at full capacity.
and is marketing about 80% of the pig iron produced. It has added to the.
grades of iron previously made, so that it is now in a position to furnish
every grade of iron consumed in the St. Louis district.-V. 126. p. 414.

San Joaquin Light & Power Corp.-Earnings.-
Calendar Years- 1927. 1926.

Gross operating revenue $9,138,969 $8,740.233.
Operating expenses, maintenance & taxes 3,856,238 3,988,631

Net earnings from operation $5,282,730 $4.751.601-
Sundry earnings 199.000 137.933

Net income $5,481.731 $4,889,534.
Interest charges 2,165,214 2,223.352.
Interest charged to capital Cr.136,243 Cr.295,494
Depreciation reserves 1,184,086 1,092.369.

Net income $2,268,675 $1,869,307-
Prior pref. dim 1,080,921 856,361.-
Preferred diva 454.505 454,430.

Balance surplus $733,248 $558,515
1195.

South Carolina Gas & Electric Co.-Bonds Deposited.--
Holders of 6% convertible 10-year mortgage gold bonds dated Dec. 15

1922 are advised that under the bondholders agreement dated Jan. 3 1928,
no bonds will be received after the close of banking hours on May 28 1928.
except from such terms as may be fixed by the committee. Bondholders
are offered the opportunity to become 'parties to the agreement on and before
May 28 1928 by depositing their bonds with the American Exchange Irving
Trust Co. as depositary, which will issue transferable certificates of deposit
representing the bonds so deposited.
A majority of the outstanding bonds have already been deposited under

the agreement, according to an announcement of the committee, which is
composed of Nathaniel F. Glidden, Robert T. Sheldon, Robert C. Rathbone,
and William Macalister, Jr.-V. 126, p. 2793.

Southern Cities Utilities Co.-36 Prior Pref. Stock Incr.
The company has filed a certificate at Dover, Del.. increasing its author-

ized $6 prior pref. stock from 30,000 shares to 100,000 shares (no par
value). The authorized 30.000 shares, par $100, of 7% pref. stock and
115.000 shares of no par valise common stock. series A and series B, remain
unchanged.-See also V. 126, p. 2965.

Southwestern Bell Telephone Co.-Acquisition.-
The I. S. C. Commission on April 23 issued a certificate approving the

acquisition by the company of the properties of the Pecos & Rio Grande
Telephone Co.
The Commission on April 24 approved the acquisition by the company of

the properties of the Alderman Telephone Co.-V. 126, p. 2793.

Standard Gas & Electric Co.-Changes Approved.-
At the annual meeting held on May 16, the stockholders approved the

proposed changes in the prior preference and preferred stocks. (See de-
tails in V. 126, p. 2314.).-V. 126, p. 2465.

Texas Electric Ry -Earnings.-
Calendar Years- 1927. 1926.

Gross earnings  $1,865,000 $2,036,860
Op . exp. , taxes & maint _ 1 ,189 ,380 1,360,119

1925.
$2,362,114
1,524.615

1924.
$2.794.636
1.691.415.

Net earnings 
Add int. on deoosits, &c_

$675.620
2,063

$676,741
1,854

$837,499
586

51.103,221.
840

Total net earnings 
mt. & discount 
Dive . on 7% iStpref.stk_
Divs. on 7% 2d pref. stk_
Common divs. (4%).......120,000
Res've for renewals. &c.
Misc. debits & credits 

$677,683
419,171

104,566
Cr.17,205

$678,595
427.825
29,958

100,000
Cr.8,814

$838,085
426,322
119.635
210,000

100.000
Cr.47,625

$1,104,061
428.169
109,761
210.000
240,000,
100,000
25,000

Balance. surplus 
-V. 126, P. 2647.

$171,151 $129,626, def$90,247 def.$8,870a
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Three States Telephone Co. (of 1114-Bonds Offered.-
L. S. Carter & Co., Inc., New York, Century Trust Co.,
Baltimore, Wilk, Clark & Co. and First Guardian Co.,
Chicago, are offering at 99 and int. $400,000 one-year 5%
gold notes. •
Dated Feb 15 1928 ; due Feb. 15 1929. Denom. $1,000 and $500 e..

Prin. and int. (F. & A.) payable at office of Lake Shore Trust & Savings
Bank, trustee. Red. at any time upon 30 days' notice at 100 and int. In-
terest payable without deduction for normal Federal income tax not to
exceed 2%.

Data from Letter of Morris A. Scott, Vice-Pres. & Gen. Mgr.
Company.-An Illinois corporation, will own all of the outstanding pref.

stock and 991/2% of the common stock of the Freestone Telephone Co., a
Texas corporation and in addition the corporation will own upon completion
of the present financing 24 independent telephone companies which are
being consolidated under unified control management. The company
furnishes directly or indirectly telephone service under satisfactory fran-
chises without competition to 39 towns and rural areas in the rich agricul-
tural section of Texas, south and northeast of Dallas. The system com-
prises 35 exchanges operating 4,169 stations or connections, and serves a
population of about 48,000. Through direct or indirect interconnection
with the Bell Telephone System, nation-wide long distance service is
available to all subscribers.

Becurity.-Notes will constitute the direct obligation of the company and
In addition will be specifically secured by the deposit with the trustee of
all the outstanding preferred stock and 991/2% of the common stock of the
Freestone Telephone Co.

Capitalization.-Capitalization of the company upon completion of this
financing will consist of $400,000 1-year 5% gold notes, series A (this
issue), 30,000 shares (par $5) common stock, and 2,600 shares (par $100)
6% cumulative preferred stock.

Property Value.-The reproduction value of the properties of the operat-
ing subsidiary as determined by the appraisal made recently by Hagenah &
Erickson, engineers, of Chicago, is $976,771. The depreciated value is
$835,856.

Earnings.-The consolidated income account of the properties now con-
stituting Freestone Telephone Co. for 12 months ended Dec. 31 1927, as
reported by Edward Gore & Co., of Chicago, is as follows.
Gross revenues  $120,330
Operating expenses, maintenance & local taxes  61,585

Net earnings (before interest and depreciation reserves)  $58,745
Net income as shown above for year ended Dec. 31 1927 was over 2.9

times interest requirement on the notes to be issued.
Purpose.-Proceeds will be used in part for the acquisition of the pledged

Securities, to provide for extensions and improvements, for additional work-
ing capital and for other corporate purposes.

Toledo Traction, Lt. & Pwr. Co. (& Subs.).-Earns.-
Income Account Year Ending December 31 1927.

Gross operating revenue $10,769,247
Operating expenses, mortgage & all taxes  6,585.695

Net operating revenue  $4,183,552
Non-operating income  834.807

Gross income
Interest on funded debt 
Interest on floating debt 
Amortization of bond discount & expense

Balance carried to surplus
Surplus December 31 1926

Total surplus
Reserves for replacements 
Toledo Traction, Light & Power Co.-Preferred dividends_ _ _ _
Common stock 

Toledo Edison Co.-8% prior preferred dive 
6% & 7% preference stocks 
Common (minority interests)

Sundry adjustments

  65,018,359
31,701,693

171,092
56,362

  $3.089,212
  66,038,334

  $9,127,545
$1,272.395
$403,382
470,946
141.090
595,976
17,411

  Cr.133,626

Surplus December 31 1927
-V. 126, p. 579.

Twin State Gas & Electric Co.-Earnings.-
Period End. Mar. 31- 1928-3 Mos-I 927. 1928-12 Mos.-1927.

Gross operating revenue $569,340 $501,108 $2,086,151 51,952.775
Net inc. after tares, int.1'P se.110
retirement provision__ 168,406 150.233 533,309 la- [452,225

-V. 126, p. 2315.

Underground Electric Rys. of London, Ltd.-Call.-
In connection with the calling for redemption of all the outstanding

4%5, bonds of 1933, on Oct. 16 1928, at par and int., it is announced said
bonds may be presented for payment at the bondholders' option either at
the New York Trust Co., 100 Broadway, N. Y. City, or Speyer & Co., 24
and 26 Pine St., N. Y. City., or Westminster Bank, Ltd., 41 Lothbury,
London, England, or Mr. Lazard Speyer-Ellissen, Frankford-on-Main or
Associate Oassa, Amsterdam.-Y. 126, p. 2793.

Union Gas & Elec. Co., Cincinnati.-Stock Exchange.-
Holders of the pref. stock of this company, all of which is to be redeemed

about July 1 at 102, will be given an opportunity to exchange their hold-
ings for the remainder of the $35,000,000 pref. stock of the new Cincin-
nati Gas & Electric Co. that is outstanding after the exchange of the
common stock of the old Cincinnati Gas & Electric Co.
Such pref. stockholders of the Union Co. as elect to make the exchange

for the Cincinnati 5% stock, in the event of a sufficient supply of the
latter issue, will receive, in addition to the exchange on a share for share
basis, $3 in cash.

There are two series of pref. stock of the Union Co. outstanding at
present, viz.: Series A 6.6% cumul. pref. authorized $15,000,000 and out-
standing $8,019,300 (par $100) and Series B cumul. pref. authorized
$15,000,000 and outstanding $1,180,000 (par $100).
The retirement of the Union pref, issues is the latest step in the sim-

plification of the Columbia Gas l Electric Corp. holdings in the Cincinnati
territory. (See also Cincinnati Gas & Electric Co. in V. 726, p. 2962,
and Columbia Gas & Electric Corp., above).-V. 126, p. 2966.

Union Traction Co. of Indiana.-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.

Gross earnings  52,951,206 $3,060,465 $2,939,181 $3.339,188
Operating expenses  2.708,360 2,566.742 2.541,873 2,656,066
Taxes  98,000 110.000 125.000 206.000

$6,359,974

Net operating revenue $144.845 $383.723 $272,308 $477,122
Other Income  24,593 24,901 52,479 34,305
Interest, rentals. &c_ 931,060
Exp. of bus operation_ 35,736

Balance, surplus  $169,439 $408,624 $289,051 def$419,633
-V. 124. p. 3354.

West Penn Electric Co.-Obituary.-
Raymond B. Keating, Vice-President of this company and its major

subsidiaries died in Pittsburg on May 12.-V. 126, p. 717.
United Fuel Investments, Ltd.-Directorate.-
The board of directors consists of A. L. Fullerton (President), A. P.

White, G. R. Cottrelle, A. T. Leavitt (Managing Director), and George H.
Vassells.-11. 126, p. 2315.

Winnipeg Electric
Calendar Years-

Gross earnings 
Operating expenses 

Net operating revenue
Miscellaneous income_ _ _

Gross income 
Int. charges, taxes, &c 
Depreciation 

Net income 
Preferred diva. (7 %) - - -
Common dividends (2%)220,000

Balance, surplus 
Previous surplus 

Total__ __-  
Balance of power contr..
Additional depreciation-
Sinking fund reserve 
Def'd & undist. charges_

Profit & loss surplus.. _
Shs. corn. out. (no par)_
Earns, per sh. on com 

x Par $100.-V. 125, p.

Co.-Annual Report.-
1927. 1926. 1925.

$5,868,142 $5,566,035 $5.211.665
3,661.708 3,408,550 3,301.904

$2,206.434
291,853

$2,157,485
111,721

$1.909,761
157.605

$2,498.287
1,347,080
201,050

$2,269,206
1,311,086
201,050

52,067,366
1,245,761
201,050

$950,157
280,279

$757,069
210,000

(2)220.000

$620.555
210.000

(2)220,000

$449,878
216.805

$327.069
334,753

8190,555
594.788

$666,683

217,823
80,080

$661,822

187,538
73,100
58,355

$785,343

173,000
73,100
158.956

$368,780
149.798
$4.49

3201.

$342,828
x110.000

$4.97

$380,287
x110,000

$3.73

Wisconsin Telephone Co.
Calendar Years-

Telephone operating revenues 
Telephone operating expenses 
Uncollectible operating revenues 
Taxes assignable to operations 
Net non-operating revenues 

Total gross income 
Rent and miscellaneous deductions 
Bond interest 

Other interest 

Net income 
Dividend appropriation of income 
Miscell. appropriations of income_  

Balance for corporate surplus 
-V. 126. p. 2479.

-Earnings.-
1927. 1926.

$15.095,457 813,894,820
10,268,865 9,643,335

24,671 16,338
1,308.453 1,203,758
Cr.94,489 Cr.61,838

$3,587,956
68,262
17,122
58,134

$3,093,227
62,927
28,990
23,007

$3.444,437
2,101.290

$2,978,802
2,056.290

75,000

$1,343,147 $847.512

I West Kootenay Pwr. & Lt. Co., Ltd.-Ann. Report.-
Calendar Years- 1927. 1926. 1925.

Gross earnings  $1,923,701 $1,660,669 $1,041,125
Expenses  522,685 385,387 344,772
Bond interest  160,663 221,582 172.751
Depreciation  507,232 465,072 364,863
Writ. off  146 311
Sinking fund  105,479 99.262 95,854
Other interest  13,591 4,487 23,206

Net income  $614,051 $484.733
Dividends  35,000 35.000

Balance  $579,051 $449,733
Tax adjustment 
Previous surplus  466.339 16.609

539,368
35,000

$4,368
Cr.870
11,374

Profit & loss surplus  $1,045,390 $466,342 $16,612
-V. 122, p. 2332.

1924.
$5,128,324
3,379,497

$1,748,827
139.186

$1,888,013
1,067,653
201,050

$619,310
210,000

(1)110,000

8299,310
2,516,514

$2,815,824
279,692
165,000

1,814,890

$556,242
x110,000

$3.71

1925.
$12,641,687

8,983,970
32,584

1,020,141
Cr.86,338

$2,691,330
58,197
32,342
29,253

52,571,538
1.910,287
100,000

$561,251

INDUSTRIAL AND MISCELLANEOUS.
Refined Sugar Prices.-Prices remained unchanged during the week.Industrial Alcohol Prices Ativanced.-Amerlean Commercial Alcoh.Corp., National Distillers Products Corp. and U. S. Industrial Alcohol Co.have advanced prices lc. per gallon to following rates: 42c. in June, 43cIn July. 44c. in August and 45c. from September to December, all in tankcars. In drums, carload lots, prices are 2c. per gallon higher in eachcase.-"Wail Street Journal" May 11 and 17.
American Brass Co. Advances Prices.-Copper wire and cable advanced34 cent per pound.-Boston "News Bureau- May 15. Brass products.nickel-silver and seamless tubes 3,1 cent per pound.-Boston "News Bureau"May 16.
Matters Covered in "Chronicle" May 12.-(a) Shut-down agreement inSeminole oil area extended-p. 2892. lb) M. Boyd Zinman, suspended ayear ago from the New York Stock Exchange is reinstated.-p. 2904.(c) E. V. D. Cox resigns as Secretary of New York Stock Exchange-AshbelGreen named as his successor.-p. 2905. (d) Amendment to New YorkCurb Market under which heirs of deceased member will be paid $10,000out of gratuity fund.-p. 2905. (e) No trading on New York StockExchange on May 12-Members' offices remain open-Other exchangesclosed.-p. 2906. (f) Organization of Chicago Curb Exchange Association.-p. 2906.

Abingdon (Ill.) Sanitary Mfg. Co.-Bonds Offered.-
Central Trust Co. of Illinois, Chicago, recently offered
$500,000 1st mtge. 6% serial gold bonds at prices to yield
from 5% to 6% according to maturity.

Dated May 1 1928; due serially May 1 1929 to 1938. Int. payable M. &N. at Central Trust Co. of Illinois, trustee. Int, payable without deductionfor Federal income tax not in excess of 2%. Red, prior to maturity onany int. date on 45 days' notice at par and int., plus a premium of iv, of 1%for each year or fraction thereof by which the specified maturity is antici-pated, with a minimum premium of 1%. Denom. $1,000, $500 and $100 co.Company.-Incorp. in 1908 in Illinois. Company has earned a profit ineach of the past 16 years, and in addition to accumulating its present netassets has paid substantial cash dividends to its stockholders. Company isengaged in the manufacture of sanitary earthenware and vitreous chinaproducts. In addition to a complete line of sanitary plumbing ware, thecompany is now one of the leading producers of soda fountain equipment,syrup jars and other vitreous china specialties. Gross sales have increasedfrom $561,000 in 1920 to over $1,300,000 in 1927.
Purpose.-Proceeds will be used to retire the company's outstandingbonds, and to increase working capital.
Earnings.-Company has earned a profit in each of the past 16 years.For the 8 years ending Dec. 31 1927 net earnings after all charges, including

depreciation and interest paid, but before Federal income taxes, haveaveraged $251,425.
Sinking Fund.-Indenture provides that if dividends in excess of $90,000are paid in any one year, an amount equal to such excess shall be de-

posited with the trustee to be used for the retirement of the latest
maturity of these bonds outstanding, either through the purchase of bonds
at or below the call price or, if not obtainable, through their redemption
by lot. -V. 123, p. 1115.
Adams-Millis Corp.-Merger Completed.-
A dispatch from Richmond, Va., states that the merger of the 

b

Adams.

pM1 el I:e
the Kernersville Knitting Co. and the Pointer Hosiery Co., has been corn-

.C'orp.. the Piedmont Mills Co., the High Point Hosiery Mills, Inc..

The directors of the consolidated company are: J. H. Adams, R. 0.
yLl.n 1113a6f,p..1.2"E8. .M29116986: A.  T. Douglas and H. C. Mandeville. See also

Aktiengesellschaft Fuer Koehleverwertung.-Bond
Offering Shortly.-

Negotiations have been completed for a 610,000,000 loan to the abovecompany. The loan, it is understood, will be issued shortly by Dillon,
Read & Co. jointly with Halsey. Stuart k Co., Inc. The banking group
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will also include International Acceptance Bank, Inc., and J. Henry Schroder
Banking Corp. The loan is to be 25 years and bear 6% coupon rate.
Other details have not yet been cleared. Proceeds will be used to develop
the new company's gas distribution system. The company will operate
at the Ruhr mines, recovering waste gases from coke ovens and to utilize
them for commercial gas supplies.

Alaska Juneau Gold Mining Co.-Earnings.-
1927. 1926. 1925.Month of April- 1928. 

Gross earnings ______ - - $284,500 $163.000 $139,200 $155,000
Deficit after capital ex-

penditure & interest prof. 109,000 40,000 33,800 21,150
The profit for the first four months of 1928 was $416,950, against a

deficit of $30,850 in the 1927 period.-V. 126, p. 2315.

Albers Bros. Milling Co., San Francisco.-Bonds Of-
fered.-William R. Staats Co. and First Securities Co., Los
Angeles are offering at 100 and int. $1,350,000 1st mtge.
6% 20-year sinking fund gold bonds.

Dated Jan. 1 1928; due Jan. 1 1948. Denom. $1,000 and $500 e.
Prin. and int. (Jan. & July) payable at Los Angeles-First National Trust &
Savings Bank, Los Angeles, Bank of California, N. A., San Francisco, and
Bankers Trust Co., New York, without deduction for normal Federal income
tax up to 2%. Calif. personal property tax up to 4 mills refundable upon
proper application. Red. all or part on any int. date upon 30 days' notice
at 102 and int. Los Angeles-Firat National Trust & Savings Bank and W.
N. Bucklin, Jr., trustees. Auth., $1,500,000.

Data from Letter of G. Albers, President of the Company.
Company.-The largest cereal millers on the Pacific Coast, was estab-

lished in 1893 and has operated continuously over a period of 35 years.
Company's products include numerous brands of cereals, flour, stock and
poultry feeds, the best known brands of cereals being "Albers Oats", "Al-
bers Flapjack Flour", "Carnation Wheat Flakes", "Albers Buckwheat
Flour" and products sold under the "Peacock" brand. The market for
these products covers the entire western coast, many of the interior states,
Alaska, the Hawaiian Islands and the Orient. Company operates 6 mills,
located at Seattle, Tacoma and Bellingham, Wash.; Portland, Ore. ; Oakland
and Les Angeles, Calif.; and in addition maintains distributing stations at
Spokane, Wash.: San Francisco, San Jose, Fresno, Sacramento, Riverside
and San Diego, Calif.; a sales office in Honolulu, and sales agencies in
New York and Darien (Manchuria).

Security.-Secured by a 1st mtge. on all the company's fixed assets, con-
sisting of real estate, chiefly well located valuable water front properties;
modern mills; machinery, buildings and equipment. The estimated present
sound value of these properties as appraised by the General Appraisal Co.
is $3,561,160 or a security value of more than 2% times the bonds to be
presently outstanding.

Earnings.-The earnings of the company, after depreciation, available for
the payment of bond and other interest, for the 3 years ended June 30 1927,
have averaged annually $420,880, or more than 5 times the maximum
annual interest charge of $81,000 on these bonds and nearly 4 times the
average annual amount required to pay the interest and sinking fund require.
ments of this Issue; namely, $108,274. For the calendar year 1927 such
net earnings as requorted by the company were $423,063, or more than 6
times the maximum annual interest charge.

Sinking Fund.-A sinking fund is to be provided by the trust indenture,
which requires the company to deposit annually with the trustee specified
amounts of money to be used for the redemption of bonds of this issue.
This sinking fund commences on May 1 1929 with a payment of $30,000 and
Is calculated to retire approximately 70% of the issue by maturity.

Purpose.-Proceeds will be used by the company to retire its present
Issue of $1,224,300, 7%%, bonds now outstanding.-V. 125, p. 1328.

Alpine Montan Steel Corp. (Austria).-Production.-
According to cable advices received from the company at Vienna, by F. J.

Liman & Co. members of the New York Stock Exchange, the figures for
production, shipments and orders received, of the Alpine corporation for
the first 4 months of 1927 and 1928 are as follows:

Production (Tons) 1928. 1927.
Coal 365,700 305.900
Iron ore 578,400 409,100
Pig iron 147,500 132,400
Steel ingots 142,700 110.100
Rolled iron 116,000 88,500
Workshop manufacture 6,100 2,600

Shipments (Tons)-
Coal to customers other than subsidiaries 171,600 147,200
Pig iron 33,800 39,900
Rolled iron 105,300 83.100

Orders Received (Tons)-
Coal 166,300 128,000
Pig iron 32,400 36,200
Steel ingots 147.700 123,400

Total outgoing invoices  $3,575,100 $4,372,000
At the end of April there were at work in the company's various plants,

7,665 miners, and 5,514 mill hands, a total of 13,279.-V. 126. p. 2479.

American Alliance Investing Corp.-Registrar, &c.
The National Bank of Commerce in New York has been appointed

registrar and the Guaranty Trust Co. of New York as transfer agent for
the allotment certificates of the let pref. stock, consisting of 100.000 shares,
par value $50, and 100,000 shares of class A corn, stock, without par value.
American Bosch Magneto Corp.-Earnings.-
3 Mos. End. Mar. 31- 1928. 1927. 1926. 1925.

Total sales $1.967,910 $1,404,861 $4,395,888 $2,950,655
Operating profits 125,818 95,334 190,217 171.268
Depreciation 54,542 52,552 51,309 49,636
Interest charges 45,000

Balance before taxes_ _
yarns. per sh. on 207.399
shs. capital stock out-
standing (no par) 

$71,276

$0.34

$42,782

$0.21

$138,908

$0.67

$76,632

$0.37
-V. 126, p. 1984.

American Ice Co.-Debentures Sold.-Brown Brothers
& Co., West & Co., Chas. D. Barney & Co. and G. M.-P.
Murphy & Co. have sold at 100 and int., $6,000,000 5%
sinking fund gold debentures.

Dated June 1 1928; due June 1 1953. Int. payable J. & D. without
deduction of normal Federal income tax up to 2%. Denom. $1,000c*.
Red. as a whole at any time, or in part and for sinking fund on any int.
date, at 10234 and int. on 30 days' notice. Company will agree to refund
an amount not exceeding the present Pa. personal property tax and the
present Mass. Income tax paid by holders resident in those States by
reason of their ownership of these debentures, or receipt of income there-
from. Pennsylvania Co. for ins, on lives & granting annuities. Phila.,
trustee.
Data from Letter of Charles C. Small, President of the Company.
Compang.-Incorp. in New Jersey in 1899. Company together with its

subsidiaries, conducts one of the largest wholesale and retail ice businesses
in the United States. Over 95% of its supply of ice is manufactured In its
own plants, located in the largest eastern cities, including New York,
Philadelphia, Boston, Baltimore, Washington, Newark, Camden and
Atlantic City. In many of these cities the company also conducts a retail
coal business.

Capitalization (Upon completion of this financing).
5% sinking fund gold debentures due 1953 (this issue)  $6,000,000
Real estate mortgages (max. to be outstanding)  750,000
6% non-cumulative preferred stock  15.000,000
Common stock (no par value) 600.000 shs.

Present market prices of the preferred and common stocks indicate an
equity of over $38,000,000 junior to these debentures.
P. Purpose.-Proceeds will provide funds for the redemption of the $4,914,-
000 outstanding real estate 1st & general mortgage 6% bonds. due Aug. 1
1942, for retirement of approximately $850,000 real estate mortgages of the
Company and its subsidiaries, and for other corporate purposes.

Earnings.-The consolidated net earnings of the company and subsidiaries
(after deducting all expenses including depreciation) available for the pay-
ment of interest and Federal taxes, have averaged during the past 10 years
$2.935,875 per annum or more than 8 times the maximum annual interest
requirements of $345,000 on this issue of debentures and the mortgages
to remain outstanding. In 1927 such net earnings were more than 10
times such annual interest requirements and in no year were such earnings
less than 5 times such requirements. Gross earnings in 1927 were the
largest in the company's history.

Sinking Fund.-Indenture, providing for the issue of these debentures,
will provide a sinking fund, payable annually beginning April 1 1929, at the
rate of 234 % of the amount of debentures at the time outstanding.

Listing.-Application will be made to list these debentures on the New
York Stock Exchange.-V. 126, p. 2967.
American Seating Co.-Earnings.-
3 Months Ended Mar. 31-

Gross revenue 
Cost of sales 
Administration and selling expense 
Interest, exchange 

1928.
$1,798 691
1,362,686
310,532
60.512

1927.
$1.748,718
1,292,555
325.405
60,471

Income before Federal taxes  $64,960 $70,286
Balance Sheet March 31.

1928. 1927. Liabilities- 1928.
Assets- $ S Cap, stock sum._ _x6,414,194

Plant, property__ 4,191,973 4,111,868 10-year gold notes_ 4,000,000
Prepayments  94,660 45.028Minority interest_ 38,812
Cash  1,485,797 999,233 W'house corp. bds.

29,100 67,675 Aecrint.gold notes 60,000
3.094,803 2,725,466 Acc'ts payable_ _ _ _ 255,738
1,975,422 2,271,874 Res. Federal taxes 103,009

Investments
Receivables 
Inventories  

1927.
5,340,060
4.000,000

57,694
230,000
60.000
387,119
146,270

Total  10,871,754 10,221,143 Total  10,871,754 10.221,143
x Represented by 230.000 shares of no par value.-V. 126, p. 1355.

Anglo Amer. Corp. of So. Africa., Ltd.-Operations.-
The following are the results of operations for the month of April 1928:

Tons Total
Milled. Revenue. Costs. Profit.

Brakpan Mines, Ltd_ _ _ _ 82,000 £133,933 /82,381 £51,552
Springs Mines, Ltd  65,000 135,226 70,084 65,142
West Springs, Ltd  47,000 68,980 .50,411 18.569

Earnings for Three Months Ended March 31 1928.
Brakpan Springs West

Mines, Ltd. Mines.Ltd. Springs, Ltd.
Working revenue  £399,511 £429,056 £219,499
Working costs  255,030 214.169 154,617

Working profit  £144.481 £214.887 E64,882
-V. 126. p. 2479. 1813.

Anglo-Persian Oil Co., Ltd.--Transfer Agent.-
The Guaranty Trust Co. of New York has been appointed transfer agent

for the American depositary receipts of ordinary registered shares, 1st
preference registered shares and 2nd preference registered shares.-V. 126,p. 1985.
Armstrong Cork Co., Pittsburgh.-Retires Pref. Stock.-
All of the outstanding preferred stock was recently called for redemption

as of April 2 at 110 and divs, at the Union National Bank of Pittsburgh,
4th Ave. and Wood St., Pittsburgh. Pa.-V, 126. P. 2650.
Armstrong Electric & Mfg. Corp., N. Y. City.-Trans-

fer Agent.-
The Chase National Bank has been appointed transfer agent for an

authorized issue of 15,000 shares of 7% cumul. pref. stock, par $100, and
165,000 shares of common stock, no par value.

Art Metal Works, Inc.-Pref. Stock Offered.-Potter &
Co., New York and Brokaw & Co., Chicago are offering at
$29.50 per share 40,000 shares convertible preference stock
(without par value).

Preferred as to dividends at the rate of $1.80 per share per annum,
cumulative from May 1 1928. payable Q.-F. Preferred in any liquidation
to the extent of $35 per share and diva. Red. all or part upon 45 days'notice, on any (Hy. date at $35 per share and dim. hon-voting except in
special instances, as provided in the certificate of incorporation. Transfer
agents, New York Trust Co., New York and Harris Trust & Savings Bank,
Chicago. Registrars, Guaranty Trust Co. of New York and ContinentalNational Bank & Trust Co. of Chicago.

Convertible share for share into common stock at any time on or prior to
May 11933.

Capitalization • Authorized Outstanding.Convertible prefer. stk. ($1.80) without par value 40,000 shs 40,000 shsCommon stock, without par value *150,000 stis 110,000 shs
* 40,000 shares to be reserved for conversion of convertible preference stk.
Data from Letter of Louis V. Aronson

' 
President of the Company.

History Company has been organized in New Jersey to acquire the busi-
ness and assets of the Art Metal Works, the predecessor corporation. The
business was started over 30 years ago with a small initial investment and
has been built up to its present position largely through reinvestment of
earnings. In every year since 1910 an operating profit has been shown and
dividends have been continuously paid on the preferred and common stocks
of the predecessor company since 1917. The plant occupies almost an
entire block in Newark. N. J., one block from the Park Place terminal
of the Hudson & Manhattan Tubes, and two blocks from the site of the
new Pennsylvania RR. terminal.
The business includes the manufacture of ecclesiastical metal statuary,

metal ornaments, toys and novelties, many of which are patented and
which are marketed under the trade name "Ronson." Over 12.000 dif-
ferent articles are manufactured including lamps, chandeliers, toilet articles,
smokers' sundries, clock sets, desk sets, sparking toys and special advertis-
ing novelties. Metal radiator caps are supplied under contract with
Packard, Cadillac. La Salle, Moon, Diana and others.
New specialties are being constantly developed. The well-known

"Ronson De-Light" pocket and desk lighters were placed on the market in
Oct. 1927 and have met with remarkable success. Large holiday business
In 1927 has been followed by an increasing demand.
Purpose.-The convertible preference stock and common stock presently

to be outstanding, are to be issued to the predecessor corporation in ex-
change for its assets and business. The stock comprising this offering is
being acquired from the predecessor corporation.

Assets.-A pro forma balance sheet of the new company, based upon the
balance sheet of the predecessor corporation, as of Mar. 31 1928. after
giving effect to this financing and matters incidental thereto, shows total
net assets, exclusive of patents and trademarks, equivalent to $46.31 per
share of convertible preference stock, presently to be outstanding. Of this
amount $22.99 per share was represented by net current assets. Current
assets amounted to $1,060,346, of which cash alone amounted to $396,792,
while current liabilities amounted to $140,550.
Earnings-Earnings of predecessor corporation after all charges, includ.

depreciation and Federal taxes at present rates have been as follows:
-Per Share Equivalent- Times
Convertible Common Preference
Pref. Stock. Stock. Div.Earned

Av. 3 yrs end .Dec.31 1927 $157,707 $3.94 $0.78 2.2
Year ended Dec. 31 1927 318,197 7.95 2.24 I 4.4
3 mos. end. Mar. 31 1928

(partly mt.)  239,342 5.98 2.01 13.2
Note.-A statement prepared by Barrow, Wade, Guthrie & Co. to give

effect to readjustments incident to the present financing shows earnings as
follows: average 3 years ended Dec. 31 1927, $198,740; year ended Dec. 31
1927, $359,649; 3 months ended Mar. 31 1928, $264,160.
Purchase Fund.-An annual purchase fund from surplus beginning May 1

1929 equivalent to 15% of net profits, after allowance for preferred dividends
paid during the preceding year (or $30,000, whichever shall be greater) will
be applied to the purchase of convertible preference stock at or below $30
a share. If not so obtainable the unused balance will revert to the company
for general corporate purposes.

Listing.-Application has been made to list the convertible Preference
stock on the New York Curb Market. and the Chicago Stock Exchange.
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Associated Dyeing & Printing Corp.-Notes Offered.-
Eastman, Dillon & Co. and International Germanic Co.,
Ltd., are offering at 100 and int. $2,750,000 10-Year 6%
notes (with stock purchase warrants attached). A limited
amount of capital stock is being offering by the same bankers
at $31 per share.
Dated May 1 1928: due May 1 1938. Denom. $1,000 and $500, C.

Prin. and int. (M. & N.) payable at International Germanic Trust Co. New
York, trustee, without deduction for Federal income taxes not exceeding
2% per annum. Penn. and Conn. personal property taxes not exceeding
4 mills, Maryland securities tax not exceeding 44 mills. Virginia and Dis-
trict of Columbia personal property taxes not exceeding 5 mills, and Mass.
income tax not exceeding 6% refundable upon timely application. Red.
all or part on 30 days' notice, at 103 and int. to and Incl. May 1 1933,
thereafter at 102 and Int. to and incl. May 1 1935. thereafter at 101 and
to and incl. May 1 1937 and thereafter at par and int.

Stock Purchase Warrants.-Each note will carry a warrant, exercisable
at any time after Sept. 1 1928 and up to and incl. May 1 1933. non-de-
tachable except upon call of the note, entitling the holder thereof to pur-
chase no par value capital stock of the company, in the ratio of 10 shares
for each $1,000 principal amount of notes at $34 a share to and incl. May 1
1929, thereafter at $36 a share to and Incl. May 1 1930, thereafter at 338
a share to and incl. May 1 1931. thereafter at $40 a share to and incl.
May 1 1932 and thereafter at $42 a share to and incl. May 11933. Moneys
received by the company from exercise of warrants are to be used to retire
notes.
Data from Letter of W. L. Wirbelauer, President of the Company.
Corporation.-Has been organized recently in Delaware to acquire the

business and substantially all the assets of Royal Piece Dye Works, Inc.,
Colt Dye Works, Inc. (and its affiliated real estate holding company),
'Wing Piece Dye Works, 'Inc., and Cramer & King Co. The consolidation
of these 4 companies will create a unit cable of rendering a complete dyeing
and printing service and able by reason of its superior methods to make
deliveries in unusually fast time. The business of the oldest of the predeces-
sor companies was established in 1896.
The company's business will be the dyeing, weighting, printing and fin-

ishing of fabrics for manufacturers, converters and distributors of silk and
silk mixed ir.ods, in the piece. Fabrics treated include silk, rayon, cela-
nese, and various "mixed fabrics" which are combinations of these and
other materials.
Company will own 4 well-equipped plants in Paterson, N. J., and en-

virons, with land sufficient to accommodate expansion of present plant
facilities.

Capitalization- Authorized. Outstanding.
10-year 6% notes $2.750,000 $2,750,000
Capital stock (no par value)  200.0e0 shs. 163,000 shs.

*27,500 shares reserved for issuance against exercise of warrants attached
to the 6% notes.

Purpose.-Proceeds of notes and part of the capital stock presently to be
outstanding will be applied toward the acquisition of the business and sub-
stantially all the assets of the predecessor companies and toward providing
the company with working capital sufficient to meet the requirements of
unexpected increase in business.

Sinking Fund.-Indenture will provide for an annual sinking fund of
$115,000, payable In semi-annual installments commencing Nov. 11928.

Balance Sheet.-The balance sheet as of Dec. 31 1927. adjusted to give
effect to this financing, shows net tangible assets after deducting all liabili-
ties except these notes. of $6,425,142 equivalent to $2,336 per 51.000 note
presently to be outstanding. The ratio of current assets to current liabili-
ties is more than 4.2 to 1. Cash on hand alone, amounting to $1,009,265.
Is approximately 2i.4 Clines total current liabilities.
Earnings.-Net Income of the predecessor companies, after deprecia-

tion but before interest and Federal taxes, for the 4 years ended Dec. 31, 1927.
after eliminating certain non-recurring charges and after adjustment of
principal salaries, which charges and adjustment average $114,132 Per
annum, were as follows:

Na Income Times Int. altar. Earns.
Calendar Years- As Abore. Earned. Per Sh. of Stk.

1924  5430.476 2.6 $1.4
1925  436,843 2.6 1.44
1926  667.328 4.0 2.66
1927  957.253 5.8 4.20

Adjusted net income, as shown above, for the 4 years ended Dec. 31
1927, averaged $622,975 or 3.7 times annual Interest requirements on the
6% notes presently to be outstanding. Such net Income for the year ended
Dec. 31 1927, amounted to 5.8 times such Interest reepirements.

Dividends.-It is the expectation of the management to place the capital
stock on a cash dividend basis during the current year.

Listing -Company has agreed to make application to list these notes
and the capital stock on the New York Curb Market

Astor Financial Corp.-Preferred Dividends.-
The Directors have declared the annual.dividend of 7% on the $50 par

value preferred stock, payable at the rate of 871,fi cents quarterly begin-
ning July 1 to holders of record June 15. This corporation has been In
operation since last January.-V. 126, p. 720.

Atlantic Refining Co.-Sells Holdings in Superior Oil.-
Officials of the company on being approached regarding the rumored sale

of their holdings in Superior Oil Corp. stock, acknowledged that there
exists a contract to sell their entire holdings.
They stated that the sale was consummated through Hansen & Co. of

New York, declining, however, to state the terms of the contract.
The Atlantic Refining Co. has owned stock In the Superior 011 Corp.

since 1920.-V. 126. p. 2795.

Atlas Plywood Corp.-Stock and Debentures Approved.-
The stockholders on May 7 increased the capital stock (no par value)

from 50,000 shares to 100,000 shares, and also approved an issue of $2,-
500,000 15-year % debentures. See also V. i26. p. 2795, 2967.
The corporation has begun the operation of its tenth assembling plant at

Grand Rapids, Mich., according to an announcement on May 15.-V. 126.
p. 2967. 2795.

m
Austin Nichols & Co., Inc.-Further Curtailment.-
Further
Austin,

in the activities of Austin, Nichols & Co., wholesale
grocers, was announced on May 15 by President Thomas F. McCarthy.
The company which once operated large branches In other parts of the coun-
try and had extensive interests in allied Industries, began in 1926 to dispose
of its holdings in canneries and other outside concerns.
The statement issued by Mr. McCarthy said: "While our annual report

will not be ready until the end of June, we can now say it will show a heavy
operating loss for the 12 months ended April 30 and a further heavy loss
in the sale of capital assets. During the year the e limn Fisheries and their
subsidiaries and the Seacoast Packing Co. were disposed of and the com-

ca
p. 418. 2650. 
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Baldwin Locomotive Works.-Receives Order.-
President Samuel M. Vauclaln announces the receipt of an order for 35

freight locomotives from the Erie RR.-V. 126, P 2795.

Bankers Security Trust Co.-Pref. Div. No. 2.-
The directors have declared a dividend of 1 3 % on the outstanding

series A 6% cumul. pref. stock, payable June 1 to holders of record May 15.
An initial distribution of like amount was made on this issue on March 1
last.-V. 126. p. 873.

Bankers Bond & Mtge Co., Phila.-Proposed Merger
To Increase Common Stock-Rights.-The Philadelphia News
Bureau" of May 14 says:
It is reported that this company will merge with the United States

Mortgage & Trust Co. of Newark, N. J. and another company of that city.
Consummation awaits the return from iurope of some officers of the United
States Mortgage Co. It is understood that it has not yet been definitely
decided whether the merger will be effected through one of the present
companies or a new holding company to be organized.

The stockholders of the Bankers Co. will meet in the near future to act
on a plan to increase common stock to 140,000 shares, no par value to
provide for the conversion of the pref. stock and a preposed 40% stock
allotment.
As the first step the present pref. stock amounting to $2,000,000, par $100,

will be called at $105. but the holders will be given the option of con-
, verting each pref. share into 3 shares of no par common stock. This will
increase the outstanding common to 100,000 shares and subsequently each
holder of 5 shares of common will be given the option to buy 2 new shares
at $50 a share, being a 40% stock allotment, which will increase the capital
stock to 140,000 shares of common. The 40,000 new shares have been
underwritten.

After the change in capitalization has been effected plena will go forward
looking to the merger of this company with the two mtge. companies of
Newark, N. J., according to a report.-V. 124, p. 926.
Beacon Participations, Inc.-Preferred Stock Offered.-

The Jordan-Lyman Co:, Inc., Boston and Mandeville,
Brooks & Chaffee, Providence, R. I. are offering 100,000
shares class A participating (non-callable) pref. stock (no
par value) at $21 per share.
Cumulative preferred dividends $1 per share per annum. Dividends freefrom present Mass, and normal Federal income taxes. Class A shares arenot entitled to vote unless 4 quarterly preferential dividends accruing onthe class A stock after June 1 1929, are in arrears. In such case, class Astock is entitled to one vote for each share until all preferential dividendsaccrued on class A stock are paid In full.

Capitalization.
Class A participating preferred stock  100.000 shs.Class B participating preferred stock  25,000 shs.Common stock  25.000 shs.The Beacon Trust Co., Boston, has agreed to purchase for $500,000 the25,000 shares of class B participating preferred stock and the 25,000 sharesof common stock.
Com pang.-A Massachusetts corporation. The funds of the corporationare subject to investment as the directors may deem advisable.
Provisions Covering Class A Stock.-The stock provisions among otherthings, provide that holders of the class A stock are entitled to a preferentialcumulative dividend of $1 per share per annum, payable (Q.-M.) and inpriority to any dividends of the class 13 or common stock. After paymentof all accrued and accumulated dividends on the class A stock, holders ofclass B stock are entitled to a preferential cumulative dividend at the rateof $1 per share per annum, payable quarterly, and in priority to any dividendon the common stock. All further dividends paid on any shares of class A,class B or common stock shall be distributed as follows: (40%) thereof toholders of class A stock. (10%) thereof to holders of class B stock, (50%)thereof to holders of common stock.
Upon the liquidation of the corporation, the holders of class A stock shallbe entitled to receive $20 for each share held and a sum equal to all preferen-tial dividends in arrears or accumulated and unpaid thereon before anydistribution is made in respect to class B or common stock. Thereafter,holders of class B stock shall be entitled to receive $20 for each share held,and a sum equal to all preferential dividends In arrears or accumulated andunpaid before any distribution to common stock. Thereafter, all furtherassets to which holders of class A. class 13 or common stock shall be entitledshall be distributed 40% to holders of class A stock, 10% to holders of classB stock, 50% to holders of common stock.
Officers.-Pree., Charles B. Jopp; Vice-Pres., Frank B. Lawler: Treasurer& Clerk, Robert Gould Shaw, Jr.
Directors.-The above and Charles F. Adams, Charles R. Gow, WilliamP. Hart, Fred D. Jordan, Arthur T. Lyman, Gardner Poole.
Blauner's (Specialty Store), Philadelphia.-Preferred

and Common Stock Offered .-Public offering of preferred and
common stock of Blauner's, one of the leading women's
specialty stores in Philadelphia, was made May 15 by East-
man, Dillon & Co. in the form of 32,000 units consisting of
1 share of $3 cumulative preferred stock and share of
common. The offering does not represent new financing on
the part of the company. The units were priced at $58
each.
Toe $3 cumulative preferred stock will be entitled to cumulative dividendsat the rate of $3 per share per annum, payable Q-F (cumulative fromMay 15 1928). Red. all or part, at option of company, at $55 per shareand diva. By its terms entitled in liquidation to $55 a share and dlv.before any distribution is made to the common stock. Non-voting unlessthe company shall fail to pay in full any quarterly dividend on the preferredstock, and shall not on or before the Wird succeeding quarterly dividendpayment date, pay in full said dividend and subsequently accumulateddividends, in which case, until all dividends are paid In full, the holders ofthe preferred stock, voting as a class, shall have the right to elect a majorityof the board of directors. Beginning with the fiscal year ending Jan. 311930. the company shall set aside each year out of its surplus or netprofits, an annual sinking fund of $48.000 to be used for the purchase orredemption of preferred stock at or below the redemption price. Free ofpersonal property tax In Pennsylvania.
Transfer agents: New York Trust Co.

' 
New York, and Market StreetNational Bank, Philadelphia. Registrars: American Exchange IrvingTrust Co., New York, and Guarantee Trust & Safe Deposit Co., Philadel-phia.

Capitalization. Authorized. Outstanding.$3 cumul. preferred stock (no par)  150.000 shs. 32,000 shs.Common stock (no par)  150,000 shs. *110,000 shs.* There will also be outstanding an option for the purchase of additionalauthorized and unissued common stock up to 15.000 shares.
Data from Letter of Harry Blauner, Executive Manager

History & Business.-Blauner's Is one of the leading women's specialtystores In Philadelphia. The business was originally incorp. In PennsylvaniaIn 1911. In the first year of Its existence the company's gross sales amountedto approximately $60,000. From a total investment of $20,000 the companyhas grown to its present size and importance entirely through the reinvest-ment of earnings. In 1914 the company took the name of Blauner's, withHarry Blauner as Executive Manager. Blauner's retails women's ready-to-wear apparel and children's, men's and boys' clothing. Blauner's is locatedat the corner of Ninth and Market Streets, In the principal retail shoppingdistrict of Philadelphia. The building has a total floor apace of approxi-
mately 118,375 square feet. The property is rented under favorable leaseshaving an aggregate term of over fifteen yens still to run.
Management.-Harry Blauner has been Executive Manager of thecompany since 1914 and continues in the same capacity. Ills son, SydneyBlauner. who has been an executive of the company for 14 years, andanother of his sons trained In this business, will constitute the activemanagement.
Mr. Blauner and his immediate family will own or control more than amajority of the common stock of the company presently to be nutstand.ng.Sales & Earnings.-In every fiscal year since Jan. 31 1922 the company'ssales and net profits have shown an increase.
For the 5 years ended Jan. 31 1928 net protts, after proper adjustmentof depreciation and after eliminating income from certain investmentspresently to be withdrawn and applied as stated below, after eliminatingnon-recurring compensation to officers (which eliminations and adjustmentaverage $72,259 net per annum for the five years shown), and after deduct-in Federal g Fal income taxes at the rate of 135% on adjusted net profits, ascertified by S. D. Leidesdorf & Co., certified public accountants, havebeen as follows:

Adjusted Earned PerYear End. Net Profit Times Preferred Share of
Jan. 31- (As Above). Dividend Earned, Corn. Stock.

1924  el74.304 1.8 $0.71
1925  235.264 2.5 1.27
1926  278,096 2.9 1.66
1927  464,151 4.8 3.35
1928. .64Adjusted not profits, after all chaiges including 

5.1 '1.64
income taxes at13m%, as shown above, for the 5 years ended Jan. 31 1923 averaged more

than 3.4 times the annual divider d requirements on the 32.000 shares of $3
cumulative preferred stock presently to be outstanding. Such net profitsfor the year ended Jan. 31 1923 amounted to 5.1 times such dividesrequirements.
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Adjusted net profits for the .5 years shown above, after deducting all prior
charges and annual dividend requirements on the 32,000 shares of 83 cumu-
lative preferred stock presently to be outstanding, averaged $2.12 per share
on the 110,000 shares of common stock presently to be outstanding. Such
net profits for tne year ended Jan. 31 1928 were equivalent to 83.61 per
share.

Purpose.-The proceeds of this offering, together with other moneys,
including $700,000 realized from company investments not required as
working carital, are being applied toward the purchase of stockholdings of
persons who are not connected with the active management of the company.
This offering does not represent new financing on the part of the company.

List too -Application will be made to list the allotment certificates for
these units on the Philadelphia Stock Exchange.

Blue Ribbon Ltd., Winnipeg.-Pref. Stock Offered.-An
issue of $1,000,000 637c. cumul. convertible redeemable
preference shares was recently offered by Cochran, Hay &
Co., Ltd., Toronto, at par ($50). The right was given. to
purchase, at the time of subscription for preference shares,
one share of common stock at $42 per share, for each one
preference share purchased.
Preference shares are fully paid and non-assessable. Divs. payable Q.-F., at

any branch of the company's bankers in Canada, the first dividend accruing
from May 1 1928. Preferred as to assets over other classes of shares and
to the extent of 110 and div. in case of voluntary liquidation. Red. all or
part by purchase in the open market at the lowest available price, not
exceeding the redemption price, or on any div. date upon 60 days' notice at
$56 per share and div. Convertible from time to time on the basis of one
common share without nominal or par value for each one preference share,
unless previously called for redemption. In the event of preference shares
being called for redemption the conversion privilege may be exercised at
any time prior to the date fixed for redemption. Holders of preference
shares are entitled to vote thereon. Transfer agent, National Trust Co.,
Ltd., Toronto and Winnipeg. Registrar, Canadian Bank of Commerce,
Toronto and Winnipeg.

Capitalization- Authorized. Outstanding.
(Di% cumul. cony, redeemable preference shares__ $1.000,000 $1.000,000
Common shares (without par value)  50,000 shs. 30,000 shs.
History.-Incorp. under the Companies Act, Canada, and is to acquire all

the share capital of a company of similar name-presently incorp. under
the laws of the Province of Manitoba-and certain of the assets and
liabilities of G. F. & J. Galt, Ltd. The assets and liabilities to be taken
over from G. F. & J. Galt, Ltd., pertain to the business conducted under
the name "Blue Ribbon" and a result of the transactions will be the
possession by the new company of all the valuable trade marks, trade names
and goodwill which have ben created and built up over a great number of
years in the growth of the "Blue Ribbon" enterprise.
The business had its inception in 1882 with the establishment of G. F. &

J. Galt in Winnipeg in that year as tea importers. Subsequently branches
were opened in Vancouver, Edmonton and Calgary. About 1895 tea was
first packed under the trademark of "Blue Ribbon." The business of
G. F. & J. Galt, Ltd., has always been highly successful.

Earnings.-Earnings for the past five yeais after all changes and available
for Federal income tax, depreciation and dividends are as follows:

Cal. Years-
1923$7,926
1924 
1925 
1926 
1927 

Net Profits
Before Depreciation. Der•eciation.

$in.,519
198,629 7.745
143.812 7,832
136,719 7,830
207,0731 

6:83405

For 1927 net earnings after deducting depreciation and income tax at the
current rate amounted to $184,801 as against pref. dividend requirements
of $65,000. After the deduction of preferred dividends of $65,000, an
amount of $121,362 was available for the 30,000* shares of no par value
common stock to be outstanding, equivalent to $3.99 per share.

Listing.-It is expected that application will be made to list the Prefer-
ence and common sharese on the Toronto Stock Exchange and the Winnipeg
Stock Exchange.

(H. C.) Bohack Co., Inc., Brooklyn, N. Y .-Rights.-
The common stockholders of record May 5 have been given the right to

subscribe on or before June 16 for 18,500 shares of new no par value
common stock at $50 per share on the basis of one new share for each share
of $100 par value common stock held.

It is also proposed to issue in exchange for the issued 18,500 shares of
$100 par value common stock, 74,000 shares of no par value common stock.

If the 92,500 shares of the new common stock, without pa: value, are
issued. 407,500 shares of such new common stock will remain in the
treasury, and will only be issued by the directors for such consideration
as they shall, from time to time, determine.
The directors have declared a quarterly dividend, at the rate of $2.50 a

share per annum, payable Aug. 1 to holders of record July 16 of the new
common shares without par value, then outstanding. This is equivalent to
the rate of $10 per share per annum on the old common stock of par value
of $1110. A regular onarterlv dividend of $2.50 per shire was paid en

the latter stock on May 1 last.-V. 126, p. 2968.

Boston Chamber of Commerce Realty Trust.-Plan of
Readjustment Declared Operative.-

The trustees, in a letter to the holders of the 1st pref. shares, May 2,
say:
"The trustees have received the assents of the holders of record of 75%

of the 1st pref. shares to the proposed amendments to 4he declaration of
trust creating an issue of prior preference shares and authorizing the
trustees to take action on various matters.

"The trustees therefore declare operative the plan of readjustment of

the finances of the trust. The instruments embodying the proposed amend-

ments are being prepared and will be duly executed and recorded. The

certificates for the prior preference shares are being prepared and the

necessary steps will be taken to transfer to the Trustees of the Chamber

Investment Trust $100,000 of the Chamber Investment Trust debentures for

the consideration of 1,000 shares of the 2nd pref. shares of the Realty

Trust, and of the agreement of the Chamber to forego restoration of capital.

"The dividend of 1% % which has thus been rendered possible by the
assents of the 1st pref. shareholders and of the Boston Chamber of Commerce

has been declared and checks will go forward for the same as soon as they

can be made out.
'If you have not already assented we ask that you will kindly sign the

assent form and mail it to B. J. Baker & Co., Inc., 209 Washington St.,

Boston, Mass.-See also V. 126, p. 2969.

Broadway Garage, Inc., Cincinnati, 0.-Land Trust
Certificates Offered.-Breed, Elliott & Harrison, Cincinnati,

are offering land trust certificates representing 500 equal

undivided interests of equitable ownership in the Fee Simple

Estate occupied by Broadway Garage, Inc., at $1,010 for

each 1-500th interest.
The certificates are issued by The Brighton B

ank & Trust Co. of Cin-

cinnati, 0., as trustee holding title to the land, 
subject to a 99-year renew-

able lease. Bated May 1 1928. Not to be subject to property taxes in Ohio.

Property.-Each certificate represents 1-500th undivided interest, or

multiple thereof, in the equitable ownership of the fee simple 
title to

approximate 20,710 sq. ft. of land, located at the 
northwest corner Sixth

and Broadway, fronting 186 feet on Broadway, 70 feet
 on Sixth St., and

150 feet on 'New St., in Cincinnati, 0. On this land is 
being erected a

Modern garage building of 7 stories and basement with a 
capacity of 750

cans.

Valuation.-Appraisal of the land by Wan. Reehl, of Wm. Reehl & Co.,
Cincinnati realtors, is $434,038. The coat of the completed building,
based on contracts, will be $496,260, with a total property value of $930,298.
Income.-From the lease rental, as received by the trustee, disbursements

by check to registered holders of certificates at the annual rate of $55 for
each 1-500th interest will be made quarterly ($13.75 each) on the 1st day
of Feb., May, Aug. and Nov. The certificates are subject to purchase on
any rental date, in whole or in part, by lot, for the option fund (see below)
at $1,030 for each 1-500th interest from May 1 1931 to April 30 1986;
$1,025 from May 1 1936 to April 30 1941; $1,020 from May 1 1941 to
April 30 1946; $1,015 from May 1 1946 to April 30 1951, and $1,000

thereafter.
Lease.-The legal title to the land is held by the trustee, subject to a

lease dated May 1 1928, for a period of 99 years, renewable forever, to the

Broadway Garage, Inc. Under the terms of the lease, the Broadway

Garage, Inc., agrees to pay $27,500 annually, in equal quarterly install-

ments, in addition to Trustee charges, taxes (except income taxes), assess-

ments and all other expenses of operation of the leased premises.

Option Fund.-In addition to the rental charges, taxes, assessments, etc.,

the lessee also agrees to pay annually the sum of $15,000 commencing Oct

15 1930, payable $3,750 quarterly, which sum shall be held by the trustee

as an option fund, for investment in obligations of the United States of

America, or in certificates of this issue. This payment will permit the

purchase of the entire issue within approximately 22 years. The trust may

terminate on payment to the trustee, on any rental date, of a sum sufficient

to distribute to the certificateholders at prices for each 1-500th interest,

as per the schedule above under "Income.

Brompton Pulp & Paper Co., Ltd.-Common Stock In-
creased-8% Preferred Stock to be Redeemed-To Retire Bonds-
Rights.-
The stockholders on May 3 increased the authorized common stock (no

par value) from 210,000 shares (150,000 shares outstanding) to 500,000

shares, and approved the proposal to retire the present outstanding $1,-

880,000 8% pref. stock at 133% and divs.
There are also issued and outstanding $672,000 of 6% 1st mtge. sinking

fund bonds, maturing in 1935, and $4,069,009 of 6% 1st & ref. mtge. sink-

ing fund bonds maturing in 1946.

President E. W. Tobin, in a recent circular letter to the
stockholders, said in part:
For some time the directors have had under consideration plans whereby

the heavy fixed charges against the company's income by reason of the out-

standing preferred stock and bonds, might be eliminated or reduced, am'

its general financial position, as well as dividend expectations for the

common shareholders strengthened and improved. The amount required

annually to meet the cumulative dividend on the 8% preferred dock, bond

interest and sinking fund, is approximately $625,000. The position of the

company and its common shareholders would obviously be materially im-

proved if the company could be relieved from the necessity of meeting these

charges. The 8% preferred shares are not callable and by-law number 38

has been passed with a view to enabling the company to obtain authority

to purchase or redeem these shares with the consent of the holders on a

6% basis or better. It is believed that a considerable portion of the

preferred stock can be redeemed on these terms. The 6% bonds of the

company are callable at 105% of their face value.

In order to raise the funds necessary for the above purposes the d
irectors

have been successful in making an agreement with Dominion 
Securities

Corp. Ltd., whereby that company has undertaken (subject to all 
necessary

supplementary letters patent being obtained) to purchase 150,000 of 
the

additional unissued common shares (without the par value) at
 $50 per

share, thus making available to the company an amount of 
$7,500,000.

This amount is sufficient to permit the retirement of the whol
e of the

outstanding 6% bonds at 105i70 of their face value and the pu
rchase or

redemption of the whole of the outstanding 8% pref. shares on a 6% basis

or better being at a price not exceeding $133.50 per share and accrued

dividend.
As a condition of the agreement with Dominion Securities Corp.

. Ltd.,

the directors hive stipulated that the holders of ccenmon 
shares shall have

the right to subscribe for such new shares at the rate of $53 per 
eivare on

the basis of one cow share for each old share held at the 
close of business

on such date as will be subsequently notified to shareholders. It is intended

that the price of $53 per share, for shares so subscribed for, shal
l be pay-

able in. instalments (less an adjustment in the final instalment
 as below

mentioned) as follows: $15 per share upon the ezere'se bv the share-

holder of his right to subscribe on or before June 11 1928: $25 per share

on or before Sept. 1, and $12.52 per share on or before Oct. 15.

Instalments may be naid in advance but no discount will be allowed on

such payments.-V. 126, p. 1815.

Bronx Fire Insurance Co.-Organization.-
This coreranv now In process of oeoani-ation. and which reeentiv re-

ceived its charter. contemelatee the transaction of levelness: of fire insurance

and kindred lines as erovided for under Section 110 of the rnserance Law.
The remnany will start with anorrEcrate funds of 32.000.000. or which

$soo.onn -111 be charood to raoital account and the bahome. 51.500f00.
will be for the Qorolos account and to provide reserves in the initial periods

of its business aheorntion.
The directorate will include the following: Louie Heniamin

Beoensoo. Encene J. Busher, Henry Bruckner. Daniel J. Barrett. Wilbur

L. Ball, Richard A. Corroon. Harry Cohn, Edward J. Chanman. 
John J.

Duffy. Harry M. Deming. Albert Deischeel. Leo J. Phrhar
t. Albert

Goldman. Georce W. Fennell. Horace C. Flanican. Prank A. Galla•ther,
Samuel H. Golding, John M. Haffen. Joseph B. Hare, Daniel J. Houlihan.

John }add, George L. Kempf. Raymond 7, Korndorfer, 
rine Leitrer,

'Isaac Leader, Otto Lackman, Samuel Mineknff. Maurice mutter. Louis

Padula. Benjamin Sobel, Aecrust P. Schwarzler, Olin J. Stephen
s, Robert

Van Iderstine, Albert H. Vitale and Frederick A. W
urzbach.

Brown Coal Industrial Corp. "Zukunft" (Braun-
kohlen-Industrie-Aktiengesellschaft Zukunft).-Bonds

Offered .-Lee. Higginson & Co. are offering at 93 and int.

to yield over 7.05%. $2,000,000 sinking fund mortgage gold

bonds, Series A 614%,
Dated Ann 11928: due Apr. 11953. Principal and int. (A. & 0.) p

ar-

able in United States gold coin at the offices of Lee, Higginso
n & Co. in

Boston. New York and Chicago without deduction for any Germ
an taxes,

present or future. newwm. $1,000 and $500. Callable for sinking fund o
n

any interest date on So days' notice and otherwise than for sinking fund,
on and after Apr. 1 1933. as a whole at any time or in part on any in

terest

date on three months' notice, at oar and accrued interest in e
ach rase.

Direction der Dieconte-Ciesellschaft. Berlin. trustee; National Park Bank

of New York. authenticating agent.
Capitalization (to be Outstanding upon Completion of Present Financing)

Sinking fund mortsratre gold bonds ($6,000,000 authorized),
esSeri A 614% (this Issue) $2,000,000 

9) 500

Preferred stock 
Common stock  

257730.000

The principal amount upon which annual charges under the Dewed
plan were last assessed is $656.000.

Control.-Brown Coal Industrial Corp. "Zukunft" is controlled by the
Rhine-Westphalia Electric Power Corn, which operates one of the largest
electric (materna in Europe. The outstanding capital stock of the Rhine-
Westphalia Electric Power Corn, at present quotations has an indicated
market value of over s60,000.000.

Sinking Fund.-Indenture will provide for an accumulative sinking fund
payable semi-annually. beginning Oct. 1 1928, in bonds or cash, sufficient
to retire all bonds of this series at or before maturity.

Date from Letter of Officials of the Company, dated Weissweilet
Germany, Mar. 10.

Business.-Corporation, founded in 1913. is one of the large companies
engaged in mining the extensive brown coal (lignite) deposits of the Rhine
Valley in Germany and the production therefrom of briquettes. an excellent
hcumhold fuel. Such briquettes are used extensively in Germany, France,
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Holland, Belgium, Switzerland and other countries. Production of browncoal briquettes in Germany has increased from approximately 22,000,000tons in 1913 to over 36,000,000 tons in 1927.Brown coal not suitable for the production of briquettes makes a satis-factory and economical fuel for power plants. Company owns a steam powerplant with an installed capacity of 18,000 h. p. It operates a second steampower plant, with an installed capacity of 57.000 h. p., under a leaseextending to 1972. This lease provides that the company shall pay alloperation expenses and interest on the interest-bearing indebtedness of theemporation owning the steam power plant and dividends at the rate of6% per annum on its common stock, now outstanding in the amount of
3511,700, plus an additional ;.6% for each 1% over 6% paid in dividendsby the company on its own shares. In addition, an 18,000 h. p. hydro-electric plant, used principally at times of peak load, is operated under a
contract extending to 1972 which provides that receipts from the sale of
electricity produced by the plant shall be divided equally between the
company and the corporation owning the plant.
About 22% of the electricity generated is used by the company in miningand briquetting operations, about 31% is sold to industrial consumers,

and about 47% is sold at wholesale to community-owned distribution
companies which in turn supply a territory having a population of approxi-
mately 700.000, situated to the north and west of Cologne.

Security.-Bonds will be secured by a mortgage (Grundschuld) in termsof gold marks or fine gold, to be a first lien (subject only to the prior lien
securing payments to be made under the Dawes plan, the principal amountof which, on the basis of the last assessment, Is $656,000) upon substan-
tially all of the fixed properties of the company now owned, including its
briquetting factories, coal reserves, power plant and railroad lines. In
addition the company will covenant that the two contracts under which
the power plants are operated will not be modified prior to the maturity
of any bonds issued under the indenture without the consent of the trustee.
The property serving as security for these Series A bonds has been con-

servatively valued in an appraisal completed in Feb. 1928 at more than
$10.000,000, of which over $6,318,000 represents the value of plants and
equipment and $3,684,000 the value of the coal reserves.
Purpose -proceeds received from the sale of these Series A bonds andof additional common stock, the issue of which has been underwritten,

will be used to complete construction now under way, retire all current
indebtedness, and add to the working capital.

Earnings.-Sales, charges for depreciation and depletion and net earnings
after such charges, for the 3 years ended Mar. 31 1927 and for the 9 months
ended Dec. 31 1927 were:

Year Ended Net After
Mar. 31- Net Sales.Deprec. & Dept. Deprec. & Dept.

1925  $1,907.919 $109,707 $451,122
1926  2,167.231 153,032 538.246
1927  2,293.989 253.294 599,765
1927 (9 mos.)  2,378,028 256,787 615,596

For the 3 years and 9 months ended Dec. 31 1927 net earnings, after
charges for depreciation and depletion, averaged $587.394. or more than2,4( times the combined annual requirements of 3211.004, consisting of
$39,360 for annuities payable under the last assessment under the Dawes
plan, 3130,000 for interest on these bonds, $30,702 for the fixed dividendon the stock of the corporation owning the steam power plant, and $10,942
for interest on a loan contracted by the steam power plant and guaranteedby the company. For the 9 months ended Dec. 31 1927 such net earnings
were at an annual rate of more than 3% times this requirement. Approxi-
mately two-thirds of the company's earnings are derived from the produc-
tion of briquettes and one-third from the operation of power plants.

Properties.-Company's two briquetting plants have a present annual
capacity of 600,000 tons which is now being increased to 900,000 tons.
These plants are most modern in design, practically all the operations
including the loading of the briquettes for shipment being accomplished
by automatic machinery. The coal unsuitable for briquetting is carried
by belt conveyors direct to the boilers of the power plants and used without
further preparation. Sufficient moisture is obtained from the briquetting
process to furnish the power plants with a high-grade water supply, thus
rendering them independent of the water supply usually required.
The company's proved reserves of brown coal, occurring in seams averag-

ing about 70 feet in thickness and covered by a layer of earth averaging not
more than 90 feet in depth, amount to over 300,000,000 tons. These
reserves underlie an area of over 4,000 acres and are estimated to be suffi-
cient for more than 90 years' operations at the increased capacity contem-
plated. After stripping the overlying earth and mining the coal by auto-
matic machinery, the coal is carried to the combined briquetting and power
plants by the company's own railroad.

Listed.-Bonds listed on Boston Stock Exchange.

(A. M.) Byers Co., Pittsburgh.-Stock to Employees.-
In connection with the proposed increase in the common stock from 200,-

000 shares to 325,000 shares, no par value, Secretary Frank G. Love
May 12 in a letter to the stockholders says in part:
The directors have determined upon a program of expansion of the com-

pany's business which involves the necessity of raising a substantial amount
of additional capital. For this purpose it is planned that of the increased
125.000 shares, when authorized by the stockholders. 100,000 shares shall
be held in the treasury to be offered to the stockholders at such time as the
board deems proper, and the proceeds realized therefrom will be used in
Part for the retirement of the outstanding preferred stock, in whole or in
Part, and in connection with the various matters involved in the expansion
Program. It is believed that this program will ultimately result in a sub-
stantial increase in the company's tonnage and in a lower cost of production.
The remaining 25.000 shares are to be set aside and reserved for the sale

either to officers and employees of the company, or to such other persons
as the board may determine.
Past experience has demonstrated to the board the advisability of having

certain amounts of common.tock available for disposal to outside interests,
in order to acquire valuable patents, processes or other property without
losing the time necessary in first offering the stock to the stockholders.-
V- 126, p.2969.

California Petroleum Corp.-Deposit of Shares.-
See Texas Corp. below.--V. 126, p. 1986.

Callahan Zinc-Lead Co.-Earnings.-
Quarter Ended March .31-

Total earnings 
Cost and expenses 

1928.
388,274
84,283

1927.
$92.781
72,378

Net profit 
-V. 126, p. 1986.

$1,991 $20,403

Calumet & Arizona Mining Co.-Quarterly Earnings.-
3 Months Ended March 31- 1928. 1927.

Net earnings before depreciation and depletion 31,285,886 $1,034,553
Earns, per share on 642,757 shs. cap. stk. (par $10) $2.00 $1.61
Production during the first quarter of the year amounted to 12,145,669

lbs. of copper, 286,906 ozs. of silver and 8,458 ors. of gold. In the first
quarter of 1927 the company produced 12,136,000 lbs. of copper.-V. 126,
p. 2481.

Capital District Laundries of New York, Inc.-Bonds
Offered.-J. H. Brooks & Co., Scranton, Pa., and Stone,
Seymour & Co., Inc., Syracuse, N. Y., are offering $275,000
1st (closed) mtge. convertible guaranteed 63i% gold bonds,
at 100 and interest.
Dated May 15 1928; due May 15 1931. Prin. and int. (M. St N.) payable

at Bankers Trust Co., New York, trustee. Denom. $1,000, $500, and pow.
Red., all or part, on any int date, upon 30 days' notice at 103 during first
year, 102 during second year, and 101 during third year. Interest payable
without deduction of normal Federal income tax not in excess of 2% and
personal property taxes paid by residents of any State under any present
law, not in excess of 5 mills and the Mass, income tax not exceeding 6 mills
per annum on income derived from these bonds, refunded.
Data from Letter of John Henry Lear, Pres. of the Company.
History.-Company is now acquiring the business and all of the assets of

the Mohawk Laundry, Cohoes, N. Y., established more than 12 years ago;
Davis-Sweeney Laundry, Binghamton, N. Y., which has been in operation
for upwards of 25 years, the Perfect Service Laundry, Elmira, N. Y.,
operating for more than 12 years; Brown-Freeman Laundry, Schenectady,

N. Y., which has been engaged in the laundry business for more than 12'years; and the Troy Park Laundry, Troy, N. Y., which has been in the
laundry business for something more than 25 years. In addition to servingthe cities mentioned, the territory in which company will operate includesthe cities of Albany, Green Island, Watervliet, Waterford, Rensselaer, Sara-
toga, Mechanicsville, Ballston, Round Lake, West Albany and Kenwood,N. Y. Population of territory served estimated in excess of 500,000. The
majority of the stock of the company is now owned by the Associated
Laundries of America, Inc.

Capitalization- Authorized. Issued.$7 Preferred stock (no par)  
Common stock (no par)  

10,000 shs. 5,695 shs.

1st mortgage 6;is  
20.000 shs. 17.250 she.
$275.000 3275,000.

Security.-A direct obligation of the company and in addition are securedby a 1st and closed mtge. on all of its real and personal property, and whichhas been appraised by the Standard Appraisal Co. at more than 2511,530.
Guaranty.-This issue will be unconditionally guaranteed as to both prin.and int., by endorsement on each bond, by the Associated Laundries ofAmerica, Inc.
Earnings.-Consolidated earnings show net earnings for 1927 applicableto interest charges, after eliminating non-recurring items, but before de-

duction for depreciation and Federal income tax of $103,690 or over 5%times the interest requirements of this issue.
Purpose.-Proceeds will be used in acquiring the business and all the

assets of the Mohawk Laundry, Cohoes, N. V.; Brown-Freeman Laundry,
Schenectady, N. Y., and the Troy Park Laundry, Troy, N. Y., and forother corporate purposes.

Convertible.-Each $1,000 bond may be converted at any time, at the
option of the holder, into 10 shares of the $7 pref. stock and 10 shares
of the common stock.

Celotex Co.-Shipments Increasing.-
Shipments for April were considerably over the same month in 1927and export sales that month reached their highest figure in the company'shistory, 4,000.000 feet. A million feet went to Scotland for a housingscheme, 500.000 feet to England and 400,000 feet to Japan.
The company reports that it shipped 392 cars from its New Orleansfactory in April against 290 cars in April 1927. Total footage for April1928 was 23,556,633 square feet.-V. 128, p. 2652.

Central Properties Co.-Notes Offered.-Reilly, Brock
& Co., Stroud & Co., Inc., and Bank of North America &
Trust Co., are offering at 99M and interest $1,500,000 6%
gold notes, series "A."
Dated May 1 1928; due May 1 1938. Int. payable M. & N. at Bank of

North America & Trust Co., Philadelphia, trustee. Red., all or part, on 80
days' notice at a premium of 21/2% on or before May 1 1933 ; thereafter
such premium shall be reduced 1/2 to 1% per annum until May 1 1937,when the notes will be redeemable at par. Denten. $1,000 and $500 c*.
Company will agree to pay interest without deduction for Federal income
taxes not exceeding 2% per annum, to assume the Penn. State tax notexceeding 4 mills annually and to refund the Maryland securities tax notexceeding 41/2 mills per annum.
Company.-Incorp. in 1928 in Pennsylvania. Owns all of the capital

stock of the following subsidiaries: Burlington Arcade Co., Corporation
Real Estate Co., and Chancellor Co.
These subsidiary companies have recently acquired title to valuable real

estate located in the center of the business and apartment hotel district in
the City of Philadelphia.

Seeitrity.-Notes will be the direct obligation of the company and will
constitute it only indebtedness. Indenture will allow additional notes
to be iesuesd, provided the consolidated appraised value of the real estate
and other assets of the company and its subsidiary companies, less any

Indebtedness of such eqmpanies, shall be at least 180% of the principal
amount of all notes outstanding, together with those applied for.

Indenture will further provide that while any notes are outstanding, the
foregoing consolidated appraised value, less indebtedness, shall at all
times be equal to at least 180% of the principal amount of all notes out-
standing.

Purpose.-Proceeds will provide funds for the improvements to the
Properties, the balance being used for debt retirement and other corpo-
rate purposes.

Earnings.-Upon completion of the improvements it is estimated that
the net earnings of the company derived from its subsidiaries for their
first full year of operation, after all prior charges, will amount to $310,000
or the equivalent of 3.44 times the interest charges of $90,000 per annum
upon this issue.

Capitalization Upon Completion of the Proposed Financing.
6% gold notes, series "A"  $1,600,000
8% preferred stock  $1,052,000
Common stock (without par value)  10,620 shs.

Cerro de Pasco Copper Corp. (& Subs.).-Report.-
Calendar Years- 1.927. 1926. 1925. 1924.Sale of copper, silver, &c..$20,510,755 $26,072,580 $19,962,342 $20,836,889Divs. & int . received _ _ _ 695,900 548,536 590,845 524,381Miscellaneous receipts- _ 1,261,195 1,882,694 1,414,014 1,429,906Inventory Dec. 31  7,488,781 5.668.005 8.194,704 4.883,822
Total $29,936,631

Smelt., refin. & gen. exp. 11,845.284
Inventory previous year 5,688,005
Custom ores  3,850,230
U. S. and foreign taxes  952,104
Bond interest 
Divs. paid  4,491,388

$334,271,816
12.207.101
8,194,704
3,507,310
1,007,640

5.614,210

$30,181,904
11,217,005
4,883,822
2,510,938
1.232,524

5.614.060

$27,654,778
10,432,834
5,793,898
2,381,886
948,819
49.000

4,413.608
Balance, surplus  $3,329,858 $3,740,851 $4,723,555Previous surplus  1,820,096 defl .365,333 def 1,767,437

Adjustments aDr.287,604 bCr4,048,802

$3,634.934
30,788

Total  $4.862.150
Depree'n of plants, &c f 4,156,747
Depletion of mines, &c I
Taxes (Prior years) 

$8,424,320
4.804,223

$2,956,118
4,321,451

$3,665,720
4,824,215

was.
  "" 808,942

Bal.. p. & 1., Dec. 31_ $505,403 31.620.097df$1.365,333df$1,767,437a For income taxes, etc., as of Dec. 311926. b Adjustment of "Reservesfor Depletion and Depreciation" and taxes necessitated by change in deple-tion rate resulting from revaluation of properties made for tax purposes. ,4
Consolidated Balance Sheet Dec. 31.

1927. 1926. 1927. 1926.Assets- $ t Liabilities- $ $Metal. drc.. mines Capital stock 16,200,000 6,200,000& mineral, &c., Cap. surpi-Stock-
leases, plant eq. holders' equity in
&a x30,724,843 32,439,622 owned propert's.52,306,261 52,306,261Investments _. 1,274,743 1,302,036 Res. for U. S. and

Deferred charges- 225.429 376,342 N. Y. State tax_ 542,824 555,999Supplies for oper- Accts. payable_ _ . 1,719,548 1,582,313ROI:tea, &e 4,248,219 3,086,892 Drafts payable_ __ 1,836,448 1,133,687Mine. Inventory_ 433,411 313,914 Wages neer. & un-Aects.receivable_ 3,085,295 2,333,334 claimed  215,704 250,454Cog & custom ores 382,193 937,442 Surplus  505,404 1,620,096Copper, silver &
gold inventory_ 7,468,781 5,668,005

U.S. Treas. Ws_ 11,000,000 10,000,000
Cash  4,483,278 7,171,222

Total  63,326,191 63,628,810 Total 63,326,191 63,628,810
x 'Metal and coal mines, mining leases and miscellaneous properties,348.747.252; plant, equipment, concession, construction, &c., $32,979.899;1,-..- reserves for depreciation and depletion. $50,502,308.11y 1,122,842 shs,without par value.-V. 125, p. 3203; V. 124, p. 2914.
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Certain-teed Products Corp.-Quarterly Earnings.-
Quar. End. Mar. 31- 1928. 1927. 1926. 1925.

Gross oper. profit after
deduct, repairs, maint.
and depreciation  $877,043 $1,272,049 $1,258,396 $1,232,189

Inc. from other sources_ 39,941 8.508 218 3,060

Total  $916,984 $1,280,557 $1.258.614 $1,235,249
Selling, admin. & gen'i
expenses & bank int  883,738 884.068 874,597 781,750

Interest on bonds  30,938 132.600
Federal taxes  53,500 48,900 38,000
Sundry adjustm'ts (net) Cr.734 Dr.193 Dr.3,201 Cr.802

Net incom, carried to
earned surplus  $3,042 $342.797 $331,916 $283,701

G. M. Brown, Pres., in his remarks to stockholders accompanying the
quarterly report says in part:
"While the first quarter of the year is usually the least favorable period

a satisfactory volume was secured but very low selling prices prevailed
resulting in a showing that is not satisfactory compared with recent years.
This unfavorable showing we believe has been quite general throughout
the trade in most of our lines. Our continual improvement in plants, ma-
chinery and process during the past few years enable us we believe to make
goods at very low costs and we feel warranted therefore in meeting any
selling prices offered by competition. Our general policy continues to be
one of meeting all competitive conditions. When present selling prices
are raised as they inevitably must be in various lines before satisfactory
showings can be made in such lines our company should with our large
volume show very satisfactory profits.
"We took over the properties of the Beaver Products Companies as of

April 1 1928. This acquisition caused various expenses such as bond
interest which were charged to the company but from which we secured
no benefits during the first quarter. Through the acquisition of these
properties we should benefit not only by a considerable increase in volume
of sales but also by economies in expenses and by advantages from unified
operations. Economies in expenses already effected will exceed $100,000
during May and by July 1 these economies should be considerably larger
and thereafter be on a uniform basis. The capacities of the former Beaver
plants are considerably in excess of what they have produced. Therefore
as soon as a volume of orders is obtained sufficient to operate those plants
on the same basis as our own plants have been operated lower costs should
produce further savings. Our own management is already in general
charge of the former Beaver properties and business."-V. 126. p. 2970.
Certo Corp.-Extra Common Dividend.-
The directors have declared the regular quarterly div. of 75c. per share

and an extra inv. of 25c. per share on the outstanding 300,000 shares of no
par value com, stock of the Certo Corp., successor to the Douglas-Pectin
Corp. These diva . are payable June 30 to holders of record June 1. Like
amounts were 
V. 126, . 

paid on Sept. 30 and Dec. 31 1927 and on March 31 last.-
p 2482.

Chandler-Cleveland Motors Corp.-Canadian Sales.-
The corporation, during the first 4 months of the current year, increased

their sales in Canada 100% over the corresponding 4 months a year ago,
according to Ski Black, V.-Pres. in charge of sales. Export business abroad
also showed a marked increase over last year, Mr. Black said , the business
developing to such an extent that giant warehouses have been bought at
Hamburg, Germany, for the distribution of cars throughout Poland,
Austria and Germany.
"We now have 1,400 dealers, a new top figure," Mr. Black stated, "and

our dealers are quickly moving the cars. No dealer is loaded up and cars
are made, according to the new Chandler policy, only as orders are received.
Hence, our inventories and those of our dealers are at low ebb."
3 Months Ended March 31- 1928. 1927.

Net profit after 
deprec.. 

Fed. taxes, &c  $52.266 loss$99,225
Earns, per sh. 00 350.000 shs. pf. stk. (no par)... $0.14 Nil
-V. 126, p. 2652.

Chesebrough Mfg. Co., Consol.-Extra Div. of 25c.-
The directors on May 17 declared an extra dividend of 25 cents per share

and the usual quarterly dividend of $1 per share on the $3,000,000 common
stock, par $25, both payable June 30 to holders of record June 9. On Dec.
28 1927, an extra dividend of $1.50 per share was paid, making a total of
$5.50 per share paid that year on the common stock, as compared with a
total of $4.50 per share in 1926. The usual quarterly dividend of $1 Per
share for the first 3 months of this year was paid on this issue in March last.
V. 126, p. 2318.

Chicago Yellow Cab Co., Inc.-Quarterly Earnings.-
3 Mos. End. Mar. 31: 1928. 1927. 1926. 1925.

Net profits after deprec.,
Federal taxes, &c_ $505,783 $601,940 $555,375 $615,853

Earns, per sh. 00 400,000
shs. COM. stk. (no par) $1.26 $1.50 $1.39 $1.54

-V. 126. D. 2153.

Cleveland Stone Co.-Extra Dividend.-
The directors have declared an extra div. of 25c. per sh. On addition to

the regular quarterly div. of 50c. per sh.) payable June 1 to holders of
record May 15. An extra dividend of like amount was paid on Mar. 1
last, as compared with an extra of 50c. per sh. paid Dec. 1 and an extra of
25c. per sh, in each of the three preceding quarters.-V. 126. P. 875.

(J. & P.) Coats Co., Ltd., London.-Transfer Agent.-
The Guaranty Trust Co. of New York has been appointed transfer

agent for the American depositary receipts of ordinary registered sham.-
V. 106, p. 300.

Colt's Patent Fire Arms Mfg. Co.-Bal. Sheet Jan. 1.-
Assets- 1928. 1927.

Real estate, bides.
mach., & equip.$3,174,176 $3,153,225

Inventories  2,752,292 2,956,552
Accts. receivable.. 606,691 515,406
Notes receivable.. 26,083 108,804
Cash & invest'ts. _ 2,797,953 2,026,970
Deferred charges.. 57,287 48,488

Liabilities-- 1928. 1927.
Capital stock $5,000,000 $5,000,000
Advance payment

under contract_ 627,422 75,000
Accounts payable_ 80.674 46,738
Surplus  3,706,385 3,687,707

Total (each side)$9,414,481 $8.809.445

Columbian Carbon Co.-Earnings.-
Quar. End. Mar, 31- 1928. 1927. 1926. 1925.

Net rev. after Fed. taxes $1,031,338 $911,876 $1,074,933 $973,682
Depreciation and deple'n 360,503 373,758 380,051 413,264

Net income 
Dividends  
Minority diva, of subs.
Adjusts., prior years 

Surplus  $268.704
Earns. per sh. 00 402,031

shs. cap. stk. (no par). $1.66
-V. 126, P. 1801-

$670,835 $538,118 $694,882 $560,418
402.131 402.131 402.016 402.121

18,375 24,500
23,078

$117,612 $268,366 $135,219

$1.33 $1.72 $1.39

Congress Cigar Co., Inc.-Extra Dividend.-
The company has declared an extra dividend of 25c. a share and the

regular quarterly dividend of $1 per share on the outstanding 350,000 no
par shares of capital stock, both payable June 30 to holders of record
June 14. Like amounts were paid on Sept. 30 1927 and on Jan. 2 and Mar.
30 1928.-V. 126, p. 2653, 1359.

Consolidated Retail Stores, Inc.-Acquisition.-
According to Pros. Leopold Ackerman the corporation has acquirol

the business, goodwill and assets, subject to the liabilities, of the Senack
Shoe Co. as of Feb. 1 1928, the beginning of its fiscal year. The latter
operates a chain of 25 shoe and hosiery departments and two shoe stores,
with an aggregate annual sales volume in excess of $2,500,000. Mr.
Ackerman states that earnings of the Senack Shoe Co. in 1927 were approxi-
mately $95,000 after Federal taxes and that sales and profits for the first
few months of 1928 have shown an increase over the same period last year.
-V. 126, P. 2318.

Consolidated Textile Corp.-Earnings.-
Quer. End. Mar. 31- 1928. 1927. 1926. 1925.

Net profit after int., de-
precia'n & reserve_ _ _ _loss$163.560 $119.398 def$21,968 $56,458

-V. 126, p. 2653.
Cooper River Bridge, Inc.-Bonds Offered.-H. M.

Byllesby & Co., Inc., Spencer Trask & Co., E. H. Rollins
& Sons and Federal Securities Corp. are offering at 96M
and int. to yield over 6.25%, $3,700,000 1st (closed) mtge.
6% sinking fund gold bonds.

Dated May 1 1928; due May 1 1958. Int. payable M. & N. at Conti-

nental National Bank & Trust Co., Chicago, and Guaranty Trust Co.,

New York. Denona- $1,000 and $500 c*. Callable, hi part, for sinking

fund purposes, on any hit, date on 30 days' notice on or before May 1 1938

at 105; thereafter at a premium decreasing Y, % each year to and incl.

May 1 1957; thereafter at 100, plus int. in each case. Red. as a whole

on any int. date on 30 days' notice on or before May 1 1950 at 102; there-

after at a premium decreasing % each year to and incl. May 1 1957;
thereafter at 100, plus int. in each case. It is expected that the cumulative

sinking fund, payable semi-annually beginning Nov. 1 1932, will retire this

entire issue before maturity. The company will agree to pay int, without

deduction for any normal Federal income tax not in excess of 2%, and to

refund Penna. and Conn. personal property taxes not in excess of 4 mills.

Maryland securities tax not in excess of 435 mills, Ky., Mo., Calif. and

Dist. of Col. personal property taxes not in excess of 5 mills, Mass. income

tax not in excess of 6% per annum and Mich, registration tax. Continental

National Bank & Trust Co. of Chicago, trustee; R. G. Rhett, Charleston.

S. C., co-trustee; H. M. Byllesby & Co., Chicago, fiscal agent.

Data from Letter of John P. Grace, President of the Company.

Company.-Will construct, own and operate a toll bridge across the

Cooper River, under a 35-year franchise embracing, exclusively, a distance

of 20 miles on either side of the bridge location, granted by the Legislature

of the State of South Carolina, from a point known as Lee St., in the City

of Charleston, S. C., to a point opposite thereto near Mount Pleasant.

The Cooper River Bridge will afford a safe and rapid means of vehicular
communication between Charleston and the mainland to the east of it.
The bridge will be of steel cantilever type, built on reinforced concrete

piers, and will have a concrete paved roadway 20 feet in the clear between

curbs to amply accommodate two lines of traffic. With approaches, the
entire length of the bridge will be approximately 14,000 feet. Waddell &
Hardesty, consulting engineers, specializing in bridge engineering, have
prepared the plans for the bridge, which have been approved by the U. S.
Chief of Engineers and the Chief Engineer of the State Highway Commission
of South Carolina. Company has contracted with the Foundation Co..
McClIntic-Marshall Co., Virginia Bridge & Iron Co. and C. E. Hillyer for
construction of the bridge. All these companies have long been identified
with successful bridge construction work.

Capitalization- Authorized. Outstanding.

1st mtge. 6% s. f. gold bonds, due May 1 1958_ _ (Closed) $3,700,000
Participating preference stock (par $50)  60,000 shs. 46,300 shs.
Common stock ($5 par) 186,000 shs. 186,000 shs.

Security.-These bonds will be secured by a closed 1st mtge. on the bridge
structure and approaches, and on all the real property and rights-of-way
of Cooper River Bridge, Inc., now owned or hereafter acquired, and on all
rights, earnings, revenues and franchises.

Purpose.-Proceeds from the sale of these bonds and junior securities will

be deposited with H. M. Byllesby & Co.. Chicago, fiscal agent, to be dis-
bursed under the disbursement agreement.
Earnings.-Based upon a complete detailed study of anticipated income

from traffic by Coverdale & Colpitts, consulting engineers, it is conserva-
tively estimated that net earnings during the first year of bridge operation
will be in excess of 1.70 times the maximum annual interest requirement of
$222,000 on these 1st mtge. bonds, and average net earnings during the first
5 years of bridge operation will exceed 2.20 times the average annual interest
requirement for that period.

(William) Cramp & Sons' Ship & Engine Bldg. Co.-
Annual Report.-President H. Birchard Taylor says:
During the year 1927 the company completed its commercial ship con-

struction contracts, turned over the U. S. Navy Scout Cruiser contract to
the American Brown Boveri Electric Corp., finally ceasing ship building
operations altogether about Oct. 4. Such operations resulted in an operat-
ing loss for the year of $2,858,462, against which reserves in the amount
of $1,500,000 had been created in the year 1926, leaving $1,358,461.95 to
be charged to deficit.
The company proceeded with the liquidation of its fixed assets, stores

materials, etc., and in this program realized, as of Dec. 31 1927 a liquidat-
ing loss of $1,346,948 on the net book value of the assets so sold.

Pursuant to its reorganization and financing plan, the company offered to
Its stockholders the right to subscribe to an issue of $2,500,000 gen. mtge.
6% gold bonds together with all of the capital stock of Cramp-Morris Indus-
trials, Inc., a holding corporation, which acquired from Cramp & Sons
Ship & Engine Bldg. Co, the assets of the departments not hitherto devoted
to ship building and the capital stock of the De La Vergne Machine Co.,
the Pelton Water Wheel Co., and the Federal Steel Foundry Co. The book
value of the assets sold, in accordance with the subscription offer, VMS
$5,533,639.
The sum of all operations resulted in a charge to deficit for the year of

$5,389,049.
Operating Loss for the Year Ended December 31 1927.

Gross earnings, $4.162,046; cost of sales and construction, 
Pe

$5,427,293: operating loss  $1.265.248
Additions to income  79,177

Balance   $1,186,071
Deductions from income: Loss on transfer of Scout Cruiser con- 

..si

tract and liquidated damages on construction contracts. !" !P irriin

$1,087.852; unabsorbed burden. $312,131: other deductions, 
- ....1.11

$272.407; total deductions  1.672.391

Net loss from operations before reserve  $2,858,462

Less reserve provided in 1926 for loss on Scout Cruiser, &c  1.500.000

Net loss from operations 
$1.358,462

[The balance sheet as of Dec. 31 1927 shows 152,325 shares
 of capital

stock (par $100) outstanding, with a net worth of $3,283,073.]-
V. 126,

p. 876, 683.

Crystal Oil Refining Corp.-Earnings.-
Year Ended Feb. 1710

Period-
Gross income 

Dec. 31 '27. Dec. 31 '26.
$7,005,241 $6,887.774

Operating expenses and maintenance  6.652.173 6,368.344

Net income  $353,068 $519.430

Taxes (not including Federal income tax)  46,055 38,570

Int. on car trust ctfs. and unfunded debt  25.017 21,106

Depreciation  222,000 150,000

Federal income tax (estimated)  
30,424

Surplus   $59,995 $279,330

Amt. required (not declared) for div. on pref. stock
outstanding  152,172 126,810

Balance def $92,177, $152.520

Earns, per sh. on 102,987 abs. of corn. stk. outst.g. Nil $1.48
Results for 6 Months Ended March 1928.

Gross earnings  $3,236.187

Operating expenses  2.963.022
Taxes (not including Federal)  23.607
Interest   11,2432

Net income 
Preferred dividend requirements

Balance  
Earnings per share on 102,087 shares common stock 
-V. 124,2p. 3215.

litadoesose. NAL 
$162,240

$238,326
76,086

L.$1.57
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Crown Cork & Seal Co., Inc.-Definitive Bonds Ready.-The Chase National Bank is prepared to deliver definitive 20-year 8%sinking fund gold bonds, due Dec. 1 1947, in exchange for the outstandingtemporary bonds. (See offering in V. 125, p. 3486.).-V. 126, p. 2797.
Cumberland Pipe Line Co.-Declares Extra Dividend of3%.-The directors on May 15 declared an extra dividendof 3% in addition to the regular quarterly dividend of 2%on the outstanding $3,000,000 capital stock, par $100, bothpayable June 15 to holders of record May 31. On Mar. 15last, an extra of 8% was paid, while on Mar. 15 1927 thecompany paid an extra dividend of 33%.-(V. 126, p. 722,1667.)
Cutler Hammer Mfg. Co.-Stock Placed on a $3.50Annual Dividend Basis.-
The directors have declared an initial div. of 88e. per share on the out-standing 275,000 shares of common stock, par 310. 'Payable June 15 toholders of record June 4. See offering in V. 126, P. 1667. 2797.
Detroit & Canada Tunnel Co.-Bonds Offered.-Harris,Forbes & Co., Guardian Detroit Co., Inc., Chase Securities'Corp. and Bertles, Rawls & Donaldson, Inc., offered May 15•at 100 and int. $8,500,000 1st (closed) mtge. 6% sinking-fund gold bonds.
Dated May 1 1928; due May 1 1953. Int. payable M. & N Red. allo part on 30 days' notice, on any Int. date prior to May 1 1943 at 105 andbat., the premium thereafter decreasing 3i of 1% for each year or fraction•hereof thereafter elapsed, until maturity. Denom. $1,000 and $5000.Principal and int. payable to Guardian Trust Co. of Detroit, trustee, inDetroit, or at office of Harris Trust & Savings Bank, Chicago, or at principal'office of Chase Natiobal Bank of New York, or Harris, Forbes & Co., NewYork, N. Y.. or at office of Harris, Forbes & Co., Ltd.. Montreal. Interestpayable without deduction fop Federal income tax not exceeding 2%.Company will agree to refund, among others, the Pa. and Conn. 4 millspersonal property taxes, and the Mass. income tax on interest not exceeding6% per annum.
Issuance.-Approved by Michigan Public Utilities Commission.Sinking Fund -Indenture will provide for semi-annual sinking fundpayments of increasing amounts commencing Sept. 1 1932 and estimated assufficient to retire the entire issue at or prior to maturity.Security.-These bonds will be a direct obligation of company and will beecured by closed 1st mtgs. on all of the real estate, terminal buildings.tunnel sections and franchises of the company and the Canadian subsidiary.Excluding all costs of financing, and cash for working capital, the Detroitand Canada tunnel upon completion will represent cash expenditures, in-cluding interest during construction, in an amount more than twice thisbond issue. Ford, Bacon & Davis, Inc.. have estimated the value of thetunnel, completed and in operation, at 823,000,000.Surety bonds, to be deposited with the trustee, for the performance ofeach of the three general contracts, which contracts together provide for theconstruction and completion of the entire tunnel, and terminal buildings,have been furnished by the National Surety Co. and the United StatesFidelity dr Guaranty Co., respectively. These surety bonds are in amountsaggregating 100% of the total contract costs of all the construction work.
$8,500,000 Debentures Offered.-Guardian Detroit Co.,

Inc., Chase Securities Corp. and Bertles, Rawls & Donald-
son offered May 16 $8,500,000 20-year 63'% convertible
sinking fund gold debentures at 993/i and int.
Dated May 1 1928; due May 1 1948. Int. payable M. & N. Red.(except for sinking fund) at the option of the company as a whole or in part00 30 days notice, on any int. date prior to May 11938, at 110 and int., thepremium decreasing 1% of principal for each year or fraction thereofelapsed after April 30 1938. Red. for sinking fund in a similar mannerprior to May 1 1943 at 105 and int., the premium decreasing 1% of prin.for each year or fraction thereof elapsed after April 30 1943. Denom.$1,000 and $500c5. Principal and int. payable at Guardian Trust Co. ofDetroit. trustee, or at office of Harris Trust & Savings Bank, Chicago, or atChase National Bank, New York, or at Bank of Montreal. Montreal andToronto. Interest payable without deduction for Federal income tax notexceeding 2%. Company will agree to refund, among others, the Pa..Calif. and Conn. personal property taxes up to 4 mills, the Minn. andMich. personal property taxes up to 5 mills, and the Mass. Income tax onInterest not exceeding 6% per annum.
Convertible, until redemption, into shares of no par value common stockof the company as follows: the first $2,000,000 of debentures surrendered forconversion, at the rate of 125 shares of no par value common stock for each81,000 debenture; the next $2.000,000 of debentures surrendered, at therate of 110 shares for each 81.000 debentures; the next $2,000,000 of de-bentures surrendered at the rate of 90 shares for each $1,000 debenture;and the last 82.500,000 of debentures surrendered, at the rate of 80 sharesof no par value common stock for each $1,000 debenture.Indenture Provisions.-These $8,500,000 debentures will be a direct ob-ligation of company and will be issued under an indenture which amongother conservative restrictions will prohibit the mortgaging or pledging ofany of the company's assets without equally and ratably securing thesedebentures. The debentures will be junior to 88,500.000 1st mtge. 6%sinking fund gold bonds.
Data from Letter of Pres. Wm. A. Comstock, Detroit, May 11.
Company.-A Michigan corporation. Will build a vehicular tunnelunder the Detroit River. The tunnel. approx. 1 mile in length, will providea continuous and direct highway connecting the heart of Detroit's businessand shopping district with that of Windsor, Ont.
Company, directly or through a wholly owned Canadian subsidiary, willown and operate the entire tunnel development including the down town realestate in both cities that will be used for terminal facilities. These parcelsof real estate are of such size that they will amply meet the requirementsfor the terminal operations and provide the facilities for the expeditioushandling of the ingress and egress of traffic with respect to customs andimmigration inspections. In addition, a substantial portion of the realestate will be available for development of revenue producing facilities,such as office, hotel and other commercial buildings.
The Detroit terminal property Is one block distant from both Woodwardand East Jefferson Avenues, two of the major travel arteries in down townDetroit leading directly into the most important business and residentialareas of the City. In Canada. the terminal location is on Ouellette St., inthe heart of Windsor's business and shopping district which this principalstreet serves, and from which the main travel highways lead. This tunnelsill in effect, join Woodward Avenue in Detroit with Ouellette St. inWindsor, thus affording direct connection, accessible at all times regardless

of weather conditions, between the business centres of these two large andrapidly growing industrial and residential communities.
The company or a subsidiary will operate a bus service through the tunnel

for the use of the large number of foot passengers now being carried betweenDetroit and Canada daily.
Construction work is to be started forthwith in accordance with plans andspecifications prepared by Parsons, Klapp, Brinckerhoff & Douglas, Con-

sulting and Designing Engineers. The design and general physical features
of the tunnel are based upon those used in the Michigan Central RR. Tun-
nel under the Detroit River. between Detroit and Windsor. completed in
1910 and the recently completed Holland Vehicular Tunnel between New
York and New Jersey, including the ventilating methods so successfully
employed in the tatter. It is expected that construction work will be com-
pleted and the tunnel opened for operation in the tatter part of 1930.

Capitalization.- Authorized. Outstanding.
let mtge. 6% sinking fund gold bonds, due 1953- 88,500.000 $8,500,000
20-year 6%4% cony, sink fund gold debentures- -_ 8,500,000 8.500.000
Common stack (no par value) *3 ,100.000shs2 .250 .000sh.
• 850,000 shares of reserved for conversion of the debentures.
Estimated Earnings.-Thorough traffic surveys have been made inde-

pendently by Ford Bacon & Davis, Inc. Parsons. Klapp, Brinckerhoff &
Douglas, and Daniel L. Turner, Consulting Engineer. New York. Their
-reports include careful analyses of all traffic and competitive conditions with
'respect to transportation facilities, taking into account the existing ferries
and the bridge under construction. Each report includes an analysis of
Income estimated to accrue to the tunnel.

The following is a summary of the lowest of the estimates of earn'ngs forthe first year of operation of the tunnel:Gross earnings from bus operations, passengers and vehicles __ $2,203,000Operating admin. & other expenses chargeable to operations(including all local taxes)  722.000
Net earnings from transportation  81.481,000Net income from concessions, rentals, service contracts, &c  185,000
Total estimated net income  $1,666,000Interest on 88.500,000 1st mtge. 6% bonds  510,000
Balance 

Interest on 88.500,000 6% % debentures  
$1,156,000
8522.500Based on the above summary, representing the lowest estimate of earn-ings, the income (after allowance for all local taxes) available for annualinterest on funded debt for the first year of operation, will be $1,666.000.or over 1% times the maximum combined annual interest requirements ofthe first mortgage bonds and the debentures. After deduction of firstmortgage bond interest the balance of net earnings is equivalent to overtwice the maximum annual interest requirements of the debentures.For the fifth year of operation, based upon the lowest estimate for thatyear, such net earnings will be $2,402,000, or over 2% times the maximumcombined annual interest requirements of the 1st mortgage bonds anddebentures.

Corresponding earnings for the 10th year of operation are estimated at83,078.000, or more than 2% times the combined maximum annual interestrequirements of the first mortgage bonds and debentures.The above estimates of earnings for future years, after beginning ofoperation, take into consideration only a gradual growth year by year.whereas the experience history of comparable traffic facilities reflects a veryrapid stimulation of traffic in the early years of use.Franchises & Permits.-The issuance of the securities of Detroit & CanadaTunnel Co. listed above has been approved by the Michigan P. U. Commis-sion. In the opinion of counsel the company and the Canadian companyhave valid and adequate franchises, licenses or corporate rights for theconstruction, operation and maintenance of the tunnel in the UnitedStates of America and the Dominion of Canada, respectively, between andin the cities of Detroit and Windsor, for a period extending beyond thematurity of the bonds and debentures, subject to the rights of purchasedescribed below.
Under the permits granted by the Cities of Detroit and Windsor, eachCity has the right to purchase and acquire the respective portions of thetunnel on either side of the international boundary line under certain termsand conditions. In 'general, these provide that the tunnel may be soacquired at the end of 20 years from the date of formal opening for trafficat the value of the properties as appraised within one year after the formalopening of the tunnel and without any deduction whatever for accruedamortization of investment. This valuation is to include the appreciatedvalue of the real estate in addition to the original cost of the buildings,tunnel, improvements, equipment, reasonable organization expenses, en-gineering expense, interest and taxes during construction, costs of financingand all other charges which, according to established accounting practice,may be added to the property account of the company. The rights of thetwo cities to purchase, extend over a period of 60 years from date of formalopening on a reducing graduated scale, at the end of which time Detroit andWindsor may acquire the respective portions of the tunnel without payment.Construction c% Supervisien.-Parsons, Klapp, Brinckerhoff & Douglas.the company's consulting and designing engineers, have associated withthem Ole Singstad, Chief Engineer of the Holland Vehicular Tunnel.Wilson S. Kinnear, who was Chief Engineer in charge of the construction ofthe Michigan Central Railway Tunnel at Detroit, has been retained by thebankers as consulting engineer and his certificate will be a condition of allpayments made for contractors from the deposited funds.Contracts for the complete construction of the tunnel, approaches andterminals, based upon plans and specifications prepared by Parsons, Klapp.Brinckerhoff & Douglas and approved by Wilson S. Kinnear, have beenawarded to Porter Brothers, and Parklap Construction Co.
Common stock to be offered next week.-It 14 announced that Bertles, Rawls & Donaldson. Inc., will shortly offerfor subscription shares of the company's no par value common stock.-V. 126. p. 2972.

Drug, Inc.-Initial Dividend of 31.-The directors have declared an initial quarterly dividend of $1 per shareon the capital stock, no par value, payable June 1 to holders of recordMay 14. The company is a consolidation of United Drug Co. and SterlingProducts (Inc.).-V. 126, p. 2798.
Durant Motors, Inc.-Acquires Plant in Germany:-President W. C. Durant has purchased a factory in Siemens Swats.Germany, a suburb of Berlin, which will be used for the manufacture ofDurant cars, according to an announcement on May 15. The plant hasrail and water connections with Hamburg and expects to start manufac-turing operations by Aug. 1.-V. 126, p• 1987.
Eastern Steamship Co.-New President, &c.-The following is a correction of an item appearing in tho "Chronicle" ofMay 5. page 2798:
Captain Eugene E. O'Donnell was recently elected President, succeed-ing Calvin Austin, who became Chairman of the Board. Harold E. Melzarwas elected Treasurer succeeding A. Murray Austin, resigned.-V. 126.D. 2973.

Eastman Kodak Co., Rochester, N. Y.-New Product.-A new line of products, "Vanity Kodaks," in celor, is being announcedthis month by tne company. The appeal of the now cameras is principallyone of style, since they are finished in prevailing fashionable colors to matchthe costume and since they are contained in smart cases that look likevanity cases.-V. 126. p. 2972, 2954.

Electric Auto-Lite Corp.-Merger Approved.-The stockholders on May 17 approved the plan for increasing the capitalstock to provide for the merger of the company with the USL BatteryCorp. Holders of the latter company will meet on May 22, and upon theirjauppnerolv5al of the merger the new Electric Auto-Lite stock will be Issued about
By the merger Electric stockholders will receive 2.6 shares of now Auto'Lite stock for 1 of the old, and the USL stockholders, 1% shares for 1 otheir old common stock.
President C. 0. Minister reports that the company now is in the greatestmonths of production in its history and that orders on hand for June in-dicate that that month will show an increase in business of 28% over 1927.The company has 4,500 employees and is adding to its second shift.A quarterly dividend of $1 per share will be paid on the 890,000 new com-mon shares on July 1, to holders of record June 20.-V. 126. p. 2973.
Electric Shovel Coal Corp.-Preferred Stock Listed.-
There have been placed on the Boston Stock Exchange list temporarycertificates for 62,500 shares cumulative participating preferred stock.See offering in V. 126, p. 2973.

Equitable Office Building Corp.-Larger Div.-
The directors have declared a quarterly uividend of $2 per share on theoutstanding common stock, no par value, payable July 1 to holders ofrecord June 15. From July 1927, to April 1928, incl., quarterly dividendsof $1.75 per share were paid on this issue.
The directors have recommended that the common stock be split up on a4 for 1 bas1.1.-V. 126, p. 2320.

Fairbanks Co.-Quarterly Earnings.-
3 Mos. End Mar. 31- 1928 1927.Gross profit  $180,411 8356,573Operating expenses  106,023 225.713Interest, deprec., &c- - - 55.428 76.432

1926.
$365,092
217,728
71.321

1925.
$38505:21717
223,848

1

$51,115Net profit 
-V. 126. p. 2154.

*18.960 $54.428 376.044

Fairmont Hotel Co., San Francisco.-Bonds Offered.-
The American National Co., San Francisco, recently offered$2,250,000 1st mtge. 53% serial gold bonds at 100 and int.
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Dated April 15 1928. Due serially Oct. 15 1929 to 1949, incl. Int.
payable A. & 0. at American Trust Co., San Francisco. trustee, and Pacific
Coast Trust Co., New York, without deduction for normal Federal income
tax up to 2%. Red. all or part on any int. date on 30 days' notice, at
10234 during first five years, and thereafter at a premium of 3.6 of 1% for
each year of unexpired life, but not exceeding 5%. Denom. $1,000 and
$500c*.

Property.-The Fairmont Hotel occupies the entire city block bounded
by California, Powell, Sacramento and Mason Ste., San Francisco. It is
one of the leading hostelries in the United States. The building, containing
500 guest rooms, is of fireproof construction, and commands an unsurpassed
view of the City of San Francisco and of San Francisco Bay. The proper-
ties of the company were appraised for 45,000,000 in 1922. Additions and
betterments since that date, less depreciation, amount to 4300,000. giving
a total present value of $5,300.000 or 2.35 times this issue.

Earnings.-Average annual earnings for the past five years, adjusted to
give effect for the full period for revenues from improvements made in
1926 and 1927, before depreciation, available for the payment of int. on
these bonds have been $309,000, or more than 2.3 times maximum int.
requirements. Over 66% of the rooms are occupied by permanent guests,
and for the past three years the average of rooms occupied has been in
excess of 88% of capacity.

Purpose.-Proceeds will be used to retire the company's outstanding 1st
mtge. 6% bonds and secured 63i % notes, and for improvements to the
hotel property, consisting of additional interior shops and roof bungalows.
-V. 115. p. 2163.

Financial Investing Co. of N. Y., Ltd.-Earnings.-
The undivided profits for the year ended Dec. 31 1927 totaled 482,544.

Dividends paid during the year amounted to $71,598. leaving a surplus of
410.946.

Balance Sheet Dec. 31
Assets-_- -___ 1927. 1926. 1927.

Cash  $263,461 $40,155 Capital stock  $828,300
Invest. securities _ 2,468,984 927,186 Loans payable  627,500
Other assets  9,433 Accrued interest_ 15,764
Accrued interest  41,575 14,012 Bonded debt  1,040,000
Accr. dividends_ 3,176 Dividends payable 24,849
Accts. receivable__ 72,099 64.551 Res. for Fed. taxes 7.629
Original exp. and Accounts payable. 67,339 4,374
bond discount_ _ 92,621 27,972 Sur. dr undlv. prof. 329,163 97,753

Prepaid expenses _ 1,803

Foundation Co. (Foreign).-Earnings.-
Calendar Years- 1927. 1926.

Gross income  $446.184 $344,769
Organization expense  14,306
Amortization of contracts and options  16,500 12,000
Depreciation of plant and equipment  12,044 29,631
Development expense  74.370
General and administrative expenses & new bus- - 459,316 333.081
Provision for taxes  7,455 1.671
Miscellaneous adjustments  36,094

Deficit  $49.131 $156,384
Consolidated Balance Sheet Dec. 31.

Assets-
RI. est. plant, &c.,

less depreciation $85,289
G'd-will, contr.4c 2,109,653
Investments  138,538
Cash  97,120
Marketable secure. 1,054,772
Bills & accts. rec  495,040
Invest. in contr.__ 250.685

1927. 1926. Liabilities- 1927. 1926.
Class A stock_ _- _a$3 ,950,000 $3,950,000

$135,506 Class B stock a1,600,000 1,600,000
2,128,153 Bank loans  320,259 504,980

2,710 Accts. payable__ 92,801 404,320
526,198 Tax reserve  29,238 2,496

2,037,421 Guarantee deposits 28,394
586,489 Deficit  205,514 154,459
59,304

Materials on hand 45,125 7,274
Loans, deposits,dre 1,177,344 452,747
Deferred charges__ 361.612 373,515 Total $5,815,178 $6,307,317
a Represented by 160,000 no-par shares, respectively.-V. 124, p. 3075.

First Federal Foreign Investment Trust.-Rights.-
The company announces its intention, subject to the approval of the Fed-

eral Reserve Board to give to its stockholders of record of June 15 the
1926. right to subscribe on or before July 2 at par ($100) and dive, at the rate

$280,680 of 7% p. a. from May 15 for additional stock on the basis of 1 share for
415,000 each 4 shares held. There is at present outstanding $2,000,000 capital
7.679 stock.-V. 125, p. 3068.

281,000

Total $2,940,545 $1,086,486 Total 52.940,545 51,086,486
Results for FourMonths Ended April 30, 1928

Net income  $44,174
Dividends paid  36,621

Surplus  $7,553
Previous surplus  10,946
Premium on capital stock sold  430,579

Total surplus  $449,078
-V. 126, p. 1514.

First National Pictures, Inc. (& Subs.).-Earnings.-
Results for Yrs. End.- Dec.31 '27. Jan. 1 '27. Jan. 2 '26. Dec. 27'24.

Profit for year  $1,333,665 $1,188,656 $2,223,353 $2,114,846
Provis. for Fed. taxes,.. 177,000 156,000 271.868 247.559

Net income a$1,156,665 $1,032,656 $1,951,485 $1,867,287
Previous surplus  5.687,401 4,767,881 3,337.274 1,829,831
Adjustments  Cr.4,240 Cr.232,300 Dr.121,100 Cr.11.711

Total surplus  $6,848,306
Divs, on partic. 1st pref.
stock  191,000

Divs. on 2d pref. A stock 65,881
Surplus approp. for red.

of 2d pref  100,000
Sur. appr. for part. div.
on 1st pref. stock_

Surplus approp. for red.
of 1st pref 

Reserve for Fed, taxes-
prior years  25,000

Def. of cos. taken over  32,528

$6,032,836

197,000
73,436

75,000

$5,167.659 $3,708,829

166.667
79,299 87,836

80,200 78,900

36,111

37,500

Profit and loss surplus $6,433,897 $5,687,401 $4,767,881 $3,542,093
a Arrived at as follows: Income film rental. $22,726,497; sale of advertis-

ing accessories, $1,075,941; other income, 4353,426; gross income, $24,155-
863; expenses, royalties, &c., $23,074,214; Federal taxes, $177.000; net profit
domestic companies, $904,649; net profit of foreign subsidiaries. 4252,016;
consolidated net profit, 41,156.665.

Quarterly Report.-The report of the company and its domestic and
foreign companies shows for the quarter ended March 31 net income of
4346,228 after interest, Federal taxes and other charges. This equals,
after regular dividend requirements on the 8% first preferred, 7% Class A
second preferred and 7% Class B second preferred stocks, $3.80 a share
earned on 73,627 no par shares of common stock. In figuring share earn-
ings, no allowance is made for participating provisions of 8% preferred, or
for accumulated dividends on the second preferred Class B shares.-V. 126,
p. 2483,

Florsheim Shoe Co., Chicago.-Transfer Agent.-
The Chase National Bank has been appointed transfer agent for an

authorized issue of 400,000 shares of class A common stock, and 327,414
shares of class B common stock.-V. 126, p. 2974.

Foundation Co.-Earnings for Calendar Years-
1927. 1926. 1925. 1924.

Gross income  $1,792,476 $2,237,089 $2,067,222 $1,997,842
Federal taxes  50,000 35,000 50,000
Expenses, &c  1 ,309 ,097 1,180,700 1,022 .661 951,542

Net income  $483,378 $1.006,380 $1.009,561
Preferred dividends
Common divs. (cash) 449.955 799,004 687,792
do stock  119,981

Surplus  $33,423 SI39.495 $321,769
• Shs. of cap. out. (no par) 100.000 100,030 100,000
Earns. per sh. on com  $4.83 $10.06 $10.09

Results for Quarter Ended March 31.
1928. 1927. 1926.

Gross earnirgs  $286,564 $234,428 $369,183
Exp., charges & taxes_ _ _ 286,284 302.111 288,605

Net income  $280 def$67,683 $80,578
Balance Sheet Dec. 31.

Assets- 1927. 1926. Liabilities- 1927. 1926.
Cash  $383,515 $358,067 Capital stock _ _ __a$6,795,000 $6,795,000
Short-term secur...1 85,2961 881,202 Accounts payable_ 489,130 353,701
Accrued interest.. i 1 14,443 Aeon int. on mtges 7,029
Notes receivable  174,211 126,431 Accepts. payable_ 104,823
Current sects rec. 2,356,334 2,187,145 Bank loans  698,985
Value of life Maur_ 79,201   Res, for canting_ 300,000
Accts. rec. (to be 0th. accr. accts._ 21,912 10,000
sec. by rl. est. Reserve for taxes_ 50,000
mortgage)  726.570   Mtge. on Founds-

Notes & accts. rec. tion Building-- 388,000 395,000
-Ohl. cos  157,206   Surplus  419,438 1,308,899

Adv. on contracts_ 77,264 490,765
Materials on hand 552,971 471,682
Prep. & def. accts.. 46,397 33,712
Real est. & bldgs.1b2,027,623{ 911,371
Plant & ()pull:et-I
Stock of MM. cos_ 1,332,732 1,332,732
0th. stk. & bonds_ 430,323 275,819
Good-will & pans 675,145 675,145
Stock issue expense 112,500 125,000 Tot. (each side) -49,217,290 $8,919,629
a Represented by 100,000 shares of no par value. b Consisting of real

estate and buildings, $1.109,325; plant and equipment, $1,752,682; fur-
niture and fixtures, $38,705; lees depreciation of $873,000.-V. 126, p. 1361.

4996.300
48.928
318,805

4628.567
70.491
$13.44

1925.
$322.800
287,577

435,223

Gabriel Snubber ME g. Co.-Earnings.-
Quarter Ended March 31- 1928. 1927. 1926.

Net profit after deprec.. taxes, &c..- $91,016 4333,952 $257,518
Earnings per share on 200,000 A &

shares (no par)  $0.45 $1.67 $1.29'
-V. 126, p. 1514.

Galland Mercantile Laundry Co. San Francisco.-
Stock Offered.-Geo. H. Burr, Conrad & Broom (Inc.);
Schwabaeher & Co.; Wm. Cavalier & Co. and Hunter, Dulin
& Co., San Francisco, are offering at $46 per share, 25,000'
shares common stock (no par value).

Transfer agent. Anglo-California Trust Co. Registrar, Anglo & London.
Paris National Bank.

Capitalization- Authoriztd. Outstanding.
Common stock 100,000 sits. 25,000 shs.

Data from Letter of E. R. Galland, President of the Company.
Ilistory.-A Delaware corporation. Galland Mercantile Laundry was

established in San Francisco in 1892 and now conducts the largest mercan-
tile laundry and towel and linen supply business in its territory. Company
does no laundry work for the home but specializes in services performed for
hotels, clubs, steamship companies, offices, barber shops, restaurants and'
business of all kinds. The majority of all the business of this character in
San Francisco is done by this company.

Earnings.-At no time during the past 36 years has the company had an
unprofitable year. Even for 1906, the year of the great fire, the company
showed a profit, although the plant was destroyed and operations ceased
for a period of three months. Net profits after ample depreciation and all
charges including Federal income taxes have been as follows: 1925, $92,146;
1926, $131.816: 1927, $144,036.
Dividends-Directors have signified their intention of placing the coin.

stock on a minimum annual div. basis of $3 a share, payable quarterly.
Purpose.-Proceeds will be used to acquire the assets of the Galland

Mercantile Laundry (a California corporation) and to provide adequate
working capital.

Listing .-Application will be made to list this stock on the San Francisco-
Stock Exchange.

Gateway Bridge Co.-Bonds Offered.-The Shawmut
Corp., Boston, recently offered $350.000 1st (closed) mtge.
7% 10-year sinking fund gold bonds. Each $1,000 bonds
will carry 3 shares of common stock (without par value).
Dated April 1 1928; due April 1 1938. Denom. 81,000 c*. Red. all or

part upon any int, date on 3 weeks' notice at 110 and mt. Semi-annual
sinking fund payments commencing on or before Oct. 1 1929 sufficient to
retire the entire issue by maturity through purchase at not exceeding the
redemption price or call by lot at 110 and int. Sinking fund will also
include annual payments of 15% of net profits as defined in the mortgage.
Prin. and int. payable without deduction for any Federal income tax not
exceeding 2% per annum which the company or the trustee may be re-
quired or permitted to pay thereon or to retain therefrom. Penn.. Calif.
and Conn. personal property taxes not exceeding 4 mills per annum, Mary-
land securities tax not exceeding 434 mills per annum. District of Columbia
personal property tax not exceeding 5 mills per annum, respectively, on.
assessed value or principal amount, and Mass, income tax not exceeding
6% per annum on int. refundable as provided in the mortgage. Int. pay-
able A. & 0. in Boston and New 'York. National Shawmut Bank of
Boston, trustee.

Data from Letter of Roy E. Miller, V.-Pres. of the Company.
Compano.-Incorp. in 1925 in Delaware and is now constructing and

will operate a pedestrian and vehicutar toll bridge across the Rio Grande,
between the cities of Brownsville, Texas and Matamoras, Mexico. The
bridge will connect with an intersection of two of the principal streets of
Brownsville within three blocks of the shopping and business district.
The bridge will be a single span steel bridge of curved chord truss type.

the length to be 371 feet. The width of the roadway is to be 21 feet with
5-foot pedestrian walks on each side. The abutments and approaches are
to be of reinforced concrete construction. Completion of the project will'
be assured to the company and the trustee by a surety bond. It is expected
that the bridge will be completed on or before July 1 1928, it being now
approximately 50% complete.
Pranchises.-Company and Gateway Bridge Co. of Mexico, S. A.. a

Mexican corporation, all of the capital stock of which, excepting directors
qualifying shares, is owned by the company, have respectively acquired all
necessary governmental authorizations for the construction and operation
of the bridge from the national, state and local authorities having jurisdic-
tion in the United States and Mexico.

Earnings.-Ford. Bacon & Davis, Inc.. as a result of their traffic study
and investigation of conditions in the vicinity of the bridge, estimate,
based upon a free intercourse of the people of the United States and Mexico.
and upon no further competition than that now existing, that the average
annual net earnings of the company available for int. charges before depreci-
ation and Federal taxes for the first five full years of operation will approxi-
mate $105,856, or over 431 times the max. annual int. charges of this issue.

General Cement Corp.-Consolidation Plan.-
See Pennsylvania-Dixie Cement Corp. below.-V. 126. p. 2155.

General Electric Co.-Price Reduction.-
The company has announced price reductions on popular types of Mazda

flashlight, radio panel, toy train, mine and hand lantern lamps, effective
May 1. These reductions, which have been made possible through im-
provements in manufacturing processes, will mean a saving to the con-
sumer of about 20% in his future purchases, the company states. Since
1914 prices on miniature Mazda lamps. including lamps for authomobiles,
have been reduced approximately 50%. During the same period motor
vehicles have been reduced in price about 12% while all commodities have'
increased 62% in price.
The appointment of C. W. Stone, Manager of the General Electric

central station department, to the position of Consulting Engineer, and'
the selection of M. 0. Troy as Manager of the central station department.
have been announced by President Gerard Swope.-V. 126. P. 2974.
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General Electric Co., Ltd., Great Britain.-Listing.-
The stock of this company has been admitted to the unlisted trading

privileges on the New York Curb Market.
The company, organized in 1900, is one of the most important of its

kind in the foreign field. It has nine large factories and controls 18 com-
panies scattered throughout the British Empire and employs 19,000 men.
Earnings for the year ended March 31 1927 exceeded $1 per share, and
dividends are paid at the rate of 75i% on el par.

General Motors Corp.-April Sales.-President Alfred
P. Sloan, Jr. makes the following statement:

Retail sales by General Motors dealers to consumers in April were 209.367
cars. This compares with 180.106 for April 1927, a gain of 29,261 cars.
or 16.2%. This performance for April constitutes a new record month
for General Motors as far as deliveries to consumers are concerned, the
best previous month having been March 1928, when 183,706 cars were
delivered to the public.

Sales by General Motors divisions to dealers total 197.597, as compared
with 169,067 for April 1927, a gain of 28,530 cars, or 16.9%•
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 Sales to Users.- -Divisions Sales to Dealers-
1928. 1927. 1926. 1928. 1927. 1926.

January 107,278 81,010 53,698 125,181 99,367 76,332
February_ _ _ _132,029 102.025 64,971 169.232 124,426 91.313
March 183,706 146,275 106.051 197,821 161.910 113,341
April__ _ _ _ 209,367 180.106 136,643 197.597 169,067 122.742
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.

General Motors Sales Overseas.-
During the first quarter of 1928 General Motors cars sold to overseas

dealers totaled 56,937, according to an announcement made by Alfred P.
Sloan, Jr., President of General Motors Corp. This compares with 39,443
cars and trucks sold to overseas dealers in the first quarter of 1927, an
Increase of 17,494 units or 44.4%. The figure of 56,937 units for the first
quarter of this year represents a record quarter for overseas sales, the best
previous record having been 53.009 cars in the second quarter of 1927.
The number of cars sold to overseas dealers is shown by quarters in the

following tabulation:
No. of Cars and Trucks Sold.*

Period- 1928. 1927. 1926.
1st Quarter  56,937 39,443 31,936
2nd Quarter  53,009 31.961
3rd Quarter  48.885 22.799
4th Quarter  52,493 32,195

Total  56,937 193.830 118,791
* These figures represent the sales to dealers by General Motors export

organizations, of Chevrolet, Pontiac, Oldsmobile, Oakland, Buick, LaSalle
and Cadillac in all countries of the world, except the United States and
Dominion of Canada. They do not include sales of Vauxhall Motors,
Ltd., or overseas sales of the products of Yellow Truck & Coach Mfg. Co.

General Vending Corp.-Contract Closed.-
The corporation announces that it has closed a contract covering the

Installation of their scales in the retail stores of Montgomery Ward & Co.-
V. 126, p. 2798.

George Washington Stone 
Corp., 

Washington, D. C.
-Bonds Offered.-Townsend Scott dz Son, Baltimore, are
offering at 993'  and int., $450,000 1st mtge. 63'2% sinking
fund gold bonds.

Dated April 1 1928: due April 11933. Int. payable A. & 0. Issuance
of additional bonds restricted by mtge. provisions. Denom. $500 and
$1,000 '. Red. at 105 and int, on any int, date upon 20 days' notice
during 1928 and decreasing thereafter ;,6 of 1% each year. Int. payaoie
without deduction for normal Federal income tax not in excess of 2%.Personal property taxes of any state, district or territory or any county or
municipality therein not in excess of 5 mills will be refunded upon properrequest. Prin. and hat, payable at the office of the Mercantile TrustDeposit Co. of Baltimore, trustee.

Data from Letter of Ralph Hoyt Case, Chairman of the Board.
Business.-The George Washington Stone Corp., incorp. in Virginia in1922. Owns and operates the quarry (located on Aquia Creek, a branchof the Potomac River, about 50 miles below Washington, D. C.), whichwas originally opened in 1685. From this quarry came the stone used inthe main building of the U. S. Capitol and the white House in Washington,and in most of the famous old colonial homes, including Mt. Vernon, Guns-ton Hall, and Westover-on-the-james..
Security.-The issue is secured by a 1st mtge. on all of the property ofthe company, consisting of approximately 334 acres of land underlaid withsandstone sufficient for several hundred years of large scale operations,quarries, railroad, channelling machines, &c., in Stafford County, Va.:saw and planing mill at Alexandria, Va.: cut 

in
plant in Washington,D. 

C.. 
with all necessary equipment; of a total depreciated book value of$1,147,847. Upon completion of this financing the company will haveample working capital.

Guaranty.-The bonds are guaranteed as to principal and interest by thejoint and several endorsement on each bond of the following: Fred S.Gichner, R. B. Phelps. Ralph Hoyt Case. J. E. Hutchinson Jr., EdythePatten Corbin and George B. Hutchings.
The above guarantors, all of whom are large stockholders in the company,

have filed with us sworn statements indicating a total net worth in excess
of $2,000,000. exclusive of their investment in the George Washington
Stone Corp.
Purpose.-Bonds are issued to retire existing liens against the property,

and to furnish additional working capital.
Sinking Fund.-Mortgage provides for monthly payments to the trustee

of an amount sufficient to retire $211,000 of the bonds by maturity.
Listing.-ApplicatIon will be made to list this issue on the Baltimore

Stock Exchange.

Glidden Co., Cleveland.-Record Sales.-
Period Ended April 30- Month. 6 Mos.

Sales  $2.330,819 $12,489,150
-V. 126, p. 724, 258.

(H. W.) Gossard Co.-Stock Sold.-Hornblower & Weeks
announce that the issue of 45,000 shares of common stock,
offered at $57.50 per share in connection with the acquisition
of the capital stock of Nature's Rival Co., has been sold.

Capitalization- Authorized. Outstanding.
Assumed mortgage  $325,000 $325,000
5-year 6% gold notes, due Sept. 1 1932  1,250.000 1,250,000
Common stock (no par value) 200,000 shs. 200.000 shs.

Included in the above are 30.000 shares of common stock to be offered to
shareholders of record May 21 1928. The 45,000 shares of stock being
offered does not carry subscription rights.
Data from Letter of R. C. Stirton, President of the Company.
Company.-Incorp. in Illinois in 1919 as a successor to a business origin-

ally established in 1897. Company is the largest manufacturer of women's
foundation garments in the world. Its products are sold in the United
States. Canada, France. Great Britain, Ireland, Germany. Sweden. Norway,
Argentina. Australia, New Zealand, and in general throughout the world.
The steady expansion of the business has been due to the policy of selling
direct to the retailer. On the company's books are over 12,000 active
accounts.
Purpose.-Through the issue of 100.000 shares of common stock, including

the 30,000 shares offered to shareholders of record May 21 1928, the com-
pany will retire its entire outstanding 7% preferred stock. increase working
capital and acquire the business of Natures Rival Co., engaged in a similar
line of business.

Guardian Investors Corp.-Pref. Stock Offered.-John
Nickerson & Co., Inc., New York, are offering 15,000 shares
1st pref. stock, $6 dividend series, in units comprising 1 share

unit (plus pref. div.).
Dividends on the 1st pref. stock, $6 dividend series, are cumulative.payable Q.-J. in preference to dividend payments on the 2d Prof. stock andcommon stock. Red. all or part on 30 days' notice on any div. date at$105 per share plus accrued unpaid dividends. Preferred as to assets to$100 per share plus accrued unpaid dividends in involuntary dissolution.and to $105 per share and accrued unpaid dividends in voluntary dissolu-tion, over the 2d pref. and common stock. Dividends exempt from presentnormal Federal income tax. Both preferred and common stocks are fullypaid and non-assessable. Transfer agent, Equitable Trust Co., NewYork. Registrar, Chase National Bank, New York.
Corporation.-Incorp. in Delaware in 1925. Has been (including itspredecessor) in continuous and successful operation since 1913. Corpora-tion may acquire, hold and sell securities and obligations of a diversifiednature, both domestic and foreign, and participate in underwritings. Theprimary purpose of the corporation is to provide investment safety basedupon broad diversification of security holdings, and in addition to affordto its security holders a means of participation in profitable underwritingsto an extent and in a manner not ordinarily available to the individualInvestor.
Inrestments.-The certificate of incorporation contains no restrictionson the choice or amount of investments. As of April 16 1928 the invest-ments were approximately 30% in bonds and 707p in preferred and commonstocks. This ratio is constantly changing. It has been the policy of themanagement, however, to secure a well balanced portfolio by maintaininga substantial investment in fixed income bearing securities and will be itspolicy to Incest not more than 5% of its funds in any one issue. It is esti-mated that over 90% of the corporation's present investments are in readilymarketable securities.
Purpose.-Proceeds of this offering of first preferred stock $6 dividendseries will be used for the acquisition of additional investments.

Debentures 5% series A due 1948 
Authorized. OutstandinCapitalization-

000First preferred stock (no par value)  
$2,500,

137 dividend series 
100,000 shs.

1.754 shs.$6 dividend series 
50,000 shs. 

37,000 shs.
1 48,000 shs.Common stock (no par value) 

times be reserved against exercise of the common stock purchase warrants
ao3f5cOmi:losnh s' stock265w.a A sufficient number of the unissued 

shares1.1214at5 hasn.

to be attached to the definitive debentures, Series A, when issued.b Issuance of additional debentures restricted in-accordance with provi-sions of indenture.
Earnings.-Earning power of the corporation is directly dependent onthe amount of assets invested and available for investment. Such amountSuch amount upon completion of this proposed financing will exceed $8,700.-000.
The average amount invested and available for investment during thecalendar year 1927 was $809,107, on which the corporation reported net

• • •

Sales dz Earnings.-Sales and net earnings after taxes, of The H. W. Gos-sard Co., combined with those of Nature's Rival Co., have been as follows:
Net Aft. Fed. Tax.Year- Net Sales. Avail. for Dios.

1927  $8,625,213 $876.4261926  8,057,124 718,162
1925 
For the first quarter of this year, combined sales were $3,037,930 com-pared with $2,356.548 a year ago, an increase of over 29%. Combinedearnings for the first quarter were $283,558 after taxes.
Dividends.-The H. W. Gossard Co. has paid dividends on its commonstock in recent years as follows: 1922. $1; 1923, $1.75; 1924, $3; 1925, $3:1926, $4; 1927. $4. It is the intention of the management to continue themonthly payment of dividends at the annual rate of $4 on the presentIncreased amount of common.
Assets.-Consolidated balance sheet of The H. W. Gossard Co. as ofDec. 31 1927. giving effect to the present financing and acquisition ofadditional properties since the first of the year, shows a ratio of currentassets to current liabilities of over 7).4 to 1, net quick assets in excess of84.600,000 and net tangible assets available for the common stock equivalentto over $27 a share.-V. 126, p. 2799.
Gotham Silk Hosiery Co.-Licenses Nine More Concerns.
This company, which took over the mills and assets of the Onyx HosieryCo. In Dec. 1926. announces that nine additional concerns have been licensedto make pointed heel hosiery under the Gotham company's patent. Thesemills include Quaker Hosiery Co., Philadelphia; Hudson Silk Hosiery Co.,Charlotte, N. C.; Merit Hosiery Co.. Brooklyn, and others. It is esti-mated these mills will produce approximately 1.500,000 dozen pairs ofpointed heel hosiery. Under the usual arrangement for the payment ofroyalties, which came to life during a recent suit, the mills will pay 50 centsfor every dozen pairs of hose manufactured under this patent. Other con-cerns licensed under this patent are: Julius Kayser & Co., the originallicensee; Finery Silk Stocking Co., Propper Silk Hosiery Mills, CombineHosiery Corp.. Davenport Hosiery Mills. H. C. Aberle Co., and Oak-brook Hosiery Mills.
Issuance of pointed heel licenses to the group just announced is believedto mark the end of the controversy, which has raged intermittently sincethe dispute between the old "Onyx" Hosiery Co. and Cadet Knitting Co.in 1922. The Gotham still has a suit pending on a charge of infringementof patent, however, against the Cadet firm. The suit instituted againstKayser was settled out of court recently.-V. 126, p. 878.
Group Number One Oil Corp.-Earnings.-
Years Ended March 31- 1928. 1927.Oil production  $2,394,997 $6,829,463Miscellaneous income  39.015 30,331
Total  $2,434,012Operating expenses, incl, drilling costs and royalties 1.257,153General expense  157,128

$6.859,794
2.376,824
430,436

Operating income  $1,019,731 $4,052,534Other income, including dividends  467,187 1,658,379
Total income 

Depreciation and Federal taxes 
Depletion 

Net earnings 
Previous surplus 

Total surplus 
Dividends paid or declared 
Adjustment of appreciated surplus
Adjustment of income tax 

$1,486.919 $5,710,913
561,681 815.250
370,942 1,820.457

$554,295 $3.075.205
17,877,065 25,929,511

Depletion reserve (on income) Cr5,272,063
Profit and loss, surplus

Balance Sheet March 31.

$18,431,360 $29,004,716
6,144,000

3,507,632 4,983,641
10

$20,195,790 $17,877,065

1928. 1927. 1928. 1927.Assets- Liabitities- $Cash on hand and Accts. payable_ __ 114,352 442,692In banks 668,813 2,100,489 Notes payable__ 40,000Call loans 150,000   Divs. payable__ __ 9,250 1,536,000Accts. receivable__ 109,856 189,304 Federal taxes 19,194 242,182011 in storage 8,797 16,029 Res. for depletion-   4,901,121Warehouse stock__ 150,473 150,092 Capital stock 324,335 324,335Inter-co. accounts 1,651,540 1,127,470 Surplus 20,195,790 17,877,065Big Lake 01i Co.
stock 13,691,992 15,292,737

Reagan Co. Pureh.
Co., stock 1 1

Signal Gasoline
Co., Inc 51,567 16,211

Leases 3,174,326 5,019,299
20.702,923 25,323,394Leases, impts. depr 1,045,555 1,411,763 Tot. (each side)

-V. 124, p. 3639.

of lit pref. stock and % share of common stock. at $100 per

Second preferred stock (no par value) 
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earnings after all expenses but before reserves for Federal and State taxes
of $127,406, equivalent to 155i% on the amount invested and available for

investment during said year.
A net return of less than 5% will be required on the amount invested and

available for investment upon completion of proposed financing in order to
pay interest charges, Federal and State income taxes (at prevailing rates).
and all dividends on first preferred stock to be outstanding upon comple-
tion of proposed financing. Net earnings of the corporation and its prede-
cessor from 1922 to 1927 inclusive averaged over 13.4% annually on the

average amount invested and available for investment during that period.

Balance Sheet April 16 1928.
Reflecting the retirement of 258 shares of first preferred stock $7 dividend

series: the issuance of 17.587 shares of first preferred stock $6 dividend series,
20,834 shares of 2d preferred stock $3 dividend series, 41,602 shares of com-
mon stock and $2,500,000 5% gold debentures, series A.)

Assets-
Cash in bank or on call (including proceeds from proposed
financing, which is to be invested in the ordinary cousre of
the corporation's business  $6,622,837

Investments and accrued interest on bonds  2,189,522
Organization exp. and disc. & expense on debentures  179,930

Total   $8,992,290
Liabilities-

Accounts payable  $1,889
Reserve for Federal income tax-1927  11.878
Accrued dividends  232
Taxes accrued  21,270
5% debentures series A  2.500,000
Capital and surplus  a6.457.021

Total  $8,992,290

a Represented by first pref. stock. $7 div. mit% (1.754 shs.). $175,400;
$6 div. series (37,000 shs.). $3,700,000; eecond pref. stock, $3 div. series
(48.000 lilts.), $2,400,000, and common stock (no par value) (265.124 abs.)

To Increase Capital-Rights.-
The stockholders will vote June 1 on increasing the authorized 2nd pref.

stock (no par value) from 50.000 shares to 150,000 shares and also the com-
mon stock (no par value) from 350,000 shares to 500,000 shares.
The stockholders of record May 28 will be given the right to subscribe

on or before June 30 to one additional share of common stock, at $21 a
share, for each 5 shares held-payment fo 25% of amount due to be made
on or before each of the following dates: June 30, Sept. 30, Dec. 311928.
and Mar. 311929.-V. 126, p. 2484.

(Charles) Curd & Co., Ltd.-Earnings.-
Income Account Period June 9 to Dec. 311927.

Net income after depreciation and income taxes $96 .987
Income tax (prior period) 6,478

Balance $90,509
Preferred dividends 17.500
Common dividends 22.250

Surplus $50,759
-V. 126, p. 1988.

Hazeltine Corporat: on.-Earnings.-
Calendar Years- 1927. 1926. 1925. 1924.

Royalties $350.086 $432.616 $594.768 $550,887
Other income 14 ,744 10.094 3,597 4,800

Totallncome $364.831 $442,710 $598,364 $555,687
Expenses and taxes 166,775 145,678 162,305 111.109
Res. amort. of patents_ _ 241.152 241.152 258,376 210,420

Net profit def$43.097 $55.880 6177,683 6234.158
Dividends paid 175,000 218,750 306,250
Rate ($1.00) ($1.25) ($1.75)

Shs, cap. stk. outstdg.
(no par) 175.000 175.000 175.000 175,000

Earned per share Nil $0.32 $1.01 $1.34
Comparative Balance Sheet Dec. 31.

Assets- 1027. 1926. Liabilities- 1927. 1926.
Pats., pat, marks, Capital stock .,..x$3,637.719 $3,741,184
trade-marks,&c_$3,637,276 $3,627,276 Notes pay.to bank  10,000

Furn. & equipment 3,672 3,707 .Accts. payable_ __ 48,860 27.387
Investments  494,488 484,711 Fed, income tax__ 2,500
Royals, owing and Res. for amort. of

accrued  160.387 x263.799 patents  675,357 609,205
Accts. receivable_ _ 1,589 3.559
Cash 64,024 6,723
Lab'tory supplies_ 500 500

Total $4,361,036 $4,390.275 Total 14,361,936 64,390.275
x Represented by 175,000 shares of no par value.-V. 125, p. 3206.

Hedler Creamery Co., Inc.-Listed.-
The Baltimore Stock Exchange has authorized the listing of $300.000

(par $100) additional prior pref. stock with authority to add $1,000.000
additional, upon notice from the company that it has been sold and issued.
The stock was issued by the board of directors, under charter authority,
and sold for cash for corporate purposes.
Earnings- 1926. 1927.

Net sales  $727,058 $1,366,619
Net income before diva, and taxes  127,267 134 .750

Henne-Kahler Shoe Co., Inc.-Stock Offered.-Hale,
Waters & Co. are offering 45,000 shares participating class
A stock (no par value) at $39.50 per share.
Preferred over the common stock as to assets and dividends. Cumul.

quarterly dividends of 65c per share payable (Q-M), which are not subject
to present normal Federal income tax. In addition to cumul. diva. of $2.60
per annum the participating class A stock is entitled to a further dividend
of the same amount per share as is paid on the common stock. As a pro-
tection for this participation, the certificate of incorporation will provide
that the number of common shams outstanding at any time shall never
exceed twice the number of shares of participating class A stock which may
have been therefore issued. Callable on any dividend date upon 30 days'
notice at $60 per share and diva. Non-voting unless the company is in
default with respect to four quarterly dividends in which event it elects a
majority of directors until all accrued dividends are paid. Upon dissolu-
tion or liquidation, whether voluntary or involuntary, participating class
A stock will be entitled to $60 per share and diva, before any distribution
may be made to the common stockholders. Transfer agent, Bankers
Trust Co., New York, Registrar, The Equitable Trust Co. of New York.
Data from Letter of Norman K. Winston, President of the Company.
Company.-W111 be incorporated in Delaware to acquire the entire out-

standing capital stock of William Henn° & Co., Inc., Physical Culture
Bootery, Inc., Physical Culture Shoe Shops. Inc., of Jersey City, Fashion
and Comfort. Inc.. and Kahler Shoe Co., the latter company being a con-
solidation of Dr. Peter Kahler Sons, Inc., and the Lounsbury-Soule Co.
The consolidation of these companies will result in an organization com-

pletely equipped to manufacture and retail corrective shoes. These shoes.
now being sold under the trade names of "Dr. Kehler Shoes" and "Physical
Culture Shoes,

, 
' have a country-wide reputation and are regarded as repre-

senting two of the best brands of corrective footwear.
The products of the companies to be consolidated are being sold through

a chain of 44 exclusive retail stores located in the principal cities of the

country. Fifteen of the stores will be owned directly by the subsidiaries

of the company. The 29 other stores are operating under exclusive fran-

chise agreements.
Capitalization.

Participating class A stock ($2.60 cumul. div.-this issue) 45,000 she.

Common stock 90,000 she.

Assets.-The balance sheet of the company and its subsidiaries as of

Dec. 31 1927, as adjusted to give effect to this financing, shows net con-

solidated tangible assets of $1,497,039 applicable to the participating

class A stock, equivalent to over $33 per share. The same balance sheet

shows consolidated current assets of $1.300,771, as compared with consoli-

dated current liabilities of 5194,275, a ratio of nearly 7 to 1. No valuation

has been placed on goodwill, leases or any int
angible items.

Consolidated Earnings Year Ending Dec. 31.
1925. 1926. 1927.

Gross earns.. incl. other income  $2,019,871 $1,816,535 $2,278,965
Net income before taxes  234,729 143.825 315.590

After deducting a reserve for income tax (figured at the present rate

13)4%) from the net consolidated income of $315.590 as shown for 1927,

the balance is equivalent to over $6.06 per share on the 45.000 shares of

participating class A stock to be outstanding. After payment of partici-

pating class A dividends, the balance available for further dividends is

equivalent to $1.15 per share for each of the 45,000 shares of class A. and

90,000 shares of common stock to be outstanding.
Listing.-Company has agreed to make application to list the partici-

pating class A stock on the New York Curb Exchange.

Herald Square Building (Herald Square Realty
Corp.), New York.-Bonds Offered.-G. L. Ohrstrom
Co., Inc., are offering at 100 and int., $2,500,000 1st mtge.

easehold 6% sinking fund gold bonds.
Dated May 1 1928; due May 1 1948. Principal and int. (M. & N.)

payable in New York Trust Co., New York, trustee. Denom. $1,000 and

$500c*. Red. all or part, on any hat, date, upon 30 days' notice, to 
and

incl. May 1 1931, at 105; thereafter, to and incl. May 11937, at 103; 
there-

after, to and incl. May 1 1943, at 102; and thereafter, to and incl. 
Nov. 1

1947, at 101; in each case with accrued interest. Interest payable without

deduction for Federal income tax not in excess of 2% per annum. 
Refund

of certain State taxes to resident holders upon written application 
within

60 days after payment, all as will be provided in the mortgage. T
he opera-

tion of a monthly sinking fund, beginning Nov. 1 1929, is calc
ulated to

retire this entire issue on or before maturity.
Location.-The Herald Square Building will be situated In the heart of 

the

midtown business and mercantile district, occupying the entire block at 
the

apex of Broadway and Sixth Avenue between 35th and 36th Streets, 
New

York City. The location is accessible to the greatest number of 
transit

facilities of any point in Greater New York.
Building.-The building will consist of a 24-story and basement building

of modern fireproof steel construction, to be designed for offices and sales-

rooms and co be erected on the nortnerly part of the leasehold premises, a
nd

the 3-story building new iocatisi at :be soutnerly portion of the property.

the two buildings to be so connected as to form a single structure. The

millthog to be greeted will occupy a ground area of 
approximately 14,000

square feet of the entire area of about 20.000 square feet comprising the

leasehold ettate.
The building will have a rentable area of approximately 305,292 

square

feet, which includes the 25,993 square feet in the present 3-story struc
ture

located on the southern portion of the property.
Securita.-This issue will be secured by a closed direct first mortgage on

the leasehold estate of Herald Square Realty Corp. in the land and build-

ing to be erected on the northerly portion thereof, as well as in the 
present

structure on the southerly portion of the premises. The leasehold estate

in the land and in the building upon completion has been inde
pendently

appraised by Cushman & Wakefield, Inc.. and by Pease & Elli
man, Inc..

both of New York City, as having a value of not less than 84.100.000,

thereby making this issue less than a 61% loan. The lease will be extended

in accordance with its terms to June 1 1963. with the privilege of renewal

for an additional 21 years. The average annual rental under the 
lease due-

lug  the period extending to the maturity of these bonds will not exceed

$167,500.
Earnings.-Cushman & Wakefield, inc. and Pease & Elliman

, Inc.,

have estimated the annual net income of the building. The lowe
r of these

estimates is as follows:
Gross annual rental_

- 
5826.500

Ground rent. taxes, other than Federal income tax. and operat.

expenses, including maint. ins, and allowance for vacancies__ 448,000

Balance  $378.500

Maximum annual interest charges on this issue  6150.000

(R.) Hoe & Co., Inc.-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.

Total income  $557.689 $1,124,050 $681.463 81,203.792

Interest  393,253 399,013 387,244 105,287

Depreciation  243,130 265,386 230.545 257.182

British income tax  59,367 Cr.16,311 59.940 54.007

United States taxes_ _ 
57.435

Net profits def$138,062 $475.962 33,734 8729,880

Dividends, class A stock   (63)240.000 x295,604

Balance, surplus def$138,062 $475,962 def$236,266 $434,276

Shares of class A stock
outstanding (no par)_ 80,000 80,000 80,000 80.000

Earnings per share on
class A stock  Nil $5.95 $0.05 $9.12
x Includes $215,604 paid on the preferred stock of the old company and

$80.000 paid on class A stock of new company-V. 124. p. 3504.

(Joseph) Horne Co., Pittsburgh, Pa.-Stock Offered.-
Lehman Brothers *Field, Glore & Co., and J. H. Holmes & Co.
offered May 16 at $38 per share 40,000 shares common
stock (no pax value). The issue has been oversubscribed.

Capitahzation (Presently to be Authorized and Outstanding).
6% ctunul. pref. stock (par $100)  $7,500,000
Common stock (no par value).   240,000 abs.

Data from Letter of J. B. Shea, Pres., Pittsburgh, May 15.
Company.-The oldest department store in Pittsburgh. I.; was estab-

lished in 1849 by and under the name of Joseph Horne who shortly afzer-
wards was joined by C. B. £1..ea and A. P. Burchfield as partners, where-

upon the firm became Joseph Nome & Co. The business has continued

uninterruptedly in tne control and active management of its founders

their sons and grandsons. This continuous control by the same families
through succeeding generations has made for a permanence of policies

and has served to identify the store throughout its community as one of

standards and traditions.
The store's volume of business has more than kept pace with the growth

of the community. By stages since the first incorporation of the busine
ss

the annual sales volume has been as follows:
1901_ . 34,294,06211911_ -$6,101,16711921_ . S15,825,103 1927 _

620.697,731

The business throughout its 79 years has ma
intained the position of

Pittsburgh's leading high-class store. It enjoys a high reputation both

with its public and with the trade. Its charge accounts which represent

approximately 75% of ita total business have included the names
 of many

Pittsburgh families through several generations. The store's l
oss from

bad debts for the past five years averages only 28-100 of 1%•
The business was a co-partnership until 1901 when it was incorp

orated

in New Jersey as Joseph Horne Co.
' 

and in 1915 was reincorp. in Penn-

sylvania. A new corporation, Joseph Horne Co., will be organized and 
will

acquire by merger all of the assets subject to the liabilities of the 
Joseph

Horne Co. and of the Joseph Horne Land Co. a wholly-owned subsidiary

which has heretofore held title free of any lien or encumbrance o all of 
the

real estate of the 
company'Through the Associated Merchandising Corp. the firm maintains joint

offices with the other memters of this association in New York, Chicago.

London, Paris. Lyons, Brussels, Berlin, Chemnitz, Vienna, also in Ireland,

Czechoslovakia, Italy and Switzerland. Company also has its own New
York office. The numbers of employees ranges from 2,700 to 3.500. A
large part of the staff and of the department heads have been in the employ
of the company for many years.

Profits.-The combined net profits of the Joseph Horne Co. and subsi-
diary company after making adequate provision for depreciation and after
deducting Federal income taxes at 13M % as certified by Price Waterhouse
& Co. were as follows:

Net Prof its Applic. I)
(as A bot e) Corn. Aftvr Per Sh.

Year Ended Jan. 31- Applx. to Pref. . Prof. Div. Cam. Stk.
1925 $1,200,471 $750,471 43.12
1926  1.309,358 859,358 3.58
1927  1,366,624 916,624 3.81
1924  1,226,396 776,396 3.23

Balance Sheet.-The balance sheet of the .oseph Horne Co. as at Jan.
31 1928, giving effect as at teat date to the promised organization of the
new company and its acquisition of the assets and assumption of the liabili-
ties of Joseph Horne Co. and Joseph Horne Land Co. and to the issuance of
all of the authorized capital stock and the sale of treasury stock by the new
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company. shows net tangible assets of $14,955,217.11After deducting thepar value of the preferred stock presently to be outstanding the remainingamount is the equivalent of $31.06 per share of the common stock presentlyto be outstanding. Current assets amount to $9,151 430 as comparedwith current liable:les of 31,646,073 a ratio of over 5.5 to 1. Of toe netcurrent assets of 37,505,356 $1 894,897 is in cash.
Listom.-Application will be made in due course to list the commonstock on the Pittsburgh Stock Exchange.

Home Insurance Co., N. Y. City.-Gets Ford Business.-
The contract for insurance in connection with financing of Ford cars bythe Universal Credit Corp. has peen placed with the Home Insurance Co.The coverage offered car purchasers under this new finance plan will be astandard fire and theft form consistent with coverage afforded in variousterritories.-V. 126, p. 1208.
Hotel Lexington (Lexington Hotel Corp.), N. Y. City.

-Debentures.--
The American Exchange Irving Trust Co. has been appointed trusteefor $1,200,000 6% sinking fund gold debentures, due May 1 1948.-V. 126, p. 2976.
Houston Oil Co. of Texas.-Refunding--Stock Inc.-
Pres. E. H. Buckner in a letter to the stockholders, says

In part:
In 1925 the ccenpany, in order to market natural gas resources developed

on some of its properties in Southwest Texas, caused the organization of asubsidiary company known as the Houston Pipe Line Co. for the construc-
tion of the necessary pipe line facilities. The cost of such line was
financed by the authorization and issue by the Oil Company of $10,000,000
10-year 61/2% sinking fund gold notes, of which $7,000,000 were originally
sold and the proceeds invested in a like amount of the 10-year 61/2% sink-
ing fund gold bonds of the Pipe Line Co. Subsequently, the remaining
$3,000,000 notes of the Oil Company were made available to the Pipe Line
Co. for additional capital expenditures, and its obligation taken therefor.
By the operation of the sinking fund provisions of the respective indentures
$3,167,000 of the notes of the Oil Company have been retired and cancelled.
The directors believe that it is now to the best interest of the company

to retire the outstanding balance of $6,833,000 of the 61/2% notes of the
Oil Co., to reimburse the treasury of the company for advances made to
the subsidiary company, and to provide for general corporate purposes.
In order to do this, it is now proposed to authorize an issue of $10,000,000
10-year 51/2% convertible sinking fund gold notes of the Oil Co., convertible
Into the common stock of the Oil Co., at such price, and upon such terms
and conditions as the directors may approve.
[For the purpose of having available the amount of common stock required

In the event of the exercise of this conversion privilege on the part of the
holders of notes, stockholders were requested to authorize an increase in
the common stock to the extent of not exceeding 60,000 additional shares.
Approval was given at the stockholders' meeting on May 10.-Ed.]
The stockholders of record May 4 have been given the right to sub-

scribe on or before May 25 for the additional common stock (par $100) at
$166.66 per share to the extent of approximately 17.69% of their holdings
of common or preferred stock and/or certificates therefor. The payment
should be made in full on or before May 28 at the office of L. S. Zimmer-
man, Treasurer, Maryland Trust Bldg., Baltimore, Md.-V. 126, p. 2657,
2976.

Housing & Realty Improvement Co. (Wohnhaus-
Grundstucks-Verwertungs A. G. am Lehniner Platz),
Berlin, Germany.-Bond Retirement.-
3. W. Seligman & Co., fiscal agents, announce the retirement of $19,000

of 1st mtge. (closed) sinking fund 73% gold bonds, due Nov. 15 1946,
through purchases made in the open market for the sinking fund, leaving
a balance outstanding amounting to 31,445,000.-V. 124, p. 3077.
Hudson River Day Line.-Earnings.-
Calendar Years- 1927. 1926.

Passengers carried  1,594.982 1,473,556
Operating revenues  51,993,532 $1,910,427
Available for int., disc. & deprec.*  196,539 50,137
Interest and discount  98,451 45.921

1925.
1,968.744

$2,443,710
447,093
49,468

Net income  $98,088 4,216 397,625• Depreciation of $184,641 was charged in 1927 compared with an aver-
age charge of $164,775 annually for the previous eight years.-V. 124,p. 1518.
Imperial Oil, Ltd.-Extra Dividend of 12% Cents.-
The directors have declared an extra dividend of 12 eec. pereshare inaddition to the usual quarterly dividend of 25c. per share, both payableJune 1 to holders of record May 15. Like amounts were paid in each ofthe six preceding quarters.-V. 126. p. 880.

Incorporated Investors.-Stock Incoased.-
The company has filed a certificate increasing the authorized capitalstock from 75,000 shares to 225,000 shares of no par value.-V. 125, p. 3070.
Ideal Cement Co., Denver, Colo.-Recapitalization.-The stockholders will be asked on June 15 to vote on a recapitalization ofthe company. The plan provides for the issuance of $8,500,000 15-year5% cony, debentures callable at 105 in exchange for outatanding'preferredstock at the rate of 31,100 In debentures for each $1,000 of preferred stock,also calling at $110 and accrued dividends any preferred not so exchanged.Debentures not exchanged will be offered to stockholders at 100.Preferred stock outstanding amounts to $7,725.000. The common stock,of which there are 200,056 no par shares outstanding, would be increasedto 600,000 no par shares from 250,000 and 2 shares would be exchanged for1 share of the present common.

Income Account Year Ended Dec. 311927.
Net earnings from operation after depreciatel & Fed. inc. taxes_ $2,003,663Miscellaneous earnings  440.294
Total income 

Reserve for unadjusted Fed. taxes & other contingent liab_ _ _ _

Net income 
Preferred stock dividends 

Balance surplus 
Number of shares of common stock outstanding
Earned per share on common stock 
-V. 124, p. 800.

$2,443,957
200.000

52.243,957
576,898

31.667,059
200,056
$8.33

Independent Pneumatic Tool Co.-Report.-
Calendar Years- 1927. 1926. 1925.

Gross profits  31,637,165 81.829,905 31,566,012
Setting, admin. & gen. exp  736,844 701,039 622,709
Miscellaneous (net)  Cr18.113 Cr12,032 Dr7,793
Reserve for Fed, income tax  112,676 146,989 117,119

Net profits  3805.758 8993,909 $818,389
Shares of capital outstanding (no par) 180,000 180,000 180.000
Earns, per share on capital stock  $4.48 85.52 84.55

Balance Sheet Dec. 31.
Assets- 1927. 1926. Liabilities- 1927. 1926.

Pats. & tr.-mks___ 23744,733 a$777,064 Accounts payable_ $33,787 $49,290
Real estate, bldg.,

machinery, &c_ - b332,431 6327,963
Dividends payable
Res, for taxes_ ___

180,000
144,096

180.000

Cash  265,379 336,196 Accrued expenses_ 27,519 183,673
U.S. Govt. secs  746,970 740.594 Com. stock equity 23,823,035 3,798,785
Accts. & notes rec_ 392,931 486,087
Inventories   1,600,207 1,510,749
Adv. to employees 50,717

Total(each side) 34,208,438 $4,211,749Prepaid Ins., &c  75,070 33,096
a Represented by 180.000 shares of no par value. a After reserves for

amortization of $737,147. b After reserve for depreciation of $890,020.
-V. 124, p. 1676.

Industrial Acceptance Corp.-Expansion.-Forms New
Subsidiary to Finance Sales of Studebaker and Erskine Autos.-
Announcement is made of the organization of the Motor Dealers' CreditCorp. as a subsidiary of the Industrial Acceptance Corp., to handle the

financing of Studebaker and Erskine automobiles and thus permit theparent concern, which for 9 years has handled the financing of Studebakercars to dealers and customers, to meet opportunities offered it .to engage inthe financing of general industrial equipment, machinery and appliances.The new company will continue with the experience and management, aswell as personnel and field organization of the parent company. The busi-ness of Industrial Acceptance, heretofore confined exclusively to theStudebaker business, has represented a volume of over $75,000,000 per year.Taking into consideration its activities in all phases of this business, thevolume handled last year aggregated $166,000,000.
Industrial Acceptance will continue its foreign branches at Walkerville,Canada; London, England; Brussels, Belgium; Buenos Aires, Argentina;

Sao Paulo, Brazil; Mexico City, Mexico, and Sydney, Australia, for general
financing, and also to afford separate financial facilities to the MotorDealers' Credit Corp. in financing Studebaker cars in foreign countries.The new subsidiary begins business with a paid in capital of $5,000,000and will maintain operating offices in the Studebaker Administration
Building, at South Bend, Ind.
A. G. Rumpf, formerly secretary of the Studebaker Corp., will be Presi-dent of the new subsidiary. Other officers heretofore identified withIndustrial Acceptance's operations and who will continue at South Bendwith the new subsidiary, are: L. S. Crowder, Executive Vice-President;Charles E. Peek, Vice-President in charge of sales; D. P. Dinwoodie, Vice-President and Treasurer, in charge of accounting; Ii. C. Alexander, Vice-President in charge of credits and collections.
The Board of Directors of the new subsidiary include the directors of

Industrial Acceptance, and Waddill Catchings and James H. Perkins,
directors of the Studebaker Corp.-V. 125, p. 2944.

Industrial Rayon Corp.-To Recapitalize.-
The stockholders will be asked on May 25 and 26 to authorize a plan ofrecapitalization by which 5 shares of present stock. both Class A and D,will be exchanged for one share of new stock, thus eliminating the divisionof stocks into two classes. If the plan is approved 80,000 shares of newstock will be offered to stockholders for subscription at $80 a share toprovide funds for an extension of plant. The 2,000 shares of class B stocknow outstanding have voting power, and the recapitalization plan isdesigned partly to give voting power to the class A stockholders.

Income Account for Year Ended Dec. 31 1927.Profit from operations  $1,413,076Reserve for depreciation  299,690Interest charges  73,617Federal income tax (estimated)  132,000
Net profit  $907,769Prior surplus  269,495
Total surplus  $1,177.264Miscellaneous credits  22,140Miscellaneous deductions  195,944
Profit and loss surplus (excl. of into, interests)  51,003,460-V. 125, p.3490.

International Harvester Co.-2% Stock Dividend.-
The directors have declared a semi-annual stock dividend of 2% andthe regular quarterly cash dividend of 1 % on the common stock. Thestock dividend is payable July 25 and the regular dividend July 16, bothto holders of record June 25. A stock distribution of 2% was made inJuly 1927 and in Jan. last, while on Jan. 25 1927 two semi-annual stockdividends of 2% each were paid for the year 1926.-V. 126, p. 1495.
International Holding & Investment Co., Ltd., Mon-

treal, Canada.-To Split Up Common Shares.
The directors have voted, subject to the approval of the stockholders,to split up the common shares on a 10 for 1 basis. See also V. 126U.2486, 2976.

International Paper Co. (& Subs.)-Quar. s.-Earning

.

Quarter Ended March 31- 1928.
Total revenue  $4,389,127 $3,174,,580 $1,787.806Depreciation  1,367,807 953,465 859,408Interest on funded debt  1,169,153 1,087,380 629,280Amort. of discount on funded debt.,.. 74,729 79,512 37,409Reserve for income taxes  120,000 60,000

Net revenue available for diva_ - - - - $1,657,438 $994,224 $261,709Divs. on Can. Hydro-El. Corp. Ltd.,
preferred  187,500

Dividend on preferred stock  1,578.433 583.680 549,516Dividend on common stock  599,992 250,000

Balance, surplus 
Paid in surplus 
Prem. rec. on sale of pref. stock 
Previous surplus 

def$708,487 $160,543 def$287,807
2,300 11,450 64,410

218,754
22,648,544 22,258,080 21,857,218

Total surplus March 31 $22,161,110 $22,430,073 821,633.821-V. 126, P. 2658.

International Securities Corporation of America.-
Pref. Stock Offered.-An additional issue of 49,458 cumu-
lative preferred shares 6% series was offered this week at
993', by Tucker, Anthony Co., Ames, Emerich & Co.,
Inc. and Bond & Goodwin & Tucker, Inc.

Data from Letter of Wm. R. Bull, dated May 14.
Cotnnany.-Is the successor of International Securities Trust of America

(organized in 1921). the pioneer general investment trust in this country.
It is today one of the largest investment trusts of its kind in the United
States. The business is confined strictly to the investment and reinvest-
ment of its capital, surplus and reserves in diversified seasoned and mar-
ketable securities, both domestic and foreign. Its investment portfolio
now Includes over 500 different government railroad, public utility, indus-
trial and other securities representing investments in over 30 differentcountries.
The corporation commands the services of American Founders Treat,which maintains a staff of economists statisticians and other specialistsin investment trust administmtion. Per these services the corporationpays to the American Founders Trust a supervisory charge of 4% of itsannual gross earnings after the payment of taxes.

Capitalkation Outstanding Including This Issue Will lie, as ef June 1 1928.Funded debt  $26,252,400Preferred shares (par 1100) 7% 
6    18,479,c, 30063%    6,433,100Common shares class A no Par)  311,859 shs.Common shares class B no par)  600,000 nhs.Earnings.-The income of corporation is derived from the interest divi-dends and realized profits from its own investment portfolio.
For the fiscal year ended Nov. 30 1927 the corporation and the predeces-sor •

Gross income from int, diva, and realized profits
on sale of Investments  $4,105,680Expenses.  

United States & Foreign government taxes  
Int. on bonds & debentures incl. amort, of disc 

$262,747
426,079
596,845

1,285,672
Net earnings  $2,320,008Since the end of the last fiscal year Nov. 30 1927 the corporation hassold $10,000,000 additional 5% debentures. The present annual interestrequiremenes on the funded debt now outstanding are $1,323.089 and thepresent annual preferred dividend requirements including annual dividendrequirements on this additional issue are 31,533,041.

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



MAX 19 1928.] FINANCIAL CHRONICLE 3131

Tne earning power of the corporotion is directly dependent on the
 amount

of assets invested and available for investment. Such assets averaged

than $35,000,000 during toe period covered by tne 
above earnings state-

ment as compared with over 350.000,000 upon completion of this 
financing.

During the last three-year period gross annual earnings of the 
corpora-

tion were over 10% on the average assets invested and available
 for Invest-

ment.
Earnings after taxes, interest and amortization have averaged mo

re than

3 times the average annual preferred share cLvidends paid sinc
e organiza-

tion.
Condensed Balance Sheet Nov. 30 1927.

(After giving effect to new financing to June 1 1928 including this 
issue of

preferred shares.]

Assets- Capital and Liabilities-
Investments ' $40,056,273 Cumul pref. shs $25.000,000

6,325,050Class A shs. (no Par) Cash, Incl. proceeds of this
Issue  19,836,336 Class 13 shs. (no Par)  2,222,220

Securities sold-not delivered 20,710 5% gold debentures  25,000,000

Accr. int. & items In course of Secured gold bonds  81,432,700

collection  754,413 Due for securities purchase& 16.558

Unamortized debt discount_ _ 2,393,745 Accr. taxes & expenses  485,851

Organization & financing ex- Bond int. & pref. sh. dly.
penses794,375107.659 reserves 

Surplus  1,892.382

Total $63,169,136 Total $63,169,136

a 6% due 1928, 57,500; 6% due 1933, 5921,700; 6% due 1943. $199,509.
6% due 1933. 576.000; 5% due 1943. 3228,000. Since Nov. 30, 1927;

secured gold oonds have been reduced to 51.252,400.-V. 125 p. 3355.

Investment Trust of New York, Inc.-Contract.-
A contract was entered into on May 10 between the Fidelity Trust Co.

of Fort Worth. 
Tex.. 

and the above corporation, by which the trust com-

pany undertakes the distribution in Fort Worth of the collateral trustee

shares of the investment trust.-V. 126, p. 2976.

(Anton) Jurgens United (Margarine) Works, Hol-
land.-Earnings,
The company reports net earnings applicable to interest for 1927 of

14,136,251 guilders, or but slightly less than the 14,764.311 guilders shown
In 1926. These earnings are approximately 7 times interest charges on the

bonded debt of the company.
The management states that only a small percentage of the shareholders

of the company, have failed to avail themselves of the opportunity to ex-

change their shares for those of N. V. Margarine Unie, while practically
all the shareholders of the Van den Bergh concern have accepted the offer.
The 6% debentures of the company, which are listed on the New York

and Amsterdam Stock Exchanges, will be redeemed at 105 and int. on July

1 1928.
It is proposed to pay a dividend on account of 1927 earnings of 10% on

the ordinary shares. However, ordinary shares issued in connection with
the conversion of 6% debentures in July 1927, will receive 5% only.-
V. 126.p. 1209.

Kalamazoo (Mich.) Vegetable Parchment Co.-Bonds
Offered.-Union Trust Co., Chicago, are offering at 101 and
interest, to yield about 5.90% $1,250,000 1st mtge. 6%
sinking fund gold bonds (series B).

Dated April 1 1928; due June 11943. Int. payable (J. & D. 1) without
deduction for normal Federal income tax up to 2%. Principal and int.
payable at Union Trust Co., Chicago, trustee. Denom. $1.000 and $500 O.
Callable all or part on any int. date on 60 days' notice, at 103 and int. up
to and Incl. June 11933; at 102 and int. after June 1 1933, and up to and
including June 1 1938: at 101 and int. after June 1 1938, to maturity.
Rufus F. Chapin, Chicago, co-trustee. Tax exempt In the State of
'Michigan.

Company.-Incorp. in Michigan in 1909. Company now occupies a mill
site of approximately 170 acres in Kalamazoo County, Mich., and is one of
the largest producers of parchment, waxed paper, bond and ledger paper,
and household specialties in the United States. Its products are distributed
throughout the world. Company is now making a fine quality of light
weight paper at the rate of 840 ft. per minute. The fastest that any
competitor in the world is making this same grade of paper, we are advised,
is 600 ft. per minute.

Purpose.-A part of the proceeds of this issue will be used to purchase
equipment for the manufacture of heavy papers at a high speed and will
thus enable the company to accept a large quantity of orders which they
have not been able to handle in the past.

Security.-The amount of bonds that may be issued under the existing
mortgage is limited to 33,000,000. Series A bonds of $1,750,000 were
issued in 1923, of which $1,500,000 are now outstanding; Series B bonds of
$1,250.000 now being issued, as provided by the trust deed, shall be equally
secured with the Series A bonds without preference. These bonds are
secured, in the opinion of counsel, by a first mortgage on all fixed assets,
real estate, manufacturing plants and equipment (except a small strip of
land set aside for employees' homes) now owned or hereafter acquired by
the company. When the flaw mill unit Is finished and equipped, the sound
value of the fixed assets will be substantially in excess of 55,000.000, accord-
ing to appraisal made by the Lloyd-Thomas Co., Chicago.
Earnings.-The annual average net earnings of the present plant (with-

out the new mill unit) available for interest on both series A and series B
bonds, before Federal taxes, but after depreciation, for the five years ended
Dec. 31 1927, were $405,343, or 2.45 times the greatest annual interest
requirements on the $2.750,000 bonds outstanding. The new mill unit will
be equipped with the most efficient, modern, high-speed machinery obtain-
able, and as soon as it IS placed in operation will, it is estimated, double the
company's present output of heavy grade paper and result in a substantial
Increase in earnings.

Sinking Fund.-Indenture provides for the following sinking fund, beginn-
ing June 1 1930, to be used by the trustee in the purchase of bonds in the
open market or to call bonds by lot at the retirement premium: $25,000 each
6 months beginning Juno 1 1930, until Dec. 1 1931, inclusive: $37,500
each 6 months from June 1 1932. until Dec. 1 1938, incl.: $62,500 each
6 months from June 1 1939, until Dec. 1 1942, incl.: the balance payable
June 1 1943.-V. 116, p. 1283.

(Julius) Kayser & Co.-Suit Settled.-
See Gotham Silk Hosiery Co. above.-V. 126. p. 2156.

(A. B.) Kirschbaum Co. (& Sub.).-Earnings.-
Calendar Years- 1927. 1926. 1925.

Profit  5107.840 $160,009 $272.872
Federal taxes  14.140 22,058 52,645
Preferred dividends  58,859 60.305 61,101

Surplus  $34,841
-V. 123, p. 2004.

Kresge Department Stores, Inc. (&
Years Ended Jan. 31- 1928.

Net sales  $4,820,276
Cost of sales and expenses  4,789,573

Operating profit
Other income  117:12

Total income 
Interest 
Depreciation  
Federal taxes 

Balance 
Loss of Kresge Dept. Store Corp

I'rofit on sale of Royal Store Corp.

real estate 

Net profit 
Preferred dividends 

Balance, surplus  $273,636

Shares of common outet g (no par).- 243,525

Earned per share  $0.25

-V. 125, p. 2945.

$401,996
9,066

41,988
6.500

$344,442

577.646 $159,126

1927. 1926.
55.005,544 $10,101,563
4,843,307 9,901,895

$162,237 $199,668
358,267 181,504

$520.504 $381,172
143,043 124.811
43,862 110,720
4,300 14,000

$329,298 $131,641
201,905

230,884

$344,442 $358,277 $131,641
70.806 283,222 280,804

575.055 def$149,163
243,525 114,000

$0.31 Nil

(S. H.)Kress & Co.-New 1)irectors.---
0. C. Esker and Paul Fox have been elected additional directors, increas-

ing the directorate from 9 to. 11 members.-V. 126, p. 2977.

La Belle Iron Works Co.-Bonds
An of the outstanding 1st and ref. mtge. s. f. gold bonds. 5% and 6%

series A and B, dated Dec. 1 1915, have been called for payment June 1
next at 105 and int. at the Pennsylvania Co. for Insurance on Lives and
Granting Annuities, trustee, Phila., Pa.-V. 114. p. 1413.

Lago Oil 8c Transport Corp (8c Subs.)-Earnings.--
Income Account Year Ended Dec. 31 1927.

Oil sales 517,716,629
Cost of sales  7,599,344
General & administrative expense, &c  1,475,045

Operating profit  $8,642,240
Reserve for Federal income taxes  675,000
Proportion of profit applicable to minority interest  20,220

Net consolidated profit  $7.947,020
Dividends  2,999,991

Balance, surplus  $4,947.029
-V. 125,9. 1848.

La Salle Fire Insurance Co.-Balance Sheet.-A com-
parative balance sheet as of Mar. 31 1928 will be found in the
advertising pages of this issue.

Lawyers Mortgage Co., N. Y.-Mortgages Accepted.-
At a meeting of the executive committee, mortgages aggregating

58.626,200 were accepted, distributed as follows: Manhattan, $1,152,250:
Bronx, $2,667.700; Brooklyn. 53,655.000; Queens and Nassau, $1,216,550;
Westchester, 5956,250.-V. 126, p. 2487.

Lefcourt Realty Corp.-Stock Offered.-Lehman Bro-
thers, Hemphill, Noyes & Co. and Lage & Co. are offering
at $26 per share 32,000 shares common stock (no par value).

Capitalization- ' Authorized. Outstanding.
Cony. cumul. pref. stk. (no par div. $3 per ann.) _ _100,000 shs. 100,000 shs.
Common stock (no par value) *310,000 shs. 210,000 shs.

*100,000 shares reserved for conversion of 100,000 shares of convertible
cumulative preference stock.
There are outstanding real estate first mortgages aggregating 59,520,000

on the various properties owned by subsidiaries.

Data from Letter of A. E. Lefc6tirt, dated May 14 1928.
Company.-Organized in 

Oct.' 
1927. in Delaware, and acquired the entire

capital stocks of 5 corporations each of which owns in fee simple one of the
most important buildings erected and originally owned by A. E. Lefcourt.
who has been engaged in the building industry of N. Y. City for the past 15
years and actively identified with the city's industrial real estate develop-
ment.
The corporation's subsidiaries derive their income from rentals of space

in the loft and office buildings which they control. These properties are
located in the midtown section of N. Y. City. Four of these buildings were
constructed for the purpose of housing the most important manufacturers
and wholesalers of women's wearing apparel and textiles, and were a sub-
stantial factor in the successful relocation of the apparel trades from the
retail section of the city to the west side.

Option Agreement.-Corporation holds a contract under the terms of
which A. E. Lefcourt covenants to grant to the corporation an option.
subject to mortgages and leases, to purchase at cost (as defined in the
contract) 3 buildings recently completed, as well as any other properties
constructed by him before Jan. 1 1940. These options continue with respect
to each building for a period of at least 2 years from the date of its com-
pletion and readiness for occupancy, thus allowing an opportunity within
that time for proving its success in operation. Corporation should thus
be able to increase its earnings through the acquisition of new buildings
without assuming the risk of constructing them and placing them in oper-
ation.
Earnings.-The combined net income of the buildings now controlled

by the corporation after deducting operating expenses, interest on first
mortgages outstanding, depreciation based on appraisals, management
expense on the basis of 2 % of gross rentals, and Federal income taxes
at the rate of 13 was as below. Net income for the first 2 years and 9
months and for the last 1 ki months of the 3 year period covered below are as
certified to by S. D. Leidesdorf & Co., the intervening 134 months in 1927
being estimated.

Year Ended Nor. 30- 1925. 1926. 1927.
Net income as above $400,078.10 $407,079.35 $617,226.90
Net inc. aft, deduct. pfd. div. 100,078.10 107,079.35 317,226.90
Per sh. of corn. outstdg. (aft. prof.

dividend requirements)  .47 .50 1.51
No. of bldgs. in oper. (see notes) _ _ _ a3 b4 c5
a Times Sq. post office and the Lefcourt bldg.. 148W. 37th St., in open

full 12 mos. Lefcourt Marlboro bldg. in oper. from Feb. 1 1925. b Lefcourt
Madison bldg. in oper. from Feb. 1 1926. c Lefcourt Manhattan bldg. in
operation from Feb. 11927.-V. 126. p. 1673.
Lehigh Valley Coal Co.-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.

x Net Income  52.205.197 53,526,813 $101,683 $2,528,532
Dividends paid  3,030,400 3,333.440 1,515,200 2.158.257

Surplus 
Previous surplus  .4,048,682 2,962,866 3,658,871 1,367.233

def3825,203 $193,373dea1413,517 $3370,275

Total surplus  $3.223.479 53.156,239 52,245,354 51,737.508
Adjustments (Cr.)  892,443 717,512 1,921.363

Profit and loss surplus 53,223,479 54,048,682 52,962,866 $3,658.870
Ctfs. of interest outst'g_ 1,212.160 1,212,160 1,212.160 1,212,160
Earns, per sh. on ctfs_ _ _ $1.82 52.91 50.08 $2.09
x After depreciation, depletion, interest, Federal taxes, &c. (and in 1927

$57.844 carrying charges on reserve coal lands, less profits from property
sales).

Condensed Balance Sheet Dec. 31.
1927. 1926.

Assets-
Property & plant_77.697,663 77,003.996
Sinking funds_ ___ 4,698.799 4,334,833
Advanced royalties 3.028,784 2,966,399
Advance stripping 1,284,533 1,277,029
Cash  2.330,837 3,344,649
Other curr. assets_ 7,783,422 9,502,794
Deferred assets  436,665 101,143
Ins. & work. comp.
fund  628,795 1,489,346

1927. 1926.
$

:Capital stock _ 9,465,000 9.465.000
Current liabilities_ 5,992,333 7.336,961
Deferred liabilities 666.397 1,870,685
Funded debt 25,760,000 26,000,000
Depr. & oth. res 37,504,740 35,419,231
Burp. thru. applic.

of assets 15.277.549 15,879,630
Surplus from oper_ 3.223,479 4,048.682

Total 97,889.498100,020,189 Total  97,889,498100,020,189
x Represented by 1,212,160 trustees' certificates of Interest.-V. 126.

9.2658.

Lindell Tower (Lewis-Marr Co.), St. Louis, Mo.-
Bonds Offered.-American Bond & Mortgage Co., Inc.,
recently offered at par and int., $650,000 1st (closed) mtge.
fee sinking fund 6% bonds. Dated April 16 1928; due
May 1 1940.

Security.-Bonds are secured by a direct closed first mortgage on land
owned in fee and a 14 story fireproof apartment building being erected
thereon at 3743-3749 Linden Boulevard. St. Louis, Mo. The land and
building have been appraised at 51.085.000. On the basis of the appraisal,
this first mortgage issue of $650 .000 Is for less than 60% of the total appraised
value of the property.

(C. W.) Lindsay 8c Co., Ltd.-Initial Pref. Dividend.-
The directors have declared an initial quarterly dividend of 1%Te on the

6%% pref. stock, payable June 1 to holders of record May 19. See offering
in V. 126, p. 1517.
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Lektophone Corp.-Licenses Another Corporation.-
Announcement was made last week that the corporation has licensed theUnited Radio Corp., Rochester, N. Y. to manufacture radio speakersunder Lektophone patents and improvements. The new line of "Peerless"speakers, representing one of the principal reproducers on the nationalmarket, will be confined entirely to controlled-edge cone speakers madeunder the Lektophone patents covering this principle of control. See also

V. 126, P. 2978.
Libby, McNeill & Libby (& Subs.)-Earnings.-
Year Ended- Mar. 3 '28. Mar. 5 '27. Mar. 6 '26. Feb. 28 '25.Net  $1,775,376 $2,505,382 $2,405.415 $1,433,828

Preferred dividends   1.260,000 1,260,000 630,000

Surplus for year 
Previous surplus 

Total surplus 
Surplus debit adjustmt _

$515,376 $1,245,382 $1,775,415 $1,433,828
6,471.795 5,226,413 3,450,998 2,017.170

$6.987,171 $6,471,795 $5,226,413 $3,450.998
514,579

P. & L. surplus  $6.472.592 66.471.795 $5,226,413 $3,450.998
Earned on corn. shares.._ $0.76 $1.84 $1.70 $0.26

Consolidated Balance Sheet.
Assets- Mar. 3 '28. Mar. 5, 27. Mar. 6 '26. Feb. 28 '25.

Land, bldg., equip  $16,895,867 $15,741,554 $15,501,455 817,078,641
Investments  1,169,358 799,067 327,234 450,002
Bond, disc. & exp  752,526 343,005 513.460' 615,384
Deferred charges  469,877
Cash  2.387,065 2,212,748
Accounts receivable   6.541,197 6,953,350
Marketable securities 31,629
Inventories  28,996,724 29,920,454
Prepaid ins. & interest   311.677

2,112,478 1,979,244
6,328,675 6,172.787
210,370 393,193

24.928,534 25,584,748

Total assets 657.824,292 $56,001,807 $49,922,206 $52.273,999Liabilities-
Preferred stock $18.000,000 $18,000.000 618,000,000 $18,000,000
*Common stock  6,750,000 6,750.000 6,750,000 6,750,000
Funded debt  12.500,000 8.000,000 8,500,000 9.500.000
Purch. money mort_   100.000  
Reserves.  984,559 926,289 904,173 813,005
Notes & accounts pay___ 12,717.141 15,853,723 10,541,620 13,509,997
Surplus  6,472,592 6,471.795 5,226,413 3.450,998

Total liabilities  $57,524,292 $56,001,807 649,922,206 $52,273,999
* Represented by 675.000 shares $100 par stock. V. 125 P. 1590
Loew's Inc.-Earnings.-
28 Weeks End. Mar. 13- 1928. 1927. 1926. 1925.

Operating profit  $6,230,995 65,544,223 $6,297,820 $5,396,934
Depreciation, taxes, &c_ 1,807,135 1,656,569 2,646,066 2,451,790

Net profit  $4,423,860 $3,887.654 $3,651,754 $2,945,144
-V. 126, p. 2978.

London Canadian Investment Corp.-Debentures
Offered.-Wood, Gund3r Sr Co., Ltd., Montreal, are offering
$6,000,000 20-year 4.4% gold debentures, Series A, at 100
and int. (carrying non-detachable common share warrants
at the rate of 10 shares for each $1,000 of debentures).
These debentures are being offered for sale in Canada,
United States and abroad.
Dated June 1 1928: due June 1 1948. Principal and int. (J. & 13.) Par

able, at holder's option, in Canadian gold coin at Royal Bank of Canada
in Montreal, Toronto, London, Hamilton, Ottawa, Halifax, St. John,
Winnipeg, Regina, Calgary, Edmonton and Vancouver, or in gold coin
of the Kingdom of Great Britain at Royal Bank of Canada. London, Eng.,
at the fixed rate of $4.86 2-3 to the El Sterling, or in United States gold
coin at the Agency of Royal Bank of Canada, New York. Denom.c*
61,000 and $500 and $1,000 and authorized multiples thereof. Red. all
or part on any int. date on 30 days' notice at 105 and int. Montreal Trust
Co., Montreal, trustee.

Stock Purchase Warrants.-The warrants attached to debentures will
entitle the holders to receive, without cost, on surrender of such warrant,
from Montreal Trust Co. (on record date of the first dividend on the com-
mon shares declared by the directors of the corporation in which case such
common shares will carry such initial dividend, or, at the option of the
corporation, on an earlier date). 10 fully paid common shares for each
$1,000 of debentures then held by them respectively. If any debenture
of this issue is called for redemption, but not otherwise, the holder will
have the right to detach the share warrant.

Date from Letter of H. S. Holt, President of the Company.
Company.-Incorp. under the laws of the Province of Quebec and will

conduct a business the primary principle of which will be the investmentand re-investment of its resources in carefully, selected government, muni-cipal, public service and industrial bonds and shares.
The corporation's assets will consist mainly of securities and cash,together with profits as may accrue upon investment turnover. Its revenueswill be derived from Interest and dividends on its holdings.
Under the guidance of directors fully conversant with Canadian condi-tions, the policy of the corporation will be to distribute the portion of itsassets to be invested in Canada over a wide range of Canadian government,Industrial and public utility investments.
The London Advisory Board will be composed of men who are closelyassociated with financial and investment trust circles in London, England,and this should assure to the corporation ample facilities for the profitableemployment of part of its funds in the London and continental markets,thereby achieving desirable diversification of security.
/t is expected that holders of the debentures and shares will derive thebenefits of international diversification of securities, experienced manage-ment and profits from underwritings.
Capitalization- Authorized. Outstanding.

Gold debentures $15,000,000 66,000,000
5% cumul. red. pref. shares (par $100).- 10,000,000 4.000,000
Common shares (no par value)  400,000 shs. 350,000 shs.

Investment Restrictions.-The amount which may be invested in any one
security, with the exception of theaecurities or obligations of, or guaranteed
by, the British Government or any of the Dominion, Colonial, Provincial
or State Governments within the British Empire, will be limited by the
by-laws of the corporation to an amount not exceeding 10% of the share
and debenture capital of the corporation for the time being outstanding.
The by-laws will also prohibit any investment imposing unlimited liability
on the corporation.

Security for Debentures.-The $6,000,000 of gold debentures and the
preferred shares and common shares of no par value now to be issued have
been underwritten on terms which, on completion of this financing, will
provide the corporation with cash assets of $11,000,000 at commencement
of business. The present issue of debentures, therefore, will have junior
to it a substantial cash equity.
The debentures will be a direct obligation of the corporation and will be

secured by trust deed constituting a floating charge on all the corporation's
assets, including assets acquired after the execution of the trust deed.
Debentures in addition to this issue of $6,000,000 will be issuable in any

one or more series maturing not earlier than June 1 1948. The trust deed
will provide, however, that no additional debentures or other funded debt
may be issued, if such issue would increase the liabilities of the corporation
in respect of moneys borrowed to an amount exceeding 125% of the sum
of the paid-up preferred share capital of the corporation then outstanding
and of the reserves and surplus of the corporation, except that the directors
may from time to time borrow additional amounts for temporary purposes,
Provided that the aggregate of liabilities so created shall not exceed at any
one time an amount equal to 20% of the sum of the then outstanding
Paid-up share capital, and the reserves and surplus of the corporation.

Preferred Shares.-The preferred shares will be preferred as to capital
and dividends. The dividends will be fixed at the rate of 5% per annum,
cumulative from June 1 1928. and payable quarterly, thereafter. Holders
of preferred shares will have no vote save when and so long as dividends
thereon are 6 quarterly instalments in arrears during which time each pre
ferred share carries one vote. Preferred shares will be redeemable in whale
sr in joart at 105 and diva. The priorities, priviledges andrights attaching
to and the authorized amount of preferred shares will be subject to altera-
tion only by by-law confirmed by the votes of holders of at least 75% of
the preferred shares represented at a meeting called for that purpose.

Net earnings from operations 
Deductions from income 
Interest paid 
Depletion of cost 
Depreciation 
Drilling labor & expense 
Amortization of pref. stock discount

Net income
Net profit on sale of investments 

Net profit before Federal income taxes
-V. 125, p. 2677.

Management Expenses.-Unless otherwise determined by the share-holders at a general meeting, the management expenses of the corporationfor any fiscal year will be limited to such sum as shall not exceed ;i %of the first $5,000,000 and 3.1% thereafter of the total aggregate amountof the paid-up capital, reserves, surplus and borrowed money of the corpo-ration as shown by its balance sheet for such year.Directors.-Upon completion of organization the board of directors wiltInclude: Sir Herbert Holt, Pres.: J. H. Gundy, V.-Pres.; Ju Ilan C. Smith,A. J. Mitchell, W. E. Wilder, Hon. James M. Balfour, 0.B.E., Hon.Arthur 0. Crichton, Alexander F. G. Watson (the three last-named directorswill constitute the London Advisory Board).
Louisiana Oil Refining Corp.-Earnings.-
Calendar Years- 1927. 1926. 1925.Net earnings from operations  $2,075,903 $4,257.366 $2,571,799Deductions from income  238.324 99,886 104,299
Total income  $1,837,579 $4,157,480 $2,467,500Interest paid  96,333 224,672 270,761Depletion of cost  385.465 413,693 282,680Depreciation   1,031,604 947,871 765.324Drilling labor and expense  308,070 176,976 128,556Amortization of bond discount  109,667 27,999Amortization of pref. stock discount  37,253 18,626
Net income  def$21,146 62,265,974 $992,179'Profit on sale of investments  230,727
Total income  $209,581 $2,265,974 $992.179Estimated Federal taxes  20,958 226,597
Net income 

Preferred dividends 
6188,623 $2,039,377 $992,179
260,000 195.000

Balance, surplus  def$71.377 $2,039,377 $797,179'Consolidated Income Statement for Quarters Ended March 31.
1928. 1927.

$675,797 8530,233
59,074 41,777
28,331 24,756
76,173. 98,486

266.517 250,984
75,754 27,245
8,795 9,313

$161,154 $77,673
249.990'

$161,154 3327,663

Ludlum Steel Co., Watervleit, N. Y.-New "Nitralloy"Product-Earnings.--
Announcement was recently made of the appointment of this companyand the Central Alloy Steel Corp., Masillon, 0., as American agencies forthe new "nitrated steel" recently introduced to the French Academy ofScience by Dr. Leon Guillet. These companies jointly hold sole Americanrights and will begin production under Krupp patents covering the newdiscovery.
The product. trade-marked "Nitralloy," is a specially processed steelexpected to have a revolutionary applicatioh to automobile and aeroplanemotor manufacture. From a long series of tests conducted in Europeanlaboratories, "Nitralloy" is said to be unusually resistant to heat andwear, will reduce wear and tear on motors by two-thirds, reduce oil con-sumption, and greatly increase possibilities in the direction of friction to4,000 revolutions per minute.
3 Months Ended Mar. 31- 1928. 1927.Net profit after all charges, including deprec., int..Federal taxes, &c  $140.117 $55,572Earns, per share on 135,000 shs. com, stock(no par) $1.03 80.41-V. 126, p. 1518.

Lyon Metal Products, Inc.-Pref. Stock Offered.-A. B.Leach dr Co., Inc., are offering at 100 and int. $1,000,0006% cumul. preferred stock.
Dividends payable Q-F. Entitled to $112.50 per share in event ofvoluntary liquidation or dissolution. or $100 per share if involuntary, plusdiva. Red, all or part on any div. date on 60 days' notice, at $112.50 pershare plus dive. Fully paid and non-assessable. Exempt from personalproperty taxes in Illinois. Dividends exempt from present normal Federalincome tax Transfer agent: Harris Trust & Savings Bank, Chicago.Registrar: Northern Trust Co.

' 
Chicago.

After the 6% cum. div. on the pref. stock shan 'have been paid, andafter $100,000 shan then have been paid in dividends upon the commonstock as a class, one-third of all further annual total disbursements shaltbe paid to the holders of the preferred stock as a class, until the totaldividends upon the preferred shares shall aqua $8 per annum.
Data from Letter of F. S. Waters, President of the CompanyCompany.-Organized in Illinois. Has acquired the business and assetsof Lyon Metallic Manufacturing Co. established in 1900 and Durand SteelLocker Co Inc., established in 1903. The Lyon and Durand companieswere pioneeirs in the production of steel lockers, shelving, cabinets. tablesand other steel products.

The Lyon plant, located on an 18-acre tract at Aurora. Ill., includes amodern office building and 10 manufacturing buildings, chiefly of brickconstruction, having total floor space of over 192,000 square feet. TheDurand plant at Chicago Heights, Ill., includes 9 brick buildings, with
113,000 square feet of floor space. a Company has apprcx. 800 employees.

Capitalization Authorized. Outstanding.
6% cumulative preferred stock (par $100)  $2,000,000 61,000,000Common stock (par $20)  4,000.000 2,000.000
Except for a 470

have no funded d 
purchase money mortgage of $43,000, the company will

ebt.
Assets.-The physical properties have been appraised as having a sound

value on Dec. 31 1927 a $1.782,822. The balance sheet at Dec. 31 1927,
after giving effect to the present financing, shows net tangible assets of
$3.783.748, equal to $378.37 for each share of preferred stock outstanding.

Current assets are shown as $2,159.255 against current labilities of
6246,590, a ratio of more than 8 to 1. Net current assets alone equal
$191.26 per share of preferred stock outstanding.

Earnings,-Combined net sales of the predecessor companies, and netearnings after depreciation interest and Federal income taxes, are as follows:Years Ended Dec. 31- 1925. 1926. 1927.
Net sales  15,881.723 $6,671,412 $6,148,240Net earnings after depreciation, Mt.
& Federal income taxes  233,483 372.286 320,213Annual 6% cumulative div. requirement of this pref. stock_ __ 60,000The above net earnings after interest, depredation and Federal incometaxes, for the three years ended Dec. 31 1927. averaged more than 5 timesthe annual 6% dividend requirement of the preferred stock presently tooutstanding.-V. 126. p. 2978.

McCord Radiator 8c Mfg. Co.-Earnings.-
Years Ended Dec. 31- 1927. 1928.Net sales 69,149,229 $10,989,852Cost of sales, selling and administrative expense 7,838,410 9,508,466Repairs, renewals, deprec. & amort. of tools & dies 417,710 426,557Interest and income tax  187,611 167,787Provision for contingencies, &c  164.000
Net profit to surplus account  $705,496 $723.041Shares of class A & B stock outstanding (no par) - 184,725 188.250Earnings per share  $3.82 $.84

Results for 3 Months Ended larch 31.
1928. 1927.Net income after charges and Federal taxes  6179,349 $163.467-V. 126, p. 2658.

Marion Steam Shovel Co.-Bookings, Etc.-
The number of shovels booked during the first four months of 1928 showsan increase of 4970 as compared with the same period of 1927. The valueof orders booked during this period represents an increase of almost1100%as compared with the corresponding period of 1927.
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The president advises that, inasmuch as orders on hand Apr. 30 1928,
were the largest in the history of the company, be Is reasonably certain
that the plant will operate at capacity for the balance of the current year.

Inventories had been reduced from $5,147,367 in April 1927 to $4,118,828
on Mar. 31 1928. As of this date the company had net current assets of
$6.144,091 and cash on hand of $697,567. It has now purchased and holds
In its treasury over $400,000 of its first mortgage bonds and other market-
able securities and has recently bought 3,000 shares of its common stock
for the benefit of officers and employees under the profit sharing plan
adopted by its stockholders.-V. 126. P. 2978.

MacAndrews & Forbes Co.-Earnings.-
Calendar Years- 1927. 1926. 1925. 1924.

Sales $12,659,373 $11,695,471 $10.084,099 $9,769,830
Cost of goods sold 8,949,132 8,267,435 6,862,647 7,146,315

Gross profit $3,710,241 $3,428,036 $3,221,452 $2,623,515
Other income 314,452 401,871 356,441 334,153

Total income $4,024,693 $3,829,907 $3,577,893 $2,957,668
Selling, admin. & gen exp 2,285,436 2,012,548 1,784,446 1,539.117
Reserve for income tax 244,272 164,325 219.640 153,747

Net income $1,494,985 $1,653.034 $1,573,807 $1,264,804
Prior surplus 2,770,478 2.645,260 2,535,536 2,598,918

Total surplus $4,265,463 $4,298,294 $44,109,343 $3,863,722
Dividend minority stock-

holders 289,311 76,392 53,180 20.484
Preferred dividends_ _ _ _ 126,060 137,190 144,903 145,702
Common dividends 1,324,750 1,314,234 1,266,000 1,162,000
Adjustments Dr.21,852

Profit & loss surplus- - $2,503.490 $2,770,478 $2,645,260 $2,535,536
Results for 3 Months Ended March 31.

1928. 1927.
Net income after expenses and Federal taxes  $308,980 $297,957
Preferred dividends  31,500 31,530
Common dividends  246,025 246,025

Surplus  $31.455 $20,402
Earns, per sh. on 378,500 shs. com. stk. (no par)- - $0.73 $0.70
-v. 125, P. 3357.

Marshall Mortgage Corp., Brooklyn, N. Y.-Sale of
50% of Common Stock to New Interests.-

See Municipal Financial Corp. below.-V. 125, p. 2820.

Massachusetts Investors Trust.-$1 Special Dividend.-
The trustees have declared a special dividend of $1 a share from capital

surplus, payable May 22 to holders of record May 12. Including this
dividend the Trust will have paid $2.85 a) share so far this year. In the
full 1927 calendar year payments totaled $3.40 a share.-V. 126, p. 260.

Mavis Bottling Co. of America.-New Directors.-
Charles Hayden and Richard F. Hoyt (of Hayden, Stone & Co.), Matthew

C. Brush, Gen. Charles I. DeBevoise (of McClure, Jones & Co.), A. A.
Corey, Jr. (President of Vanadium Corp.), and Frederick D. Mackay (First
Vice-President of E. IV. Bliss Co.) have been elected directors. E. E. Beck
resigned as a member of the board. The number of directors was in-
creased to 13.-V. 126, p. 2488.

Mergenthaler Linotype Co.-Extra Div. of 25 Cents.-
The directors have declared an extra div. of 25c. per share in addition

to the regular quarterly div. of $1.25 per share on the outstanding 256,000
shares of no par value capital stock, both payable June 30 to holders of
record June 6. Divs, of like amount have been paid each quarter since
June 30 1926.-V. 126. p. 1209.
Merrimack Mfg. Co.-Earnings.-
Calendar Years- 1927. 1926.

Gross sales  $9,268,244 $10,846,045
a Operating profit  1,295.831 466,974
Interest  7,730 32,603
Bad accounts  4,381 13,345
Income tax  172,352 55,596

Net income  $1,111,368 $365,430
Dividends  323,125 275,000

60 days; and the payment, at maturity, of all mortgages in the trust fund
described herein is unconditionally guaranteed by Mills & Sons. In ad-
dition, Mills & Sons, which has a net worth substantially in excess of'
$5,000,000, guarantees the payment of both principal and interest of these
bonds.

Missouri Methodist Hospital Association, St. Joseph,
Mo.-Bonds Offered.-Stix & Co., St. Louis are offering
$600,000, 1st mtge. 53'% serial gold bonds at prices to
yield from 5% to 5% according to maturity.
Dated Apr. 1 1928: due serially 1929-1943. Principal and int. payable

(J. & J.) at the St. Louis Union Trust Co., St. Louis, trustee. Callable, all
or part on any int, date, upon 30 days' notice, at 102%.
Purpose.-The proceeds of this issue will be used to retire $511,000 bonda

outstanding at a higher rate of interest, and to consolidate construction
indebtedness of the institution in a manner providing for its payment
within the earning capacity and income of the hospital.
Mortgage Security.-This issue is secured by a first mortgage on the hos-

pital property owned in fee simple and consisting of the hospital building
and equipment and the nurses' home, which cost in excess of $1,300,000.
Of the total cost $200.000 was contributed in cash by the Methodist Epis-
copal Church, the balance having been raised within the Missouri Con-
ference and among the citizens of St. Joseph.

Borrower.-The Missouri Methodist Hospital Association is a corpor-
ation controlling the hospital activities of the Methodist Episcopal Church
within the Missouri Conference.

Balance, surplus  $788,243 $90,430
a After providing for depreciation, all taxes, except Federal taxes, all

other charges and expenses, including inventory adjustment.-V. 125,
p. 2538.

Metropolitan Chain Stores Inc.-Recapitalization.--
The stockholders on May 14 approved an issue of $5,000,000 new pref.

stock (all former pref. stock has been called for redemption Aug. 1 next)
and increased the authorized common stock (no par value) from 166,000
shares to 400,000 shares. (See also V. 126, p.2801, 2659.)-V. 126, p.2979.

Mills Trust, Chicago.-Bonds Offered .-Lawrence, Stern
& Co., Chicago, recently offered at 100 and int., $1,600,000,
Trust 1st mtge. collateral 5M% gold bonds. Chicago Title
& Trust Co., as trustee (series "A").
Dated Mar. 15 1928; due Mar. 15 1943. Principal and int. (M. & S.)

payable at Chicago Title & Trust Co. Denom. $1,000. $500 and $100c*.
Red. all or part, on any int. date, on 30 days' notice, at 102H and int. on
or before Mar. 15 1933; at 10131 and int, on or before Mar. 15 1938, and at
100 and int. thereafter.

Security.-These bonds will be executed by the Chicago Title & Trust
Co. as trustee, and will be secured by a deposit with such trustee of collateral
to the extent of 110% of the amount of this issue. Subject to the right of
substitution, such collateral shall consist of first mortgages in amounts not
to exceed 55% of the appraised value of the mortgaged properties. Such
mortgages shall be upon the fee of improved real estate consisting of land
and completed residential buildings located in the section north of Grand
Ave., between 76th Ave. and 80th Ave., in the metropolitan area of Chicago.
The properties securing the mortgages above described have been appraised
by Winston & Co. and Frederick A. Cooper, of Chicago. With respect to
substituted mortgage collateral, appraisals will be made by these or other
appraisers satisfactory to the bankers.
In addition to or in substitution for any of the mortgage collateral de-

scribed above, there may be deposited mortgages representing not more than
55% of the value of other improved properties located in the Counties of
Cook, Du Page or Lake, in the State of Illinois: cash or its equivalent,
or obligations of the U. S. Government. The amount of the collateral on
deposit shall at all times be maintained at not less than 110% of tho par
value of the bonds then outstanding, either by depositing sufficient ad-
ditional collateral of the types permitted to be substituted or by retiring
a proportionate amount of bonds at the call price. In the event of the
deposit of cash or its equivalent, the ratio shall be 100%, plus the call
premium, instead of 110%,
The income from the collateral deposited shall at all times exceed by 10%

the interest requirements on the outstanding bonds.
Mortgage Collateral Legal .for Trust Finds.-The mortgages deposited as

collateral shall in each case be such as are legal for the investment of trust
funds by trustees under the laws of the State of Illinois.

Description of Collateral.-The first mortgages deposited as above des-
cribed shall be for periods not exceeding 15 years and shall be in amounts
of not less than $1,500 nor more than $25,000. Mortgages of more than 5
Years must be reduced by serial installments.
The truste indenture provides for the maintenance at all times of ade-

quate fire and tornado insurance on the properties securingthe mortgages
deposited as collateral.
The mortgages will be supplied by Mills & Sons of Chicago, from the

first mortgages arising in the course of its business. Mills & Sons has been
successfully, engaged since 1887 in the business of building and selling small
homes and is the largest organization in that field in Chicago. Mills &
Sons agrees to replace with other acceptable collateral any mortgage upon
Which the payment of interestjor principal shall have been in default for

Motion Picture Capital Corp.-Earnings.-
(Including Cinema Finance Corp. and Pictures Holdings, Inc.)

Quarter Ended March 31- 1928. 1927. 1926.
Total income $129,261 $223.971 $221,175
Expenses and bank interest 63,520 82,894 isi73.662'

Balance $65.741 $111,077 $147,51a
Other income a266,401

Gross profit $332,142 8141,077 $147,513
Losses, deb. interest, Stc 289,277 53,991 , 15,370
Federal taxes 11,773 VIM 18.043

Net profit $42.865 $75.310 $114,100
a Profit from sale of securities.-V. 126. p. 1519.

Mountain & Gulf Oil Co.-Annual Statement.-
Calendar Years-

Net opera. profit before depict., deprec.
1927. 1926.

Assets-$

1927.
tic Fed.taxes $711,126

1927.
Liabilities- $

1926.
$1,438.529

1926.
$

Oil lands & leases x6.352,756 6,812,412 Capital stock_ ___z3,705,200 3,705,200
Field inv. & eq't - 7215,701 489,727 Accounts payable 123,251 32,658
Cash  179,695 145,830 Working int. pay 59,492 90,780
Bonds 2,335,018 2,094,064 Contracts pay_ _ _ 100,000 100,000
Stocks  238,084 214,490 Res. for taxes ___ 52,903 110,776
Notes receivable_ 185,000 185,000 Unclaimed dive. &
Acc'ts receivable_ 64,708 86,193 diva. payable_ _ 118,461 120,745
Deferred assets  271,153 263,962 Res. for minor.int 1,752 V% .2,428

Surplus 5,681,055 6,129,093

Total 9,842,115 10,291,682 Total 9,842,115 10,291,682
x After deducting $3,400,611 reserve for depletion. y After deducting

$2,117.597 reserve for depreciation. = 82% owned by the New Bradford
Oil Co.-V. 126, p. 1824.

Mullins Mfg. Corp.-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.

Net profit  $653,710 $301,090 $365,581 $302,79?
Federal taxes  65,000 27,916 41,106 31,053

Net income 
Preferred dividends_ _

$588.710 $273,174 $324,475 $271,744
75.720 76,670 77,160 77,360

Balance, surplus  $512,990 $196.504 $247,315 $194,384
Profit & loss surplus_ -43,117,427 $2,508,438 $2,417.520 $2,207,989
x Includes $300,000 arising from revaluation of radiator plant building.

Earnings for Quarter Ended March 31.
1928. 1927. 1926.

Net earns, after all chges. except tax_ $169,193 $150.081 $107,016
The earnings for the month of March, after all charges except taxes,

amounted to $87,578, as against $60,806 in corresponding month of 1927.
Earnings for April and Four Months.

Period Ended April 30- 1928-April-1927. 1928-4 Mos.-1927.
Net profit after all charges,
but before Federal tax- - - - $83,047 $61,167 $252.240 $211,248

Balance Sheet March 31.
Assets- 1928. 1927. Liabilities- 1928. 1927.

Real estate, Plant, Preferred stock_ _ 8946,500 $946,500
etc :$3,160,751 $2,504,335 Common stocic_ _ _ y500,000 500,000.

Cash 127,687 267,486 Note to W. H.
Notes & accts. rec. 765,719 574,969 Mullins 100,000 100,000
Mortg. receiv_ _ _ _ 5,850 6,000 Notes payable_  400,000
Inventories 1,442,335 739,529 Indiv, stk. subsc _ 24,484
Investments 21,750 2,367 Accts. pay & accr_ 448,483 168,631
Due fm. officers & Federal tax res_ _ _ 68,592
empl 12,429 138,315 Accrued taxes_ _ _ 8,751 11,355

sinking fund 2,759 2,759
_

Res. pi. stk. disc__ 7,671 7,678
Pats. & goodwill 85,454 85,345 Surplus 3.222,799 2.609,594
Deferred charges__ 102,546 22,645

Total 15,727,280 $4,343,750 Total $5,727,280 $4,343,750
x After depreciation. y Represented by 100,000 no par shares.

-V. 126, p. 2323.

Municipal Financial Corp.-Acquires 50% of Common
Stock of Marshall Mortgage Corp.-
L. Gotthehner & Co. announce the purchase of 50% of the common stock

of the Marshall Mortgage Corp. by the Municipal Financial Corp. The
directorate of the Marshall company has been increased by the addition
of the Municipal directorate. The present capitalization of the former
company is $2,700,000. The paid-in capital at the time of its organization
was $100,000. Average earnings on the invested capital for 1927 were
12.6%, of which stockholders received 8%.-V. 126. p. 1824.

Murray Corp. of America (& Subs.).-Earnings.-
Income Account Year Ended Dec. 31 1927.

Gross profit after deducting cost of goods sold  $1,930.653
Selling, administrative & general expenses, etc. (including other

deductions and increases in reserves, less other income)  901.564

Operating profit  $1.029.089
Depreciation, $432,197; interest. $297.135: provision for Federal
income tax, $20,000  749,33a

Net profit  $279,757
Dividends on preferred stock of J. W. Murray Mfg. Co  $19.016
Premium on pref. stock of J. W. Murray Mfg. Co. purchased_ - 3,882

Profit and loss, surplus  $256.850
Earnings for Quarter Ended March 31 1928

The report of the corporation (including J. W. Murray Manufacturing
Company and Jenks ez Muir Manufacturing Company) for the
quarter ended March 31 1928 shows a profit of $391,569 after
charges and depreciation, but before Federal taxes, comparing with profit
of $293,547 before Federal taxes, in first quarter of 1927 (excluding profit
of Jenks & Muir Manufacturing Co., acquired in June 1927.)-T. 125, p.
8858.

Muscoy Development Co.-Bonds Offered.-The John
M. C. Marble Co. and Drake Riley & Thomas, Los Angeles,
are offering $350,000 1st mtge. 7% sinking fund gold bonds
at 1C0 and int.
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Dated Feb. 1 1928: due Feb. 1 1938. Denom. $1.000. $500 and $100.Red. 30 days notice at 103 and int. Interest payable (F. & A.) withoutdeduction for the normal Federal income tax not to exceed 2%. Principaland interest payable at Union Bank 5c Trust Co. of Los Angeles, trustee.Exempt from personal property tax in California.These bonds are secured by a first mortgage or deed of trust on approxi-mately 1900 gross acres of land lying north and west of and adjacent to theCity of San Bernardino. Calif. Approximately 1.000 acres are improvedwith oiled or hard surfaced streets and have water, gas and electric servicesInstalled.
Sales of property aggregating the sum of $686,096 have been made to337 individuals at prices averaging about $825 per acre and contracts re-sulting therefrom are being issued by Metropolitan Trust Co. of Californiaas rapidly as 25% of the purchase price on each sale is paid.
The mortgaged property has been appraised at $921.279, which repre-sents a valuation of more than two and one-half times the amount of thepresent issue.

Mutual Industrial Service, Inc., New York.-Deben-
tures Offered.-Backus, Fordon & Co. Detroit, and Graham
& Co., Philadelphia, are offering $606,000 collateral secured
convertible 6% gold debentures at 994 and int. to yield
over 6%.
Dated Jan. 15 1928: due Jan. 15 1938. Principal and int. payable at

Bank of America. New York, trustee, or at Detroit Trust Co.. Detroit.
Interest payable (J. Sc .J.). Denom. of $1,000. Red. all or part on 30
days' notice at 105 and int, for first five years, after which time the premiumreduces ji % semi-annually until maturity. Company agrees to pay normal
Federal income tax not in excess of 2%, and agrees to refund certain Statetaxes provided in the indenture, including the Mich. personal property tax.Mass. State income tax, not in excess of 6%, and the Penn. four mills taxand Conn. income taxes, not in excess of 4%. Bank of America, NewYork. trustee.

Convertible any time into common stock on the basis of one share of
common stock for each $25 face value of bonds until Jan. 15 1932, and upon
the basis of one share of common stock for each $33 1-3 face value of bonds
until Jan. 15 1935, and thereafter upon the basis of one share of such com-
mon stock for each $50 face value of bonds.
Company.-Has been formed to acquire the business of the Standard

Loan Corp., which operates offices in Chicago. Detroit, Flint, St. Louis,
St. Joseph, Philadelphia and Richmond. This business was founded in
1911.
The company is controlled through ownership of the majority of common

stock by National Industrial Service, Inc., which also controls Massachusetts
Industrial Service, Inc. The business of Mutual Industrial Service, inc.;
is the loaning of money under the "Uniform Small Loans Act' which wai
drafted and sponsored by the Russell Sage Foundation and which has been
adopted by 24 States. Under this Act, the rate of interest charged and
method of operation is fixed by law and Mutual Industrial Serivce, Inc.,
or subsidiary companies, will be under the direct supervision of banking
departments of the States in which it operates.

Securitg.-Under the terms of the indenture the company shall pledge
with and assign to the trustee valid and existing borrowers' notes to the
extent of 120% of the par value of bonds at any time outstanding, and this
percentage shall be maintained. If borrowers' notes as above provided
are not available the company may deposit to the extent of deficiency,
cash, certificates of depsoit. or United States Government bonds on the
basis of 100% of deposit of such securities against outstanding bonds. A
fund of 2% is set aside as a reserve for had debts which according to Touche,
h lven & Co. appears to be ample. The actual loss has averaged about
157, for the past six years.
Earnings.-Earnings as certified by Touche, Niven & Co. for the pre-

decessor companies for six years ending Dec. 31 1927, before Federal in-
come taxes, were as follows:

Gross Inc. Oper. Exp. Net Prorit.
1922  $52.640 $30.990 $21, 50
1923  82,007 41,302 40.704
1924  125,896 55,153 70,743
1925  168,747 69,299 99,447
1926  237,238 92,050
*1927  259,847 124,619 135.228
* The considerable time necessary in negotiating the Standard Loan Corp.

purchase and the desire of the purchasers to limit the amount of business
taken under the old management caused on intentional curtailment in
operation and increase in expense which is reflected in 1927 earnings.

Sinking Fund.-A sinking fund equal to 3% per annum of the largest
principal amount of the bonds at any time outstanding shall be paid semi-
annually, commencing six months after the date of the indenture, to be
used for the purchase of bonds of this issue in the open market at not to
exceed the redemption price, or to call bonds at the redemption price

National Enameling & Stamping Co., Inc.-Earns.-
(Including the accts. of wholly owned sub. co., Granite City Steel Co.)

Calendar Years- 1927. 1926.
Sales billed to customers $23.373,718 $26,310,143Cost of sales, incl. selling, publicity & admin. exps.,
not shown separately below  20,283,020 22,517.726

Profits from operations 
Income from investments 
Profit on sale of securities 

Total income 
Repairs, renewals & maintenance 
Depreciation 
Increase in operating reserves 
Bond interest 
Other interest (net) 
Provision for Federal income taxes 
Strike expenses, &c 

$3,090,698 $3,792,419
103,121 2,678
170,874

$3,364,693
1,536,123
1.037.765

73,076
26,523

Cr.33,143

$3,795,097
1,605,762
1,120.615

96,061
37.710
15,691
58,000

246.708

Net income for year  $724.349 $614,550Preferred stock dividends paid  700,000 700,000

Balance surplus  $24,349 def.$85,450Previous surplus  2.481,765 2,579.177Surplus adjustments-net  Dr.4,392 Dr.11,962

Surplus, December 31  $2.501.722 $2.481,765
Shares corn, stock outstanding (par MO)  155 918 155 918
Earns, per share  $6.15 1.tu

Comparative Balance Sheet Dec. 31.
1927. 1926. 1927.

Assets- $ a Liabilities  s
Real estate,plant Preferred stock - 10,000,000 10,000,000
goodwill, &o - 17,630,652 17,638,839 Common stock _ 15,591,800 15,591,800

Investments ___ 2.900,769 12,779,785 Firstmtge.5%bds 431,000 699,000
Inventories ____ 6,134,896 7,110.330 Accts. PaY.&PaY-
Acets.dcnotes roc 1,505,335 1,797,729 rolls  1,101,297 888.734
Cash  1,966.097 782,996 Acer. prop. taxes
Deferred charges 71,891 144,798 (State&local) _ 200,866

Accr. interest _ _ 2,142
Prov, for income

taxes (Fed. &
State)  50,809

Reserves   330,002
Surplus  2.501,722

126,398
256,927

2,481,765

Total  30,209,639 30,254,477 Total  30.209,639 30,254,477
x After depreciation of 314,312,618.-V. 125, p. 3209.
National Supply Co. (Del.).-Earnings.
Quarter Ended Mar, 31- 1928. 1927.

Gross income  $1,503,161 $2,898,201
Selling & general expenses  1.109,872 1.235.565

Net operating Mint 
Other income 

Total income 
Other deductions 
Federal taxes 

$393.289 $1,662,636
111,407 178.956

$504.696 $1,841,592
253,272 275,592
54.616 241,513

Net incline  $196,808
Earns per sh. on 265,900 shs. corn. stk. (par $50) $0.27

$1,324.487
$4.51

A cads-
Cash 
Notes receivable_
Interest receivable
Dividends receivle 135.719
Investments  7,878,230
Bonds  128,794
Deferred assets_ _ 344

Balance Sheet March 31.
1928.

Assets- 8
1927.
$

1928.
LiaMlities-

1927.
Plant & equipment 6,707,270 6,969.203 Preferred stook_ 7,095,100 7,095,100Cash  2,001,219 1,618.287

__
Common stock_ ._13,285,000 13,295,000Call loans  5,250.008 1,750,000 Accounts payable_ 2,477,542 4,042,020Notes receivable_ _ 3,123,131 2,891,296 Acer. taxes, wages,Accts.ree.,less res. 7,997.119 12,044,863   135.113 221,072Mdse. inventories_ 13,494,866 15,428,041 Prov. for Fed. tax_ 437,906 853,028Investments  846,818 323.128 Insur. and pensionShort term invest't 674.214 fund reserve_ 1,129,550 940,789Deferred charges  19,069 36,852

_ _
Surplus 14,869,280 15,288,875

Total 39,439.491 41,735,884 Total 39.439,491 41.735.884-V. 126. P. 1994.

National Tea Co.-Quarterly Earnings.-Quarter Ended March 31- 1928.Net earnings after Federal taxes  $711,080Earns, per sh. on 150.000 shs. corn, stock  $4.30-V. 125, p. 2324, 2979.

National Transit Co.-Annual Report.-

1927.
$483,355

$2.86

Calendar Years- 1927. 1926. 1925. 1924.Net after rents, miscell.
taxes, &c  $630,622 $640,466 $706.257 $774,740Dividends paid (8%)509 035 (9)572,634 (10)636.250 (12)763,500Miscellaneous  1,055 1.022 1,060 1,735Add. to plant through inc 108,025

Balance, surplus

1927.
Assets- S

Plant dr equip.... 3,994,912 7,493,795
Other investments 8,482,323 5,787.856
Cash  945,234 580,067
Accts. receivable.. 757.558 188.357
Inventories  2,089,783
Def'd assets & un-

adjusted debts  36,639 18,194
-V. 126, p. 1995.

$12,507 $66,810 $68,947
Balance Sheet Dec. 31.

1926.

$9,505

1927. 1926.
Liabilities- $ s

Capital stock  6,363,350 6,362,500
Current liabilities_ 147.831 62,585Deprec., tax liab.,
insurance. &c.. 3,661,916 2,845,745

Corporate surplus_ 6,133,351 4,797,439

Total (each side) 16,306,449 14.068,269

Nevada Consolidated Copper Co.-Earnings.-Quarter Ended March 31- 1928. 1927. 1926.Net pounds of copper produced  52,576,896 57,940,796 19,548,813Average monthly production (lbs.) - 17.525,632 19,313.598 6,516.271Oper. profit from copper produc'n  32.180,655 $1,514,337 $627,042Gold dr silver & misc. earnings  517.667 533,370 219,166Nevada Northern Railway dividend.. 75,000
Total income 

Depreciation 
$2,698,322 $2,047.707 $921,208

420,261 423.904 172,662
Net income  $2,278,061 $1,623,803 $748,545A quarterly distribution of 871/2 cents per share was made March 31 1928.-V. 126, p. 2825.

Neve Drug Stores, Inc.-Acquires 61 Stores.-
The corporation has already completed the purchase of and taken overthe assets and business of 81 out of the proposed 65 retail drug stores inthe New York Metropolitan District for a figure which is approximately$300,000 less than the amount originally estimated for the purchase, it isannounced.
The stores have been in business on an average of over 12 years and areoperating on premises under leases which run from 6 to 23 years.-V. 128,p. 2158.

(J. J.) Newberry Co.-Rights.-
The common stockholders of record May 24 will be given the right tosubscribe on or before July 2 for 21,320 additional shares of common stock(no par value) at $100 per share to the extent of 10% of their holdings.

The proceeds arc to be used to pay for expansion. The company plans to
open 45 stores during 1928.-V. 126, p. 2979, 2324,

New Bradford Oil Co.-Increases Investment in
Mountain & Gulf Oil Co.-Makes Offer to Stockholders of
Latter.-
During the past year the company increased its holdings of stock in the

Mountain & Gulf Oil Co., so that at the end of 1927 it held 58% of the
stock of that company. Since the first of the year it has further increased
its holdings in the Mountain & Gulf Oil Co. so that at the present time its
percentage of ownership is 82%.
The company announces that it wishes to acquire further stock in the

Mountain & Gulf Oil Co. and is therefore offering stockholders of the
latter an opportunity to exchange their stock for that of the New Bradford
Oil Co. on a basis of one share of New Bradford for 6 shares of Mountain &
Gulf. This offer expires on June 1. New Bradford also offers to purchase
odd lots of Mountain stock at the rate of 90c. per share.
The net earnings of the New Bradford Oil Co. for the year 1927 were

$788,174 out of which $582,388 was paid in dividends. The earnings were
equivalent to 75c. per share on the outstanding 1,084,787 shares of capital
stock, par $5.

Balance Sheet Dec. 31.
1927. 1928. Liabilities- 1927. 1926.
$2,979 $41,093 Capital stook $5,323,887 95,323,8874,848 4.848 Accounts payable_ 1,386344 Dividends payable 1,477 915135,719 Notes payable_ 86.000

7,627,930 Surplus  2,739,752 2,483,948

Total 88,150,915 $7,809,934 Total $8,150,915 $7,809,934
-V. 124, p. 2759.

1926. New Jersey Zinc Co.-Quarterly Report.-
s Quar . End. Mar. 31- 1928. 1927. 1926. 1925.

xTotal income  31.649,028 31.769,480 $1.723,896 $1,678,327
Bond interest  . 40,000 40,000Dividends (2%)  981,632 981.632 981,632 981,632
Balance, surplus  $667,396 $787,848 $702,264 $656,695Earns, per sh. 00 490,816

208,715 shs. CaP. stock  $3.36 $3.60 $3.23 $3.343,137 x This item, which includes dividends from sub. cos., is shown an!deductions for expenses, taxes, maintenance, repairs, depreciation andcontingencies.-V. 126. p. 883.
Newport News Shipbldg. & Dry Dock Co.-Contract.-
The U. S. Shipping Board has approved a loan not to exceed $3,500,000

for the construction by this company of the S. S. Virginia. The Virginia
is being built for the American Line Steamship Corp. and will be a sister
ship of the S. S. California, recently built at the same shipyard, and now
In service between New York and San Francisco.
The loan now authorized is to be for one-half the cost of the vessel, but

in no case to exceed $3,500,000. The loan will be made from the con-
struction loan fund and will bear interest at the rate of SW% per annum.-
V. 121, p. 2283.

Noblitt-Sparks Industries, Inc.-April Shipments.-
April shipments showed an increase of 50% over April 1927 and indi-

cations are that May shipments will make a better showing, it was officially
announced on May 9.
Net profit for the year ended Dec. 31 1927 was 9198,817, equivalent to

$3.31 per share on the capital stock.-V. 128, p. 2801.

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



MAY 19 1928.] FINANCIAL CHRONICLE 3135

North American Cement Corp.-Consolidation.-
See Pennsylvania-Dixie Cement Corp. below.-V. 126, p. 2159.
Northwestern Casualty & Surety Co.-Balance Sheet.-

A comparative balance sheet as of Mar. 31 1928 will be found
in the advertising pages of this issue.

Oil Shares Inc.-Stocks Offered.-P. W. Whiting & Co.,
Inc., New York, are offering in units of 1 share of pref. and
1 share of common at $73 per unit, 100,000 shares preferred
stock (par $50) and 100,000 shares common stock (no par
value). The same bankers in April last offered units at
$70 per unit (see V. 126, p. 2159).

Capitalization- Authorized. Outstanding.
l'ref. stk 6% cum. (par 150) 1,000,000 ails 200,000 shs
Common stock (no par value) 1,000,000 abs 200.000 abs
Company.-An investment company of the management type. incorp.

in Maryland, to invest its funds in the securities of the Standard Oil group,
the leading independent oil companies, and other companies related to the
oil industry. It is operated in accordance with the principles employed in
successful British and American investment trusts.
Company now owns securities in 34 corporations, including the leading

oil companies of the world, all being listed either on the New York Stock
Exchange or New York Curb Market. Not less than 50% of the comapny's
total funds must be invested in Standard Oil companies or their subsidiaries.
The services of the Petroleum Research Corp. have been retained to advise
on all conditions affecting the oil industry. This organization is continually
engaged in analyzing specific securities eligible for investment under the
by-laws of the company.
The business of the company is confined solely to the investment and rein-

vestment of its capital resources in the securities of corporations related to
the oil industry.
The selection of these securities is made under rigid restrictions set forth

in the by-laws, which may be changed only by vote of the stockholders.
The company's assets consist entirely of securities and cash. Its revenues

are derived from interest and dividends on its investment holdings, to-
gether with profits accruing from investment turnover.
The company is entirely independent of any of the corporations, the

securities of which it owns, it does not control or operate any producing,
refining or marketing companies. Compare also V. 126, P. 2159.

Appoints Head of Advisory Board.-
Creation of an advisory board to co-operate in the study of economic

conditions and financial trends throughout the world as they affect the oil
industry is announced by this corporation. Van H. Manning, former
director of U. S. Bureau of Mines and former director of research of the
American Petroleum Institute, has been designated as Chairman of this
advisory board.-V. 126. P. 2159.

Old Colony Trust Associates.-First Series Trust
Shares Offered.-Old Colony Corp. offered May 16 First
Series Trust Shares at $52 per share. Old Colony Corp. has
agreed to buy for $50 cash per share 10% of this issue of
First Series 'trust Shares as sold. This will give Old Colony
Corp., upon completion of this financing, an investment of
$2,000,000 in Old Colony Trust Associates. Of the 400,000
First Series Trust Shares, 150,000 shares are to be offered
for subscription to shareholders of Old Colony Trust Co.
The 210,000 shares offered for public subscription have been
oversubscribed.

First Seees Trust Shares are entitled equally to dividends when and as
declared by the trustees They are also entitled to share equally in the
proceeds of the liquidation of the trust property They are not callable
and have no voting rights.

Organization.-Old Colony Trust Associates is a Massachusetts trust
organized primarily for the purpose of purchasing for possible future
increment, bonds, notes and other obligations of corporations, business
organizations, Governments and political subdivisions thereof, domestic
and foreign, and preferred, common and capital shares of banks, insurance
companies, and other corporations and business organizations, domestic
and foreign. Holders of obligations and shares of Old Colony Trust Asso-
ciates are bound by the provisions of the Declaration of Trust under which
it was organized.

Trustees.-The Declaration of Trust is filed with and may be seen upon
application at the office of Old Colony Trust Co., Depositary. It provides
for not less than 10 nor more than 35 trustees. At present there are 12
trustees as follows:
Gordon Abbott, Charles Francis Adams, John E. Aldred, T. Jefferson

Coolidge, F. Winchester Dent°, Philip Dexter, Frederic C. Dumaine.
Benjamin W. Guernsey, Francis It. Hart, Robert F. Herrick, Edwin R.
Marshall. Philip Stockton.
Powers of Trustees.-Title to the trust property is vested in the trustees,

and they have absolute discretion in controlling and managing the same.
They may invest and reinvest the trust property in their uncontrolled
discretion and in so doing may exercise the utmost freedom in choice of
investments.

Within the limits fixed by the Declaration of Trust the number of trustees
may be varied from time to time by vote of the trustees. Succeeding and
additional trustees are to be selected by the trustees serving at the time of
selection, but all such selections are subject to the approval of the executive
committee of Old Colony Trust Co. Any trustee may be removed at any
time by the affirmative vote of three-fourths of the trustees then serving.

Capitalization:-After completion of the presently contemplated financing
the capitalization of Old Colony Trust Associates will be as follows:

Authorized. Outstanding.
First Series Trust Shares (no par value)  400,000 400,000
Future Issues.-Bonds, notes and other obligations of the trust, additional

First Series Trust Shares and (or) trust shares of other series and having
such preferential rights and other special privileges or advantages and (or)
such deferred or lesser rights and privileges as compared with the First
Series Trust Shares as the trustees in their sole discretion may fix, may be
ssued from time to time by the trustees. Additional trust shares need not
be offered to holders of trust shares outstanding at the time of their issue.
Tax Exemption.-The trustees will file with the Commissioner ot Corpo-

rations and Taxation their agreement to pay annually such taxes to the
Commonwealth as under the present Massachusetts statutes will render
dividends received from the Trust by Massachusetts shareholders exempt
from Massachusetts income taxation.

Terms of Trust.-Neither the trustees nor the shareholders are personally
iable for obligations of the trust. Holders of such obligations must look
only to the trust property for the satisfaction of their claims.
The trust ends at the expiration of 21 years after the death of the last

survivor of certain persons named in the instrument, unless terminated
earlier by action of the trustees.
The trustees have entered into a contract with Old Colony Corp. by

which the latter will serve the trustees in an advisory capacity and otherwise.
and in addition thereto will act as agent of the trustees in keeping proper
books of account and doing the other clerical work incidental to carrying on
the business of the trust. The fee to be paid to Old Colony Corp. for such
services will be 6% of the annual net income of the trust plus the expenses
and disbursements of Old Colony Corp. incurred and made in connection
with such services.
The trustees have appointed Old Colony Trust Co. as depositary and

registrar and may also take advantage of its other facilities.
No transaction shall be deemed improper because of its speculative

character, or because a greater proportion of the trust property is invested
therein than is usual for trustees or by reason of any interest, direct or indi-
rect, which any trustee or any shareholder or Old Colony Trust Co. or Old
Colony Corp. or any subsidiary thereof or interest affiliated therewith,
either individually or in any representative or fiduciary capacity, may
have therein, or by reason of any profit or commission which they or any
of them may make therefrom. Old Colony Trust Co. and Old Colony
Corp. and any subsidiary thereof or interest affiliated therewith and any
trustee may buy from the trust and sell to others any shares, obligations or
property of the trust in all respects as if no fiduciary relation existed and
no such transaction shall be considered improper whether or not any
profit or commission is received.

The provisions of the Declaration of Trust (except with respect to the
termination of the trust by expiration of its term, and with respect to the
personal liability of the trustees, the shareholders and the officers, agents
and attorneys of the trustees) may be amended at any time by a vote or
resolution passed or adopted or approved in writing by two-thirds of the
trustees, provided two-thirds of all trust shares then outstanding consent
in writing.

134 Waverly Place Apartments (Citadel Construction
Corp.), New York City.-Bonds Offered.-S. W. Straus &
Co., Inc., are offering at par and int., $650,000 1st mtge.
fee 5Yt% sinking fund gold bond certificates.
Dated April 16 1928: due April 1 1943. Int. payable A. & 0. Denom.

11.000, $500 and $100 0'. Prin. and int. payable at offices of S. W.
Straus & Co., Inc., in N. Y. City. Red. for sinkingfund at 101 and int.
Callable except for the sinking fund at 102 and int. Federal income tax
up to 2% paid by the borrowing corporation. Penn., Conn. and Vermont
4 mills taxes: Maryland 43.i mills tax; District of Columbia and Virginia 5
mills taxes; New Hampshire state income tax up to 3% of the int. per
annum and Mass. state income tax up to 6% of the int. per annum refunded.
Central Union Trust Co., New York, trustee.

Security.-This issue is secured by a direct, closed, 1st mtge. on land
owned in fee by this corporation, occupying the southwest corner of Waverly
Place and Sixth Ave., New York City, together with the 16-story building
now being erected thereon. The land fronts 102 feet 6 inches on Waverly
Place and 67 feet on Sixth Ave., and contains a total area of approximately
7.038 square feet. The site is being improved with a 16-story, basement
and penthouse, fireproof apartment building containing 78 housekeeping
apartments divided into suites of two, three and four rooms. The ground
floor will contain 6 stores fronting on Sixth Ave. The main entrance will
be on Waverly Place and the building will be served by two elevators.
Earnings.-Based on a conservative rental schedule, the net annual

earnings after deducting operating costs, taxes and allowance for vacancies,have been estimated at $103,200 per annum. This sum is 2% times the
greatest annual int. charge and approximately $45,000 in excess of the
greatest combined int, and sinking fund requirements on this issue.
1900 Rittenhouse Square, Phila., Inc.-Bonds Called.-
The 654 % 1st mtge. gold bonds now outstanding in the aggregate prin-

cipal amount of $950,000 bearing the serial numbers 151 to 2440 both in-clusive, have been called for redemption. Holders of said bonds shouldpresent them for payment on and after June 2 at the office of AmericanBond & Mortgage Co., Inc., 345 Madison Ave., N.Y Y. City, or at its office.127 North Dearborn St., Chicago, 111.-V. 119, p. 996.
Otis Steel Co.-Earnings.-
Period Ended April- 1928-Month-1927. 1928-4 Mos.-1927.Net profit after charges but
before Federal taxes  $355.909 $145,459 $1.305.375 $716.594-V. 126. D. 2980.

Pacific American Co.-Salmon Companies Merge.-
Details of the financing of the above company, formed to acquire all ofthestock and good-will of the Pacific American Fisheries and to consolidateOther companies with it to make it the largest packer of canned salmon inthe world, are made known this week, with the public offering of 22.500shares of the new company's $6.50 cumulative preferred stock, no par value.The financing is underwritten by a banking group headed by Hunter. Dulin& Co. and including Geo. H. Burr, Conrad & Broom, Inc., and Schwa-bacher & Co. The offering price is $99.50 and accrued dividend yielding

over 6;4%. Each share of preferred may be converted into 3 shares of
common at the holder's option subject to certain redemption conditions.
Panhandle Producing & Refining Co.-Earnings.-
Quar. End. Mar. 31- 1928. 1927. 1926. 1925.Operating revenues  11.176.015 11.268,406 $1,086,240 $1,312,224Oper. exp. & taxes  1,011,168 1,151.786 1.021.477 1.107.349Deprec. & depletion .__ - 161.208 232,776 102.009

Net earnings  $3,637 def$116.156 def$40.247 $204,875Other income  298 4,428 33,069 1,283
Gross income  13,935 def$111,728 def$7,178 $206.158Deductions  16,468 29,085 25.693 23.234
Net income 

x Preferred dividends_ -
def$12,533 def$140,813 def$32,871 $182,92456.154 56,154 56,154 47.204

Deficit  $68,687 $196,967 $89,025 sur$135,720x This amount has not been paid, but has been carried to a reserve.
Comparative Balance Sheet.

Assets- Mar. 31 '28. Dee. 31 '27.
x Property nen-0,769,213 $5,991,150
Other investments 48,915 242,704
Cash  211,416 113,537
Oil  510,072 450,484
Materials & supp- 261,318 281,497
Work in progress_ 18,399 9,645
Notes and accounts

receivable  522,497 383,137
Due from officers
and employees  6,613

Deferred charges_ - 174,983 50,291

Liabilities-. Mar. 31 '28. Dec. 31 '27.Preferred stock_ - _$2,807.700 $2,807,700Common stock_ _y2,452,641 2,593.953Accts., &c., pay__ 779,895 675,308Accrued liabilities_ 37,464 18,662Res. for pref. dive_   1,010,772Res. for tax dr int_ 65,119Other reserves __24,270 4,146
Deferred credits:- 5,153
Special surplus..-326,211 326,211
Cap. &sum. ann 

to minority int_ 23.166 20,573
Approp. surplus__ 1,066,926

Total $7,523,426 $7,522,445 Total 57,523,426 17.522.445
x After depreciation, depletion and amortization of $6.388.599. y Rep-resented by 198,770 shares of no par value.-V. 126. p. 2326.
Paraffine Companies.-Extra Dividend.-
The directors have declared an extra div. of 25c. per share and theregular quarterly of 75c. per share on the common stock, both payable

June 27 to holders of record June 17. A similar extra div. was paid on
March 27 last, while on Dec. 27 1927 an extra distribution of 50c. per sharewas made on this issue.-V. 126, P. 1365.
Paramount Famous-Lasky Corp.-Federal Trade Com-

mission to Take "Block Booking" Ovder into Court.-
The Federal Trade Commission will ask the United States Circuit Courtof Appeals for enforcement of the commission's order prohibiting the cor-

poration from 'block booking" of motion picture films, it was announcedMay 14 after a meeting of the commission.
This latest action of the commission follows failure of the motion pictureconcern to submit a satisfactory report of compliance to the commission'sorder. Two reports of compliance had been made by the corporation buteach was rejected as insufficient to show compliance with the "blockbooking' clause of the commission's order.
The order to cease and desist was issued against the picture corporationJuly 9 1927. The order contained three provisions, one of which prohibited"block booking" of films. The corporation's reports of compliance 4.0 thetwo other provisions of the order were accepted as "unobjectionable,"The commission's petition for enforcement will probably be entered inthe United States Circlut Court of Appeals for the Second Circuit in NewYork.

New Director.-
Gilbert W. Kahn, of Kuhn, Loeb & Co., has been elected a director.-V. 126, p. 2980.
Park Gables Apartment Building, Chicago.-BondsOffered.-First Trust & Savings Bank, Chicago, are offering

$550,000 6% 1st mtge. real estate gold bonds at prices toyield from 5 to 5.87%, according to maturity.
Dated Dec. 20 1926: due serially Aug. 1930-Feb. 1939. Prin. and int.(F. & A.) payable at First Trust & Savings Bank, Chicago. Denom.$1,000 and $500. Red. in inverse numerical order on any int. date at60 days' notice at 102 and int. First Trust & Savings Bank, Chicago ,trusteeThese bonds are secured by a closed 1st mtge, on the land owned in feeand a new 3-story co-operative apartment building at 2438 to 2508 Estes

Ave.. 
Chicago. The lot has been appraised at $205,800 and the buildingat 5727.170, a total valuation of $932.970, an equity in excess of the loanof $382.970.
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Park & Tilford, Inc.-Stock Placed on an Annual Divi-
dend Basis of $3 in Cask and 4% in Stock.-
The directors have declared an initial dividend of $3 per share in cash

and 4% in stock for the year. payable in instalments of 75 cents per share
in cash and 1% in stock. The first disbursement will bemade on July14
to holders of record of June 29.-V. 126, p. 2802.

Results for Year Ended December 31 1927.
Sales $9,388,502
Costs and expenses  8,481,564

Balance  $906,938
Interest  115,200
Federal taxes  51,319

Net profit  $74(4419
Earnings per share on 200,000 shares stock (no par)  53.70

Results for 3 Months Ended tdarch 31.
1928. 1927. 1926.

Net profit after c.hges. & Fed. taxes__ $222,375 $40.347 $96,600
Earnings per share on 200,000 shares

stock (no par)  $1.11 $0.20 $0.48
Balance Sheet Dec. 31.

Assets- 1927. 1926. Liabilities- 1927. 1926.
Real estate, plant Capital stock $2,997,500 $2,997.500

Si equip., &c___$1,250.001x$1.301,721 Funded debt  1920,000 2.020,000
Value of leaseholds y42.079Real est. mortgage 475,000 475,000
Good-wIll  1,000.000 1,000,000 Accounts payable_ 770,966 584.148
Cash  546,589 84.451 Accrued taxes and
Notes receivable  1,844 1,375 rents  78.024 23,778
Accts. receivable_ _z1,660,534 1,412,965 Accrued Interest  17,545 14.456
Accr. int. recelv__ 8,369 8,870 Surplus  586,030 1.934,724
Investments  564,012 1,544,159
Inventories  1,801,098 1,615,186
Deferred charges  12,617 38,800 Total (each side).$6.845.066 $8,049,606

x After deducting $284,901 reserve for depreciation. y After deducting
$7,921 reserve for depreciation. z After deducting $25,114 reserve for
loss.-V. 126, p. 2802.

Patino Mines 8c Enterprises Consolidated, Inc.-
Earnings.-
3 Months Ended March 31- 1928. 1927.

Income from mine operation  $4,003,559 $2,935,441
Production costs, &c  2,374,146 1.741.072

Profit  21,629,413 $1,194,369
Other income  132,657 55.081

Total income  31.762,070 $1,249,450
Accrued interest  31,562 48,546
Bolivian income tax  107,737 54,675
Depreciation and depletion  471,546 444.137

Net profit   $1,151,225 $702,092
Earns, per sh. on 1,380,316 shs. corn. stk. (par $20) 2.083 $0.50
-V. 126, p. 2490. 
Penick & Ford, Ltd.-Bonds Called.-
Certain 1st mtge. 63 s. C. gold bonds dated Dec. 1 1923, aggregating

21,000,000. have been called for payment June 1 next at 105 and int. at the
Canal Bank & Trust Co.. trustee, corner Common and Baronne Sta., New
Orleans, La.-V. 126, p. 2980.

Pennsylvania-Dixie Cement Corp.-Consolidation Plan.
The stockholders will, at an adjourned meeting, vote on approving a con-

solidation between this corporation and the North American Corp., which
had previously been approved by the board of directors of both corporations.
The consolidation will merge the North American Cement Corp. into the

Pennsylvania corporation, and add to the 7 plants now operated by the
latter (3 of which are in Pennsylvania, 1 in Central New York, 2 in Ten-
nessee and 1 in Georgia) the 8 plants now owned by North American
corporation, located at Hagerstown, Md., at Catskill, N. Y., on the Hudson
River, and at Howe's Cave, near Schenectady, N. Y.; also an extensive
quarry and lime plant near Berkeley, W. Va.

President John A. Miller, March 26, said in part: "The combined prop-
erties will have a productive capacity of about 14,000,000 barrels a year,
and it Is believed that their operating costs will be among the lowest of
any companies serving the same territories, while the geographical dis-
tribution of the plants will afford access to all of the important markets
of the Atlantic seaboard states on a favorable basis as to freight rates
and other shipping costs. In spite of the somewhat disturbed conditions
in the industry obtaining during 1927, and with construction work inprogress at the North American plants, the combined net earnings of thetwo companies were sufficient to cover dividends on the amounts of stockto be outstanding after consolidation at the rates now being paid on the
stocks of Pennsylvania corporation, and it is fair to assume that, after
completion of the present improvement program, the North American plants,
under normal conditions, will contribute their fair share to the net earnings
of the consolidated company."
The name 'General Cement Corp." will be taken by the consolidated com-

pany. The management will be in the hands of the combined executive
staffs of the two companies, with John A. Miller, now President of the
Pennsylvania corporation, as Chairman of the Board, and Frederick W.
Kelley, now President of the North American corporation, as President.
Pennsylvania-Dixie Cement Corporation Securities.-The first mtge. bonds

of this corporation will be the obligations of the consolidated company;
and additional bonds under the mortgage securing the same may be issued
by the consolidated company in accordance with terms thereof.
The shares of the outstanding series A, cony. cumul. pref. stock of

this corporation will become a like number of shares of series A, cony. 7%
cumul. pref. stock of the consolidated company, with the same dividend
rate, dividend dates, redemption price and preferences as to assets in
voluntary or invollmtary liquidation, and substantially the same voting
rights under certain contingencies. They will be convertible into common
stock of the consolidated company at any time in the ratio of 2 shares of
such common stock for each share of such pref. stock, with provisions
protecting the conversion privilege in the event of any issue of common
stock as a stock dividend or in subdivision of outstanding shares of
common stock. An annual sinking fund is also provided equal to the
amount (if any) by which 15% of the annual net profits of the consoli-
dated company, after payment of dividends on the pref. stock, exceeds
the aggregate of any sinking fund payments required by the terms of
indentures securing funded debt; and the directors will have the right to
apply any amount from time to time available in such sinking fund
either to the further retirement of funded debt, or, at their election, to
the retirement of pref. stock, provided that, if no funded debt remains
outstanding, they shall apply the whole to the retirement of pref. stock.
The shares of common stock, without par value, of this corporation will

become a like number of shares of common stock, without par value, of
the consolidated company.
North American Cement Corporation Securities.-The $287,000 1st mtge..

6% bonds of the Acme Cement Corp. will not be affected by the
consolidation.
The $7,270,500 8%% debentures, now outstanding, "will be exehangable

for series A, cony. 7% cumul. stock of the consolidated company at
the rate of $500 of stock for every $500 of debentures. The consolidation
agreement will not become ef fec five unless an amount of such debentures
satisfactory to the board of directors agrees to such exchange.

Each share of 7% cumul. pref. stock will become 2 sham; of common
stock, without par value, of the consolidated company, and, in adjustment
of accumulated dividends, the holder will also be entitled to receive, at his
option, either an additional one-quarter share of such common stock or
$5.26 in cash.
Each share of common dock will become 5ne-half of a share of common

stock of the consolidated company.

Capitalization of General Cement Corp.
Assuming the complete conversion of the 6%% debentures of the North

American Cement Corp. and of the pref. and common stocks of both of
the consolidating companies into pref. and common stock of the General
Cement Corp. (the consolidated company) on the above terms, the capi-
talization of the latter, upon completion of the consolidation, will be
approximately as follows:

Authorized. Outstanding.
1st mtge. 6% bonds of General Cement Corp.
(formerly Penna.-Dixie Cement Con).._ 320.000,000 212,422,000

let mtge. 6% bonds of Acme Cement Corp.._ 300.000 287,000
Cumul. pref. stock (issuable in series)  30.000.000

do do Series A, 7% convertible_ 20,270,500
Common stock, without par value x1,500,000 shs. 582,500 shs.
x Includes provision for the conversion of Series A convertible 7% cum-

ulative preferred stock.
The consolidation agreement provides, among other things, that, pending

the consolidation's becoming effective, the Pennsylvania corporation may
acquire additional properties, if the directors shall deem it advisable so to
do, and may pay for the same, in whole or in part, in cash, or in stock, or
in bonds issued under its first mortgage, dated Sept. 15 1926 or otherwise.
Any such acquisition of additional properties, or any issue of additional
stock or bonds in connection therewith, would, to that extent, affect the
pro forma consolidated balance shehet of the consolidated company (see
below), and increase the amounts of stock or bonds shown therein as out-
standing after the consolidation.
The present total authorized and outstanding capitalization of the two

consolidating companies is as follows:
Capitalization of Pennsylvania-Dixie Co.- _Authorized. Outstanding.

Preferred stock (par $100) $20.000,000 413.000.000
Common stock (no par value) 1,000.000 shs. 400,000 sirs.
1st mtge. 6% bonds 220.000.000 $12,422,000

xSades A cony. 7% cumul. pref. stock.
Capitalization of North American Co.-

7% cumul. pref. stock (par $100) 810,000,000 85.150,000
Common stock (no par value) 350.000 she. 133,250 she.
6%.% debentures. due Sept. 1 1940    $7,270,600
Pro Parma Consolidated Balance Sheet, December 81 1927 of General

Cement Corp. & Subs.
(Giving effect, as at that date, to the provisions of the agreement pro-

viding for the consolidation of Pennsylvania-Dixie Cement Corp. and North
American Cement Corp., and mourning the complete conversion of the
stocks of the said companies into stock of General Cement Corp. and the
exchange of all outstanding 6%% debentures of North American Cement
Corp. for preferred stock of General Cement Corp.)
Anal- Llobilltfes-

Land, mineral res. bidgs., 1st mtge. 6% bonds of Pa.-
mach'y & equip., less res _x40,122.034 Dixie Corp  12,442,000

Mee. invest. & sink. fund__ 133,022 let mtge. 6% bonds of Acme
Treas. stks held for inst. fund. Cement Corp  287,000

65,749 7% cum. pref. stock  20,270,500
Cash  3,438,109 Common stock (no Par)  10,562,500Notes & accts, rec, less res__ _ 1,146,095 Surplus at organization  y3,313.235
Invent, of cement, work in Accounts payable  359,932

proc., raw mater. & supPl. 4.060,838 Accr. wages, Int., taxes, &c  580,804
Prepaid insurance, taxes, &c.. 58,640 Div. decl. (paid Jan. 3 1928) _ 200,000

Res. for Fed. Inc. taxes  411,556
Spec. res. for prop. betterm't

  & Improv  500,000
Total (each side)  149,024,484 Isilscell. oper. reserves  96,957
x The properties of Pennsylvania-Dixie Cement Corp. are included

above at sound values as appraised by Ford, Bacon & Davis, Inc. as of
June 30 1926, plus subsequent net additions at cost, less depreciation.
The properties of the North American Cement Corp. are included at core-
Inerda-1 value of properties at organization in 1925, as appraised by Ford.
Bacon & Davis. Inc. as of June 30 1926. plus subsequent net additions at
cost, less depreciation. The properties of the North American Cement
Corp. are included at commercial value of properties at organization in
1925, as appraised by Ford, Bacon & Davis. Inc., plus subsequent acquisi-
tion and additions at cost, less depreciation since organization.
y After charging off organization and deferred finance expenses of North

American Cement Corp., $758.137.
Note.-As of Dec. 31 1927 the North American Cement Corp. was com-

mitted on construction expenditures of approximately $850,000, payable
over a period of 4 years.
To reduce the values at which the plants of the North American Cement

Corp. are now carried on the books of that corporation to the same basis
of valuation as the plants of the Pennsylvania-Dixie Cement Corp., and for
the purpose of establishing additional reserves for contingencies, obso-
lescence, etc., it may be desirable, after consolidation, to reduce the con-
solidated capital account reflected in this balance sheet by approximately
$4,750,000, wheih reduction would require the vote of the stockholders of
the consolidated company at a meeting called for the purpose.

Directorate.-The number of the first directors of the consolidated corpo-
ration is to be 13, as follows: Edward P. Alker, Nicholas F. Brady, Guy
Cary, Loring A. Cover, John B. Dennis, Frederick W. Kelley (Pres.).
Arthur Lehhman, John A. Miller (Chairman), Jansen Noyes, Thomas It.
Preston, Robert C. Pruyn, Stanley A. Russell, Ellis Soper.

George Kilian, of Nazareth, Pa., is Secretory and Treasurer.-T. 126,
p. 2980.

Phillips Petroleum Co.-Three New Plants.-
An authoritative statement says in part:
In keeping with the company's policy of conservative expansion in areas

where even present economic factors permit profitable operation, and in
order to effect further economies in operation, the company has authorized
the construction of 3 new large natural gasoline plants, and the enlargement
of the present Pampa plant in the Texas Panhandle district.
The company manufactures at the present time approximately three-

fifths or the entire natural gasoline production in that area. It is now
operating 6 rimier plants and 2 auxiliary plants in the district, handling a
total gas volume of about 150.000,000 cubic feet per day. One of the newly
authorized giant plants, to be known as the Rock Creek plant, will handle
a daily volume of 60,000.000 cubic feet per day by itself, the largest volume
for any plant in the Mid-Continent field, while the combined total volume
to be handled by the various present plants and the authorized plants will
raise the grand total to approximately 280,000,000 cubic feet per day in
that area.
The new Sanford plant will be opening about June 1, and will handle

approximately 20,000,000 cubic feet of gas daily,
The third plant to be constructed will be known as the Texroy Plant

and will be similar to the Sanford plant, but twice Its size and capacity.-
V. 126, P. 2802
Philadelphia & Reading Coal & Iron Corp.-Earninga.
Calendar Years- 1927. 1926. 1925. 1924.

Net sales & other eirns_ _263.176.978 $78,238,429 $70.823.107 283.511.650ope, and other expenses_ 61.002.001 70,517,350 69,674.064 77,641,497

Operating revenue_ __ $2,174,977
Other inc.--int. & diva 133,893

$7,721,079
270,781

2949,042
320,498

$5,870,153
612,408

Gross income  22,308,870
Deduct-

Depletion & deprec'n _ _ _ 2.871,898
Feel,, State & local taxes 3 ,700 .245
Interest on funded debt_ 1,955,227

$7,991,860

2 ,641 ,293
I .272 .553
1.630,545

$1.269,541

1,218,092
2,408.504
1.668.513

26,482,559

1 .504 .503
2.346 ,771
1.610.092

Net income losa118218.499
Previous surplus (adi)-- 64,490,046

$447,4701oss$4115,568
83,965,861 67,933,130

$1.020,593
66.241,025

Gross surplus 158,271,546
Profit &Inas items Dr.2.781,628
Deficit of sub. cos  215

$64,413,331
Cr.80,181

3.446

$63,817,562
Cr.166,579

18.280

387.261.618
Cr.676.431

4.919

Profit and loss surplus$55,489,703 $64,490,046
Shares of capital stock
outstanding (no par) _ _ 1,400,000 1,400,000

Earna.per sh „on cap.stk. Nil $0.3e

$63,965.861

1,400,000
Nil

867,933.130

1,400,000
$0.73
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1927. 1926.
Assets- $ $

Prop. acct., coal
& timber I'da,
ere a95,230,266 94.408.573

Cap. stk. subscr. 24,552
Cash 2,003,594 4,439,024
Special deposits_ 172,947 125,536
Seca.(at market) 647,641 1.244,455
Notes & aecla
receivable__  8,529,431 9,726,576

Acc'ts rec. from
sund. debtors_ 2,078,537

Iron & steel prod 2.439,996 2.628.771
Coal on hand  10,343,510 4,702,792
Supp. & mat'ls_ 5,129,244 6,127311
Workmen's fund 1389,945 1,490,855
Fire insurance 195,300 222,469
Deferred items. 1,812.693 3,016,381

Total 127.994,569 130,236,131

Consolidated Balance Sheet Dec. 31.
1927.

Liabilities-- $
Capital stock &

surplus 661,089,703 70,090,045
Funded debt_  c30,566,000 31,005,333
Notes payable 9,617,306 3,517,306
Customer's dep.
2 cr. bal  201,091

Due to Read Co. d24,552
Payrolls & sects

payable  3.992,524 4,082,398
Deple'n & depr.

of property  16,954,950 16,158,758
Ins. & conting  953,926 967,420
Accrued interest
and taxes  2,498,243 2,786,696

Miners' benefi-
clal fund  126,351 58,361

Workmen's corn-
pens'n fund- 1,489,945 1390,855

Addit. Fed. tag.. 300,000
Doubt. notes &

accts. rec__ - 150,000
Minority inter-
est in subs  54,529 54,407

Total 127,994,569 130,236,131

a Coal lands and other property of the Philadelphia & Reading Coal &
Iron Co. and subsidiaries. b Represented by 1.400,000 shares of no par
value. e Reading Co. and the Philadelphia & Reading Coal & Iron Co.,
joint general mortgage 4% bonds, due Jan. 1 1997, $195,333: Phila. & Read-
ing Coal & Iron Co. ref. mtge. 5s 1973. $29,660,667: Philadelphia & Reading
collateral sinking fund 4% bonds. 1892-1932. $660,000; 1st mtge. bonds of
subsidiary coal companies. $50,000. d Due to Reading Co. for purchase
of capital stock of Philadelphia & Reading Coal & Iron Co.-V.126, p.1520.

Pierce, Butler 8c Pierce Mfg. Corp.-Report.-
Calendar Years- 1927. 1926. 1925. 1924.

Net earnings $74,778 $668,387 $978,452 $696,514
Dividends paid (cash) 536,500 531,305 410,252 363,872

Surplus def$461,722 $137,082 $568,200 $332,642
Previous surplus 871.202 734,120 1,665.920 1,333,279
Divs, paid in stock 1,500,000
Loss on Wolff Mfg. Co.
account (net) . 207.747

Profit & loss. surplus- $201,732 $871,202 $734,120 $1,665,920
-V. 126, p. 2802.

Piggly Wiggly Western States Co.-Sales.-
1928-April-1927. Increased 1928-4 Mos-1927 . Increase.

$1,290,971 $1 ,161 ,921 $39,0501$4,825,456 $4 .273 ,159 $552.297
Results for Year Ended Dec. 311927.

Sales, $14,149,301; cost of goods sold, $11,648,765; gross
profit on sales  $2,500,536

Other income

Total income  $2.641,746
Administrative, general and other expenses  2,376,554

Operating profit

•

$265,192
Profit from sale of investment  12,288
Surplus adjustment  10.176

Net profit  $287,656
Results for 3 Months Ended March 31.

1928. 1927.
Net income after charges but before Fed. taxes- - $104,561 $83,482
-V. 126. p. 2490.

Pines Winterfront Co. (Del.).-New Director.-
A. H. Buhler has been elected a director, succeeding Frank Stoeltings.-

V. 126, P. 1676.

Realty Foundation, Inc.-Bonds Offered.-Offering is
being made by National American Securities Co., Inc., of
an issue of $3,000,000 guaranteed 1st mtge. 534% collateral
gold bonds, series A, at 100 and accrued int. The bonds
will be unconditionally guaranteed as to principal and int.
by endorsement by General Surety Co.
Dated April 15 1928; due April 15 1938. Int. payable A. & 0. at prin-

cipal office of National City Bank, New York, trustee. Denom. $1,000
and $500 c*. Red. all or part by lot at the option of the company on any
int, date upon 30 days' notice at 101 and int. Int. will be payable without
deduction for any Federal income tax up to 2% per annum which the com-
pany or the trustee may be required or permitted to pay thereon. Com-
pany will reimburse, upon application within 60 days after payment and
within 9 months after the due date thereof, all taxes of any State or Com-
monwealth of the United States or of the District of Columbia, which
resident holders may be obliged or have the option to pay by reason of
ownership of these bonds not in excess of 5A mills per dollar of the prin-
cipal amount of the bonds or not exceeding 6% of the hit, thereon under any
present or future law of any State or Commonwealth of the United States,
as provided in the Trust Indenture.
Company.-Incorp. in New York. Is engaged in the business of buying,

selling and investing in real estate mortgages, specializing in mortgages on
the fee of real property located in and adjacent to New York City, and is
a wholly subsidiary of National American Co., which owns a majority of
the capital stock of General Surety Co., the guarantor of these bonds.
The capital and surplus as at Dec. 31 1927 of Realty Foundation, Inc.,
was $3,090,025; General Surety Co.. $6,500,000, and that of the parent
company $20.730,595. General Surety Co. functions as an independent
company under the regulations and supervision of the Insurance Depart-
ment of the State of New York.

Security.-Bonds will be a direct obligation of company, and will be
secured by deposit with the trustee of a group of 1st mtges. on real estate
in aggregate principal amount (together with any cash or obligations of
the United States of America which may be substituted therefor) equal to
100% of the principal amount of these bonds. The trust indenture will
provide that all mortgages deposited shall be approved by the guarantor,
shall be mortgages on the fee simple of real property, and that the value of
the real property covered by each mortgage when deposited shall be equal
to at least 133 1-3% of the principal amount of the mortgage, as said values
are determined by appraisers approved by the guarantor. The company
will covenant in the trust indenture that, so long as any of these bonds re-
main outstanding, it will not issue any bonds, notes, debentures or other
similar evidences of indebtedness in excess of twenty times its capital and
surplus.-V. 126, p. 1520.

Reo Motor Car Co.-Earnings for 1st Quarter 1928.-
Sales. $10,378,387; costs and expenses. $10.179,773; oper. profit $198,614
Other income (not)  124,200

Total profit
Depreciation  409,303

$322,814

Net loss  $86,489
Pres. It. H. Scott says: "First quarter operations suffered because of

Introduction of new model. Company did not reach volume production
until April. While operations for first quarter resulted in a loss. April will
show net profit of approximately $900,000."-V. 126. p. 2304.

Republic Iron 8c Steel Co.-Offer Made to Holders of
Trumbull Steel Co. Stock Purchase Warrants.-
The company announced on May 14 that it would accept for exchange

stock purchase warrants previously issued by the Trumbull Steel Co. for
new warrants to purchase common stock of the Republic Iron & Steel Co.
at the rate of one-fifth the number of shares and 5 times the price per share
Provided in the original warrants for purchase of Trumbull Steel Co. stock.

This offer was made under the arrangement whereby all obliga-
tions of the Trumbull Steel Co. were assumed when it was acquired by the
Republic Iron & Steel Co. Aside from the number of shares and the
price per share, the rights of the holders will be substantially the same as
those included in the original warrants of the Trumbull Steel Co. The
exchange privilege will expire on June 15 1928.-V. 126, p. 2803, 2490.
Reynolds Spring Co.-Annual Report.-
Calendar Years- 1927. 1926. 1925.

Net earnings  $132.677 8120,840 $155,090
Depreciation & interest.. 295,046 277,038 265,939
Federal taxes  7.841 3,469

1924.
$688,078
161,617
56,876

Net income loss$162,369 loss1164,039 loss1114,318 $469,585
Results for 3 Months Ended far. 31.

1928. 1927. 1926. 1925.
Net earns, aft. depr. & int. $6,086 $6,193 loss$17,658 $6,826
-V. 125. p. 3495.
Rhode Island Ice Co.-Bonds Offered.-Taylor, Ewart

& Co., Inc., and C. D. Parker & Co., Inc., are offering at
94 and int., to yield about 6.50%, $1,100,000 1st mtge.
6% sinking fund gold bonds, series A.

Dated May 1 1928; due May 1 1948. Prin. and int. (M. & N.) payable
at Rhode Island Hospital Trust Co., Providence, R. I., trustee, or at
New York Trust Co., New York, or at First National Bank, Boston.
Denom. $1,000. $500 and $100 c*. Red. all or part by lot on any int.
date upon 60 days' notice at following prim: to and incl. May 1 1933 at
110; thereafter to and incl. May 1 1938 at 107; thereafter to and incl.
May 1 1943 at 105; thereafter at 105, less 1% of the principal amount for
each year or fraction thereof elapsed after May 1 1943; in each case plus
int. Int. payable without deduction for the normal Federal income tax
up to 2%. Company has agreed to refund to holders upon proper and
timely application any personal property or security tax or state income tax
of any State or District of Columbia not exceeding in the aggregate 6 mills
per annum in respect of each dollar of principal.
Data from Letter of E. C. Sweet President of the Company.
Company.-A Massachusetts corporation.
Security.-Secured by a direct 1st mtge. on all the lands, buildings,machin-

eryand equipment to be owned by the company, except that the title to a
single property constituting less than 2% of the total value of all properties is
open to possible question against which the trustee holds indemnity, and
except properties acquired from the Providence Ice Co. which are subject
to the lien of its 1st mtge. for the retirement of which funds have been
deposited with the Rhode Island Hospital Trust Co. sufficient to retire on
Aug. I 1928, the entire amount of bonds outstanding thereunder, when
said mtge. can be discharged. The properties subject to the lien of this
mtge. have been appraised as of April 9 1928. at $2,423.580, which is
equivalent to over $2,190 per $1,000 1st mtge. bond outstanding.

Sinking Fund.-Mtge. provides for a semi-annual cumul. ling fund,
beginning May 11929, estimated to be sufficient to retire over 50% of the
issue by maturity.

Purpose.-These 1st mtge. bonds, together with $500.000 7% prior pref.
stock: 3,141 shares $7 cumul. pref. stock A (no par value); 3.141 shares $7
cumul. pref. stock B (no par value): and 35.440 shares common stock (no
par value) have been issued in connection with the acquisition of the assets
and business of the 11 predecessor businesses and to supply working capital.

Business di:. Territory.-The company, a Massachusetts company, has
acquired the assets and business of the 11 following businesses which wlaole-
sale and retail ice, serving 75% of all Rhode Island and a substantial part
of Eastern Massachusetts: Providence Ice Co., Sherwood Ice Co.. Arthur
Decelles, East Side Ice Co., all of Providence; H. F. King, Inc., and Crystal
Ice Co. of Woonsocket; Pawturet Valley Ice Co, Philip Ricci, and Carlo
Delfino, of Johnston, R. I.; A. J. Benjamin of' North Providence. It.
and George C. Bennett of Blackstone. Mass.
These businesses, which have been operating successfully for a long

period of years, serving a population estimated at over 500,000. The
manufactured ice plant is located in Providence and the principal natural
ice properties in Cranston, Fields Station, East Providence. Georgiaville,
Johnston, North Providence, Primrose, Providence, Tarkiln, Warwick and
Woonsocket, R. I.; Barrowsville, Hubbardston. Millville Heights, Seekonk,
Sterling and 'Wrentham, Mass., and Gifford and Lily Pond, N. H. Natural
ice is shipped from these storage houses to over 50 distributing stations
located throughout Rhode Island and Eastern Massachusetts.
The properties acquired include one modern ice manufacturing plant,

natural ice ponds and storage houses. The plant has a rated capacity of
210 tens per day and the total natural ice storage capacity is approximately
450,000 tons. Ice sales of the predecessor businesses were reported at
243,429 tons in 1927, of which 66 2-3% was wholesale and 33 1-3% retail.

Earnings.-Consolldated earnings of the predecessor businesses for the
two years ended Dec. 31 1927 are as follows:

1926. 1927. Average.
Gross sales  $1.177,978 $1,229.393 $1,203,688
Oper. exp., maint. & renewals, incl.

adjusted officers' salaries  1,027,937 1.005,932 1,016,935

Avail, bond int., deprec. & Fed. taxes $150,041 $223,460 $186,751
The consolidated net earnings of the predecessor businesses as thus re-

ported for the two years ended Dec. 31 1927, average $186,751 Per annum
or 2.83 times annual int. charges on this issue of 1st mtge. bonds. Earn-
ings on the same basis for the year ended Dec. 311927. were $223,460 or
3.38 times int. charges on this issue.

Capitalization- Authorized. Outstanding.
1st mtge. 6% sinking fund gold bonds (this issue). $1,100,000
7% prior pref. stock (par $100)  $1.500.000 500,000
$7 cumul. pref. stock A (no par)  10.000 shs. 3,141 shs.
$7 cumul. pref. stock B (no par)  10,000 shs. 3.141 shs.
Common stock (no par)  70,000 shs. 35.440 shs.
* Addi bonds may be issued only under restrictions contained in let mtge.

Rigney & Co. (Candy), Brooklyn.-April Sales.-
Sales for April increased 92%, over those of April of last year, according

to Pres. H. W. Jacobsen.-V. 126, p. 2327.

Rumidor Corp. (N. J.).-Personnel.-
The following have been elected officers of the corporation: Richard D.

Zucker, Pres.; W. Wallace Snyder of W. W. Snyder & Co., V.-Pres.; and
Joseph C. Bender, Sec. and Treas. In addition to these officers who have
also been made members of the board. W. Kenward Zucker (of J. J. Little
& Co.) and Robert L. Donovan (of the Rome Mfg. Co.) have been elected

directors.
This corporation was recently formed to take over the Rumidor Co. and

the Humidor Sales Co., and controls patents on and sells a scientifically

constructed tobacco humidifier introduced on the general retail market
about 6 months ago as "Humidor." See also V. 126, P..2804.

St. Lawrence Paper Mills Co., Ltd.-Co-Registrar.-
The Bank of America National Association has been appointed co-regis-

trar of 700.000 shares of common stock. See also V. 126, p. 2981.

St. Mary's Mineral Land Co.-Earnings.-
Receipts for 1927 totaled $500,760 and expenses $473.147. Cash on

hand Dec. 31 1927 was $27,613.-V. 124, p. 1233. 936. V. 123, p.,1124.
V. 122, p. 2205.
Salt Creek Consolidated Oil Co.-Earnings.-
Calendar Years- 1927. 1926. 1925.

Net income before deprec., depict., &
Fed. taxes  $767,743 $1,788,329 $2,035,710

Balance Sheet Dec. 31.
1927. 1926.

Assets- $ $
011iands & temettaS14,338.405 14,798,501
Field inv. & equip_ 6542,299 993,127
Cash  266,486 464,595
Notes receivable... 500 12,750
Accts. rece'v,ble.._ 75,686 105,325
Stocks and l...irds. 579,924 602,295
Deferred assets..   16,226 55,029

Total 15,819,526 17,031,621

1927.
Liabilities-- $

Capital stock- .:12.863.000

1926.
$

12,863,000
Accounts;payable- 48,264 51.717
Divs. payable.... 257,260 257,269
Notes payable____ 17.045
Unclaimed diva._ 7,621 7,497
Rea. for conting_ 123,181
Contracts payable 168,190 156,625
Surplus 2,458,146 3.572,341

Total 15.819.526 17,031,621

a After deducting $6,565,617 reserve for depletion. b After deducting
$6,131,557 reserve for depreciation. z 53% owned by the New Bradford
Oil Co.-V. 124, p. 2763.
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Savage Arms Corp. (& Subs.).-Income Account.-
Calendar Years- 1927. 1926. 1925. 1924.

x Total earnings  5395.612 $701,031 5616.527 $703,227
Reserve for Fed. & State

taxes  72,358 73,566 93,358 y9,428

Surplus  5323,254 5627,465 5523.169 $693.799
Preferred dividends_ -  ) 36.3,249 363,220 116,582 38.159
Common dividends 

Balance def.$39,995 $264,245 $506,587 $655.640
x After deducting all expenses incident to operations, including those for

ordinary repairs and maintenance of plants, ordinary taxes, and depreciation
charges. y No Federal tax due on account of previous losses.

Comparative Balance Sheet Dec. 31.
1927.

Assets-
Fixed assets 13,18.5,241
Invest .1. S. Arms
Co  1,150,291

Patents, g'clwill,&cy2.622,337
Cash  393.620
Accts. & notes, ree 343,766
Inventories  2,103,365
Misc. assets  4,530
Deferred assets_ _ _ 779,839

1926.

3,262,259

1,144,926
2,622,337
256.254
663,482

2,723.205
5,619

483,262

1927. 1926.
Liabilities- $ 6

First pref. stock._ 300 300
Second pref. stock 222.200 222,200
Common stock... 8,747,400 8,747.400
Accts. & notes Day 236,897 830,353
Reserves  21,490 30,205
Surplus  1,354,702 z1,330,886

Total 10,582,989 11,161,344 Total 10,582,989 11,161,344
x After deducting reserves. y After deducting for amortization. Z After

deducting $1.000,000 set aside to reduce goodwill, &c., and certain deferred
items such as assets of doubtful value carried since the sale of the Sharon
plant.

Results for 3 Months Ended March 31.
1928. 1927. 1926. 1925.

Net profit after deprec.,
taxes, &c  53.009 def.$99,198 $69,526 def.$20,176

-V. 126, p. 2491.

Saxet Co., Houston, Tex.-Bonds Offered.-Peabody
Houghteling & Co., Chicago, are offering at 100 and int.,
$1,350,000 1st mtge. collateral 6% sinking fund gold bonds,
series A.
Dated May 11928' due May 1 1938. Int. payable N. & M. Denom.

$1,000 and $500c5. Red, all or part on any 'M. date, on 30 days' notice,
at par plus a premium of 5% during year ending May 1 1929, such premium
decreasing Si of 1 % in each year ending May 1, thereafter. Principal and
int. payable at office of the First Trust & Savings Bank, Chicago, or, at
office of Peabody. Houghteling & Co., Chicago. Interest payable without
deduction of normal Federal income tax, not in excess of 2%. Company
agrees to refund to resident holders, upon proper and timely application.
certain state taxes as defined in the indenture. First Trust & Savings
Bank, Chicago, and Oliver A. Bestel, Chicago, trustees.

Data from Letter of W. L. Pearson, President of the Company.
Company.-Upon completion of this financing, company will own all of

the capital stock (except directors' qualifying shares) of Saxet Gas Co.,
Saxet Sand & Gravel Co. and Saxet Ice and Ice Cream Co., each operating
properties in the south central section of Texas. These subsidiary com-
panies together with their territories and services are as follows:

Saxet Gus Co. (Texas) was organized in 1923 as The Saxet Co. to do a
general business in the production and sale of natural gas, and owns or
controls gas rights in approximately 10,300 acres of land in South Central
Texas. Has contract with City of Corpus Christi, Texas, extending to 1950,
calling for a guaranteed minimum of 1,000.000 cubic feet per day. Since
July 1 1927, the company has also been supplying gas to the Houston Gulf
Gas Co., under a contract calling for a guaranteed minimum of 15,000,000
cubic feet daily: and as of Dec. 1 1927, this guaranteed minimum require-
ment was increased to 20,000,000 cubic feet daily for the life of the field.
Sant Sand & Gravel Co. owns or controls at Victoria. Texas, midway

between the cities of Corpus Christi and Houston, in excess of 500 acres of
land proven to contain 14,000.000 cubic yards of gravel. A contract has
been negotiated with the Missouri Pacific RR., extending for 5 years from
May 1 1928, for a total of 375,000 tons, with a minimum of 50,000 tonsannually. Company has also contracted with W. L. Pearson az Co.,
general contractors, for the sale of a minimum of 50,000 tons annually forthe next two years for construction purposes, and has other valuablecontracts.

,Saxet Ice 11. Ice Cream Co. incorporated in 1924 as the Irvin Ice & IceCream Corp., lathe outgrowth of a business started in 1911. Operating inHouston. Texas, it has an annual capacity of 35,000 tons of ice and approxi-mately 250,000 gallons of ice cream. Its entire annual output of ice isunder contract to the Port City Delivery Co. for a period of 5 years fromJan. 1927.
Security.-Bonds will be secured by deposit with the trustees of all of thecapital stock (except directors' qualifying shares) together with first mort-gages on all of the properties of the three subsidiary companies. Indenturewill provide that no mortgage or lien, or any securities prior to the commoncapital stock, shall be placed against any of the properties hereinbeforeenumerated, other than the mortgages to be deposited with the trustees tosecure the bonds of this issue, and that any mortgage existing against theproperties of any subsidiary will be retired from the proceeds of the sale ofthese bonds or cash deposited with the trustees insuring such retirement.The properties covered by the pledged securities, including machinery andequipment, have been valued at an amount in excess of 65,500,000 orapproximately three times the amount of this issue. The Saxet Gas do.'sproperties alone, have been appraised as having a value in excess of $3,500-
Earnings.-The average annual net earnings, available for interest,depreciation, depletion and Federal taxes, of company and of Saxet Ice &Ice Cream Co. for the 2 years ended Mar. 311928, were $271,274, or over2.4 times the maximum annual interest charges on these bonds. For theyear ended Mar. 31 1928, alone, such earnings were $357,529 or over 3.2times interest requirements. The net earnings of Saxet Gas Co. alone,for the year ended Mar. 31 1928, as stated, were $308,150 and based onthe past 4 months' operations, are at an annual rate in excess of $400,000.The net earnings of Saxet Sand & Gravel Co., frond contracts alreadynegotiated and from other commercial business, are estimated to providean additional 6165,000 for the service of these bonds.
Sinking Fund.-Beginning May 15 1928, the company agrees to deposit.monthly with the First Trust & Savings Bank. as corporate trustee, theBUM of $21,000 as a sinking fund to be applied semi-annually to the paymentof bond interest and Federal income taxes payable with respect to suchinterest. Sinking fund is sufficient to retire all of these bonds beforematurity.
Listing.-Application will be made to list these bonds on the ChicagoStock Exchange.-V. 125, p. 2937.

Selby Shoe Co., Portsmouth, 0o.-New Directors.-
William R. Daley. of Otis & Co., and H. K. Ferguson, of H. K. Ferguson

Co., contractors and builders, have been added to the board of directors.
-V. 126. p. 2805.

Servel, Inc. (& Subs.).-Balance Sheet Jan. 1 1928.-
'After giving effect 

Sept. 27 192.1 
to the consummation of the reorganization plan dated

Assets- Liobilifles-
Cash $2,116,190 Accrued taxes & Insurance_ $93,793
Notes, trade acceptances and 6% gold notes 616,200

acc'ts receivable, less res•ve 691,621 1st mtge. 5% gold bonds.- 3,883,800
Inventories 3,047,705 7% preferred stock 6,500,000
Plant and property 3,626,029 Common stock x1,682,247
Inv. in Electrolux Servel Corp. 2,978,078
Patents, &c 304,020
Deposits and advances 12.397

Total $12,776,040 Total 312,776,040
1900.000 shares authorized and issued (voting trust certificates for 35,000

shares in treasury and for 52.000 shares deposited in escrow, of which
voting trust certificates for 62.000 shares is reserved for contractual obliga-
tions).-V'. 126, p. 884.

Seton Leather Co.-Stock Offered .-Shields & Co. Inc.,New York, announce the sale at 831 per share of 30,000 shares
common stock. This offering does not represent new financ-ing in behalf of the company, the stock having been pur-chased by the bankers from individuals.

Transfer agent, Guaranty Trust Co., New York. Registrar, NationalPark Bank of New York.
Company.-A New Jersey corporation. Is one of the largest manufac-turers of patent leather in the United States and also manufactures otherspecialty leathers. Plant in Newark, N. J. The business of the companywas established in 1906 with a small capital, and has been built up to itspresent position entirely through the reinvestment of earnings.Sales & Earnings.-Net earnings of the company, available for dividends,after all charges. including Federal income taxes, and after adjustment ofsalaries to the present basis, for the 4 years ended Dec. 31 1927 have beenas follows:

Net Earns. Per ShareCal. Years- as Above. Corn. Stock.1924  $102,061 $1.021925  130,830 1.301926  375.177 3.751927 
Capitalization.-Company has no funded and no preferred stock. itssole authorized capitalization will consist of 100,000 shares of no par valuecommon stock, presently to be outstanding.
Dividends.-Directors have expressed their intention of placing the com-mon stock on a dividend basis at the annual rate of $2 per share, payablequarterly, beginning Aug. 1 1928.

Seventeen East Ninety-Sixth St., Inc.-Bonds Called.-All of the outstanding $702.500 63 % 1st mtge. gold bonds (Nos. 262 to1626, both incl.) have been called for payment June 14 at the offices of theAmerican Bond & Mortgage Co., in New York and Chicago.-V. 117.p. 831.

Sevilla-Biltmore Hotel Corp.-Tenders.-
Ladenburg, Thalmann & Co. and Halsey, Stuart & Co., Inc., as fiscalagents, recently announced that they were receiving sealed tenders forthe sale to the sinking fund of a sufficient amount of 1st mtge. 75iV sink-ing fund gold bonds, due Nov. 1 1937. at not exceeding 109 and int, toexhaust the sinking fund of 360,000. Tenders were received prior to May17 I928.-V. 125. p. 2541.

Shell Transport & Trading Co., Ltd.-Dividend.-
The Equitable Trust Co. of New York has received word from its Londonoffice that the "Shell" Transport & Trading Co., Ltd., has announced adividend of 3s. per ordinary share, which is equivalent to 6s. per "Amer-ican share." Further notice of the rate and date of payment of thedividend in New York will be given out by the Equitable Trust Co. of NewYork at a later date. A distribution of 28. per ordinary share was madeon Jan. 23 last and one of 3s. per ordinary share on July 22 1927.-V. 126,p. 2982.

Shepard Stores, Inc.-Merger Announced.-
Negotiations have been concluded for the formation of a new corporation,to be known as the Shepard stores. Inc.. which will operate two of thelargest New England department stores-the Shepard Norwell Co. of Bos-ton, established 63 years ago, and the Shepard Co. of Providence, a 48-year-old concern. New York and Boston bankers are arranging financing on theholding company, the nature of which will be announced shortly.
Shredded Wheat Co.-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.Gross inc., less op. exp- - $2,173,724 $1,945,493 $1,827,974 51,891,226Depreciation 238,233 222,799 188,403 176,950Reserved for taxes 324,842 253,788 247,819 297.635
Net income $1,610,648 $1,468,910 51,391.752 51.416,642Previous surplus 1,570,223 1,751,316 x1.859.564 x1,470,383
Total surplus $3,180,871 53,220.223 53.251,316 52,887,025Dividends declared 1,201.500 1,150.000 1.000.000 1,000.000Charges to good-will_ 500,000 500,000Appropr. to reserves- - - - 40.000 34,417
Profit & loss surplus.._ $1,939,371 $1.570,223 $1,751,316 $1.852.608Shs.cap.stk. ont.(no par) 400.000 400.000 y100.000 y100.000Earns. per alt. on cap. stk $4.02 $3.67 $13.91 $14.16x As adjusted. y Shares of $100 par value.

Consolidated Balance Sheet Dec. 31.
1927.

Assets- $
1926.
$ Liabilities-

1927.
$

1926.
sLand, bldgs.& eq. 5,463,321 5,200,919 Capital stack 10,000,000 10,000,000Patents, good-will,

& trade-marks._ 3,000.000 3,000,000
Stock of subsidi-

aries not owned. 25,000 25,000Cash  745,542 987,776 Curr. to sundryby, in securities  88,928 283,598 creditors 427.525 383,162Accts. receivable._ 463,626 440,551 Reserves 120,614 105,088Inventories  2,751,093 2,170.628 Surplus 1,939,371 1,670,223

Total 12,512,509 12,083,472 Total 12,512,509 12,083,472
-V. 124, p. 1680.
Simmons Co.-Rights.-
The stockholders of record May 17 have been given the right to subscribe

on or before June 22 for 100,000 additional shares (no par value) at $50
per share, on the basis of one new share for each ten shares owned.-V. 126,
p. 2982.

Sinclair Consolidated Oil Corp.-President Sinclair
Returns 250,000 Shares of Stock and $400,000 Cash to Company
to Pay Losses for Its Interest in Mamouth Oil Co.-Harry F.
Sinclair has assumed personally whatever loss the Sinclair
Consolidated Oil Corp. may have incurred through its pur-
chase of a 25% stock interest in the Mammoth Oil Co.,
organized by him to hold the lease on the Teapot Dome oil
reserve, which since has been invalidated by court decree.
He has done this by returning to the corporation the 250,000
shares of Sinclair Consolidated stock which he used to buy
a quarter interest in the Mammoth company. In addition,
he has returned to the treasury of his company 8400,000
in cash representing dividends on shares of stock held by
him personally." These facts became known at the annual
meeting of the company held May 16. A stenographic
report of the minutes of the meeting referring to the Mam-
moth Oil Co. affairs follows:
Mr. Farnham: Mr. Chairman, if this question is in order, I would like toask what disposition, if any, has been made of a certain matter which has todo with the exchange by the Sinclair Consolidated Co. of 250,000 shares ofthe stock for a certain interest in the Mammoth Oil Co.
Mr. Sinclair: I do not wish to talk about myself-very glad to talk aboutthe company-however, we have with us this morning, Judge Shearn, whowas appointed as Special Counsel of a Special Committee representing thedirectors in this matter and if Judge Shearn will be kind enough to say a fewwords in regard to the situation. I would be very much pleased to have himdo so rather than explain the situation myself.
Judge Shearn: Mr. Sinclair, Ladies and Gentlemen: Back in February ofthis year following the decision of the United States Supremo Court thatinvalidated the Teapot Dome lease the board of directors decided to retainindependent and special counsel to study the whole situation and to advisethe board of directors what its duties and obligations were, if any, in thepremises. It is probably unnecessary to state that tho occasion for ernploying independent and special counsel was due solely to a desire to haythe benefit of fresh minds and the opinion of men who had at no Um e an
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In no way been connected with this company, and did not involve any lack

of confidence in their able counsel who represent this corporation. As a

result of that action former Supreme Court Justice Morgan J. O'Brien and

I were appointed Special Counsel and we proceeded at once to make an
intensive study of the questions that were involved and all related questions
so that we might advise the board fully what its obligations were in the
premises. While we were engaged in that matter and in the month of March
this year, the board of directors decided that it would appoint a special
committee of the board to co-operate with the special counsel to act as a
point of contact between them and the board of directors and conduct
any negotiations that the special counsel might recommend or deem neces-
sary in the premises.
That special committee consisted of: Elisha Walker. as Chairman,

Edward H. Clarke, E. R. Tinker, R. L. Clarkson, H. P. Phillips, Samuel
L. Fuller, J. F. Farrell and P. W. Thirtle.
Thereupon, after various conferences between the special committee and

the special counsel and on the recommendation of counsel negotiations were
taken up with Mr. Sinclair in person. The situation that presented itself
was, of course, this:
That in consequence of the decision of the Supreme Court Invalidating

the lease and notwithstanding the fact that the validity of the lease had
been reported favorably upon by distinguished counsel who had been
asked to consider it, the exchange of 250,000 shares of your company's
stock for certain stock of the Mammoth Oil Co. based upon that lease.
involved a failure, or might be contended to be a failure of consideration
for the transfer. That was the view that we took and that was the view that
was submitted to Mr. Sinclair. I am happy to be able to report that as a
result of negotiations extending over a period of some weeks Mr. Sinclair.
while, of course. disclaiming any liability on his part in the premises and
actuated solely by a desire not to retain any personal benefit of a trans-
action whereby there might be any failure of consideration to the company,
had offered to return the entire 250,000 shares of stock to the comapny
and not only to do that but to pay into the treasury of the company $400,000
In cash representing dividends on shares of stock held by him personally.

It Is doubtless, needless to say, that the view of the special counsel who
have been handling the matter, that offer is wholly advantageous to this
corporation and the special counsel have recommended that it be accepted
by the corporation. The special committee acting upon the advice of the
special counsel have reported to the board of directors that they regard
Mr. Sinclair's offer as a wholly honorable and most satisfactory adjustment
of a very unfortunate and difficult situation and that they have recom-
mended to the board of directors that it be accepted and that they and the
special counsel be authorized to consumate it.
At a meeting, accordingly, of the board of directors of this corporation

hold May 16. the following resolution was adopted:
"Resolved, that the board adopts the report of the special committee and

the recommendations of the company's special counsel and accepts the
offer of H. F. Sinclair as in said report set forth and that the officers of the
company and the special counsel be and they are hereby authorized to take
the necessary steps to carry out the adjustment hereby consummated and
that thereupon the special committee be discharged."-V. 126. p. 2491.

(Howard) Smith Paper Mills, Ltd.-Bonds Offered.-An
issue of $7,000,000 1st mtge. sinking fund gold bonds, 5M %,
series A is being offered at 99 and int. by Wood Gundy &
Co., Inc. The bonds are being offered in Canada, United
States and abroad.
Dated June 11928; due June 1 1953. Principal and int. (J. & D.) pay-

able in U. S. gold coin at the agency, of Royal Bank of Canada, New York,
or in Canadian gold coin at Royal Bank of Canada in Montreal, Toronto.
Halifax, St. John, Winnipeg, Regina, Edmonton and Vancouver, or in gold
coin of the Kingdom of Great Britain at Royal Bank of Canada, London.
Eng., at the fixed rate of $4.86 2-3 to £1. Denom.c* $1,000 and $500
and r* $1,000 and authorized multiples thereof. Red. all or part at any
time on 30 days' notice at following prices and int.: at 105 if red, on or before
June 1 1933; thereafter at 104 if red, on or before June 1 1938; and there-
after at 103. Montreal Trust Co., trustee.

Sinking Fund.-The trust deed will provide for an annual cumulative
sinking fund, comment in ; June 1 1933, for the exclusive retirement of
bonds of series A, equal to 2% for each of the first 5 years and 3% annually
thereafter of all the issued bonds of series A.

Legal Investment for life insurance companies in Canada under the Insur-
ance Act, 1917, Canada.
Company.-Will be incorp. under the laws of the Dominion of Canada to

acquire the assets and undertaking of the company of the same name. The
business commenced manufacture of fine paper in 1912, with a capacity of
2,000 tons per annum. Through extensions and acquisition of other
properties, it has become one of the most important fine paper manu-
facturers in Canada, with an annual capacity for sale of more than 30.000
tons of paper- now being increased to 38,500 tons. In addition, through
a subsidiary, the company will control a recently completed plant for the
manufacture of bleached soda pulp, with a present rated capacity of 15,000
tons per annum, capable of being increased to 22,500 tons per annum.
Plants are situated at Cornwall, Ont., Crabtree Mills, P. Q., Beauharnois;
P. Q.. and Gaspe, 1'. Q. Products include a wide range of high-grade
bond, book, writing, blotting and cover papers, as well as specialty papers.

Earnings.-Annual net earnings of Howard Smith Paper Mills, Ltd. (old
comPanY), as shown by the company's annual statements, available for
bond interest and depreciation, have been as follows:
1920-- -$1,089,899 1922_ _ -$693,540 1924_ _ ..$677,894 1926_ _ -$844,576
1921- - - 618,244 1923- __ 724,030 1925__- 719,923 1927._ - 926.046
Annual interest requirements on this issue of bonds requires $385,000.
For 4 months ended April 30 1928, net earnings available for bond interest

and depreciation were at the annual rate of $270.000 in excess of earnings
, for the corresponding period In 1927. These earnings do not reflect the

benefits to be derived from increased paper capacity of approximately 30%,
which will be available as a result of extensions to be completed about
July 1 next.

Assets.-Based upon reports of independent engineers, fixed assets,
Including plants, properties, buildings, timber limits and leases, have a
value, exclusive of working capital, of $11,708,793. In addition, according
to the balance sheet, as of March 311928. the new company will have net
current assets, after deducting all current liabilities, of $2,028,947, and
Investments and advances to subsidiary company of $699.035.

Capitalization- Authorized, Outstanding.
1st mtge. bonds (including registered deb. stock) - 412.000,000 $7.000,000
6% cumulative preference shares  7,500.000 4,500,000
Common shares (no par value)  300,000 shs 200,000 sits
-V. 126, p. 2806.

Southern Bankers Securities Corp.-Notes Offered.-
Stein Bros. & Boyce, Baltimore, are offering at 100 and int.
$1,000,000 5% collateral trust notes (with stook purchase
warrants).
Dated may 11928; duo May 1 1938. Prin. and int. (M. & N.) payable

at Union Trust Co. of Maryland, Baltimore. trustee. Denom. $1,000 c*.
Callable all or part at any time upon 60 days' notice at a premium of Si of
iV for each year or fraction thereof of the unexpired term.

Stock Purchase Warrants.-Each $1,000 note will carry a warrant entitling
the holder to purchase 10 shares of the common stock at the following prices:
From May 1 1928 to May 1 1929 incl., at $35 per share; from May 1 1929
to May 1 1930 Incl. at $42.50 per share: from May 1 1940 to May 1 1931
Incl., at $50 per share; from May 1 1931 to May 1 1932 incl., at $65 per
share; from may 1 1932 to May 1 1933 incl.. at $80 per share. Warrants
are non-detachable bs cue holder thereof. The note with warrant attached
must be presented to the trustee at time of exercising warrants and note will

be stamped and returned to holder without warrant. All warrants not
exercised on or before May 1 1933 will expire.
capitauration- Authorized. Outstanding.

5% collateral trust notes  $1.000,000 $1,000,000

77 cumul. prof. stock (par $100)  2.000.000 1,000,000
*40,000 shs. 20,000 shs.Common stock (no par value) 

* 10,000 shares reserved for warrants.
Company-A Delaware corporation. Is conducted along the general

lines of an investment trust, affording individuals opportunity to partici-

pate through experienced supervision in diversified investments and under-

writings which might not be available to them as individuals.

Regulations.-The directors shall not approve any securities for invest-

ments that will conflict with the following restrictions:

(1) Not more than 10% of the resources of the corporation may be In-
vested in the securities of any one corporation.

(2) Not more than 20% of the resources of the corporation may be in-

vested in the securities of any one country except the United States.
Security.-The notes will be secured by deposit with the trustee of cash

and (or) United States Government bonds and (or) U. S. Treasury certifi-
cates and (or) collateral loans payable in not more than 60 days and (or)

other securities. After deducting from the total amount of 5% collateral

trust notes outstanding the aggregate value of all cash and (or) U. S. Govt.

bonds and (or) U. S. Treasury certificates and (or) collateral loans matur-

ing in not more than 60 days, the balance shall be covered by 
collateral

consisting of other securities of a value of not less than 120% of such bal-

ance.
In the event of the market value of the callaterai falling below 120% of

the principal amoun., of notes outstanding (or 100% of the principal amount

secured by cash and (or) United States bonds and (or) U. S. Treasury
certificates and (or) collateral loans payable in not more than 60 days).

the company must deposit additional securities within 24 hours to bring the

corateral up to the required equity. If the company fails to do this, the

trustee may sell in its discretion any collateral held by it, or take such other

action as will operate, in its opinion, to bring the equity behind the 
notes

up to the proper amount. The company may withdraw or suostitute any

collateral held by the deposit with the trustee of the required amount 
of

other securities.
Equity .-This issue of notes is followed by $1,000,000 par value 7% cumu-

lative preferred stock and 20,000 shares of common stock, all sold for 
cash.

The company's funds have been invested in a diversified list of 
securities

which at the present time show an appreciation on the cost price.
management.-Corporation is managed by a board of directors who pass

upon all securities purchased for the corporation. These directors have not

received and will not receive any compensation for their services as such

other than through their ownership of common stock which they purchased

at exactly the same issue prices paid from time to time for common stock

by the public.
Directors.-Beyward E. Boyce, Clarence K. Bowie. W. 0. Peirson,

J. Edward Johnston, C. Prevost Boyce. Julian S. Stein, W. Graham Boyce.
Baltimore, and James Bruce, New York. N. Y.

Listing.-Company has agreed to make application to list these notes on

the Baltimore Stock Exchange.-V. 124, p. 1837.

Southern Ice & Utilities Co.-Net Sales,
The company company reports a 127 increase in net sales for the first 5 months

of the current fiscal year (since Oct. 31), as compared with the corresponding
period a year ago, bringing sales for the 12 months ending Mar. 31 1928.
up to $3,917,414.
The company operates 62 main properties in Arkansas, Texas, Oklahoma,

and Louisiana. Their daily capacity is 2680 tons of ice. 6.000 gallons of
ice cream, and 9,500 pounds of butter. They have 75.000 tons ice storage
capacity, and 1.600,000 cubic feet of refrigerated warehouse space. The
company does a large car icing business for the chief railroads of the territory.
-V. 126, P. 2328.

Spicer Mfg. Corp.-New Toledo Plant.-
Opening of the new plant in Toledo, 0., increases the manufacturing

capacity of the company by 60%, according to announcement made by
President Charles A Dana,

Mr. Dana said "The company is now operating at virtual capacity,
night shifts being employed to take care of the increased demands for the

universal joints and axles produced by the company. The new Toledo

plant is now busily engaged in producing the requirements of one of the

larger automobile manufacturers in that city, and we expect to close

several additional large contracts within the next few months.
"The new Toledo plant has a total area of approximately 300,000 square

feet. When in full operation it will enable the company to substantially

increase its efficiency and consequently reduced the cost of production."-

V. 126. p. 2663, 2000.

Standard Oil Co. of Indiana.-Extra Dividend of 25c.-
The directors have declared an extra dividend of 1%, in addition to the

usual quarterly dividend of 23i 70 on the capital stock. par $25, both
payable June 15 to holdersof record May 16. An extra distribution of like
amount was paid in each of the preceding nine quarters.-V. 126, p. 732.

Standard Oil Co. (New Jersey).-Extra Dividend.-
The directors on May 15 declared an extra dividend of 121Ac.
per share in addition to the regular quarterly dividend of
25c. per share on the common stock, both payable June 15
to holders of record May 25. Like amounts were paid in
each of the preceding 6 quarters.-V. 126, p. 1523, 1056.

Sterling Securities Corp.-Initial Dividend Financing
Announced.-
Over $6,500,000 in cash has been paid in to the corporation without

selling cost or deduction, it is announced. The corporation was recently
organized as an investment trust of the general management type. An
initial dividend has been declared for the months of April and May at the
rate of 5Si 7, per annum on the cumul. preference stock, payable June 1
to holders Of record May 22.
An offering of $8,500,000 in units of 5 cumul. preference stock

(with Si of 1% additional non-cumul. div., if earned)and class A common
stock will be made next Monday by a group of investment houses. The
units of preference and class "A" common stock issued and outstanding have
been listed on the Boston Stock Exchange. Arrangements have been made
to list the balance of the authorized issue,-V, 126, p. 1826. 1523.

Stern Brothers.-Annual Report.-
1928.Year Ending Jan, 31- 1927. 1926.

Net profit (after int., deprec., taxes, 
&c.) 

$" 
8 3,18.50 $1.002,452 $933,765

Balance Sheet Jan.
1928. 1927.

Assets- $ $
Furn., fiat., dm_ ._ x997,316 662,825
Goodwill dc lease__ 7,499,600 7,499,600
Cash  1,267,634 324,836
Accounts rec., &c_ 1,823,333 2.136,016
Inventories  3,346,781 3,534,772
Deterred charges__ 85,036 93,155

1928. 1927.
Liabilities-- 5 $

Class A stock  *163,210 900,000
Class II stock__  61.736.790 1,000,000
Funded debt  6,000.000
Acc'ts payable &c c1,167,295 1,505,047
Capital surplus_ _ _ 2,606,902 7,175,000
Earned surplus._ _ 3.345,504 3,671,157

Total 15,019,700 14,251,204 Total  15,019,700 14,251,204

x After depreciation of $1,105.917. a Represented by 32.642 no par
sharers. b Represented by 347,358 no par shares. c Includes accruals.
Federal taxes, &c.-V. 126, p. 427.
Stromberg Carburetor Co. of America Inc.-Earnings.
Calendar Years- 1927. 1926.

Gross profit 
Expenses, &c  

1924.
$1,181,280 $1,259,729 $11;597245,.876 $1,253.461

Deduc's, less other inc.- 276179
:17543 c7r4191:336441 837.043 634,199

17.151 Cr22.535

Profits for year  $194,953 $537,746 $720,681 $641.797
Federal taxes (est.)  26.500 74,600 91,000 80,000

Net income 
Dividends 

$168.453 $46.3,146 $629,681 $561,797
(32)160,000 (36)479.634 ($6)479,754 (7 Si )580,000

Surplus  $8,453 def$16,488 $149,927 def$18,203
Shs.cap.stk.out.(no par) 80.000 80,000 80.000 80.000
Earns. per sh. on cap.stk. $2.10 $5.79 $7.87 $7.02
-V. 125, p. 3497. .

Studebaker Corp of America.-Production & Sales. -
According to a statement recently made by President A. R. Erskine, pro-

duction and sales of Studebaker built cars during April amounted to approx-
imately 14,500 as against 12,900 in April, 1927. Studebaker sales for every
month since September have shown an increase over the corresponding
month of the previous year.

Retail deliveries of Studebaker and Erskine cars throughout the United
States during the first 10 days of May exceeded retail deliveries for the same
period last year by 279'. This is based upon the 10-day stock and delivery
reports submitted by Studebaker distributors and dealers throughout the
country.-V. 126, p. 2637.
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Stewart-Warner Speedometer Corp.-Quarterly Report.
Quar. End. Mar. 31- 1928. 1927. 1926. 1925.xProfits and income_ _ _ - $1.582,984 31,195,090 $1,517.938 $1,468,475Prov. for Federal taxes_- 195,700 133,042 164,835 164,503

Balance, surplus  $1,387,284 11,062,048 11,353,102 31.303.972Prey, surplus, adjusted_ 5,896,349 5,796.393 5,103,339 12,433.495

Total surplus  37,283,633 16.858,441 16,456.442 113,737.467
Dividends paid  899,992 913,186 910.351 755.416

Prof. & loss sur. Mar. 31 $6.383.641 $5,945.254 $5,546,091 112,982.051Earns, per sh. on 599.990
shs. cap. stk. (no par).. $2.31 $1.77 $2.25 $2.18x After deducting all manufacturing, selling and administrative expensesincl. adequate provisions for discounts and losses on doubtful accounts,

depreciation on plant, quipment, &c.
Comparative Balance Sheet March 31.
1928. 1927.

Assets- $ $
Land, bldgs., ma-

chbaery, &c. _ _x13,773,856 14,124,748

1928. 1927.
Liabilities- X $

Common stock.. _y19,155,459 19.155,459
Bassick Co. p1. 81k. 746,800

Fats., g'd-will. &c.. 1 1 Basslck Alemite
Cash  2,040,810 1,761,871 Corp. 7% notes.. 875,000
U.S. Govt. securs. 951,856 961,856 Acc'ts and vouch-
Inv. in mktie. see_ 797,084 800,487 ers payable.... 1,116,618 948,655
Accts. & notes rec., 4,453,334 4,757,659 Taxes, royalties.
Inventories   5,313,106 5,976,199 &c., accrued_ _ _ 976,784 511.819
Deferred charges... 498,154 426,694 Federal income tax 195,700 626,528

  Surplus 6,383,641 5,945,254
Total(each side) 27,828,202 28,809,515
x After deducting depreciation. y Representing 599,990 shares of no

par value.-V. 126. p. 2807.

Submarine Signal Co.-Earnings.-
Calendar Years- 1927. 1926.

Net loss for year  16,230 135,257
Total deficit Dec. 31  1182.154 1175.924
The Submarine Signal Corp., the operating company, reports a net

loss of $129,129 for the year 1927. The net loss for 1926 was 1233,241.
-V. 124. p. 3367.

Superior Oil Corporation.-Earnings.-
3 fos. End .Mar. 31-- 1928. 1927. 1926. 1925.

Gross income 1284,114 11,053.656 3255.688 1356,388
Expenses, &c 243,162 264,100 231,270 227,373
Depreciatkin 195.498 295.257 102,956 132.256
Depletion 119,868 169,916 104.261 120,636

Deficit 3274.415 prof$324.382 $182,798 $123,877
Atlantic Refining Co. Sells Interest in Superior Oil Corp.-
See Atlantic Refining Co. above.-V. 126. p. 1057.

Superior Steel Corp.-Balance Sheet March 31.-
Assets- 1928. 1927.

Bldgs., math., &c.
Liabffiffes-- 1928. 1927.

aCapital stock____$4.154,223 $4,154,223
less depreen___$3,825,282 $3.918.662 1st mtge. 68 2,168,000 2,313,000

Cash. drc  862.962 1,004,272 bAccts. payable__ 202,940 494,354
Bills & acc'ts rec._ 460.776 550,412 Accr.int.,taxes,eto. 119,349
Liberty bonds_ _ . - 101,000 Surplus 506,481 721,411
Inventories 1,226,566 1,494,185

17,682.988Deferred charges 773,387 614,157 Total (ea. side)_17.148,973
a Represented by 100,000 shares, par $100. b Includes accrued taxes

and interest.-V. 126, p. 591. 2983.

Texas Corp.-Annual Statement for 1927.-Pros. R. C.
Holmes in the annual statement to the stockholders, (con-
tained in the April issue of its publication "The Texaco
Star") says in substance:
The consolidated net earnings of the corporation and its subsidiaries for

the year 1927 were $20.0029.405 after depriciation, depletion and tax re-
serves, being $2.78 per share. or 11.08% of the par value of the stock.
This compares with the 1926 earnings for the Texas Co., and its subsidiaries
of $313.043,331, being $5.48 per share, or 21.92%. Had the number of
shares been the same as last year. or prior to the 10% stock dividend paid
on April 2 1927. the earnings would been $3.04 per share of 12.08%.Investment expenditures during the year were as follows: producing,
315.908.199: PiPe lines, 12,335.413; refining. 39.000,152: domestic sales.36,055,887: export department and subsidiaries, $1.668.595; all other$1.388,966. total. $37,257,212.
The condition of excessive overproduction beginning late in 1928 con-tinued throughout the year 1927, total domestic production of crudebeing 894.435,000 barrels in 1927, compared with 770.874,000 barrels in1926. a large part of the new production being light crude, resulting in ex-cess production of gasoline, with generally low prices for refinery products,particularly, gasoline, kerosene, and fuel oil. Stocks of crude oil at theend of 1927 were 371.704.000 barrels, being the largest in history.The overproduction of crude and gasoline in California contributed mater-ially to the situation. 10,759.406 barrels of California gasoline being broughtto the Atlantic coast, this being nearly 3,000.000 barrels in excess of themovement in 1926.
During the year. because of the low prices of gasoline, it was our policyto run as much of the heavier crudes as possible, with the result that weincreased our stocks of light crudes 5.259,311 barrels and decreased our

heavy crude stocks 2,170,247 barrels, or a net increase 01 3,089.064 barrels.Producing Operations-United Slates.-Although our production of crudeoil in the united States was 26,074,864 barrels in 1927. and increase of5.065.665 barrels over 1926. earnings were materially affected by the lowerprice realized to the producing department, which averaged 30.5797 less
per barrel than in 1926.

Total acreage held at the end of the year, in fee lands and leaseholds, was
2,727,983 acres, and increase of 473,414 acres. Among these acquisitions
were 7 producing properties, comprising 68 wells producing 6.812.17
barrels of oil per day at time of purchase.
Pipe Lines.-Operations of the Texas Pipe Line Co. and the Texas Pipe

Line Co. of Oklahoma during 1927 continued to improve.
Oil runs for the year. including lines in Colorado and Kentucky operated

by the Texas Co., established the high record of 39,939.655 barrels, an-
Increase of 4.988.631 barrels over 1926. and deliveries to the Texas Co's
refineries of 33,925,506 barrels were greater than in any previous year, in-
creasing 4.386,201 barrels over 1926, not including transfers of distillate
from Dallas and Shreveport refineries to Port Arthur, approximating
2,800,000 barrels in each year.
The total oil transported for others during the year was 3.512.813 barrels,

a decrease of 3,212,001 barrels, a large part of which was due to other
refiners curtailing Purchases.

Extension of pipe line facilities to the Seminole area accounts for practic-
ally all of the increase in runs.
Most of the lines were operated at maximum capacity throughout the

ird in addition we were obliged to handle 732,597 barrels out of theole district through facilities of other pending the completion of our
own.

Refining.-Crude run in 1927 aggregated 38.466.947 barrels, and In-
crease over 1926 of 2,228,884 barrels or 6.15% and the department manu-
factured 18,528.887 barrels of gasoline, an increase over the previous year
01 2.235.673 barrels, or 13.72%. Gasoline yield from crude oil increased
2.35% over the previous year. The percentage of gasoline manufactured
from crude has been steadily upward, reaching a high point of 46.73%
average for all refineries in 1927, although nearly 30% of crude run was
of the heavy grades with very little natural gasoline.

During the year we put into operation 22 additional units of pressurestills-18 at Port Arthur, 2 at Dallas and 2 at Tulsa, the total number
at the end of the year being 102.

While more finished products were manufactured and shipped, plantexpenses were actually lower.
Marine.-Coastwise and export shipments increased in volume, butthere was a falling off in the amount of oil transported from Mexico to theUnited States and in the amount of oil transported for others. Total ex-

penses in 1927 were 9.08% less than in 1926. reductions having been madein practically every class of expense. No major units were sold during
the year but a few smaller units of obsolete type were disposed of.

Railway Traffic. -The number of company-owned tank cars increased
during 1927 by 587, but there was a decreased of 56 in the number of

leased cars. Tank car loadings during the year increased by 7,070 and thetotal mileage traveled by company cars increased 5,840,043. Total ex-penses of the department were less than in the previous year.Domestic Sales.-Domestic gasoline sales in 1927 reached the greatestvolume in the company's history, and increase over 1926 01 8.6%.Lubricating oil sales increased 7.8%. sales of asphalt increased 7.2%and sales of fuel and crude oil showed an increase of 13.2% over 1926.The total owned or controlled bulk and filling stations increased 1.021over the year 1926.
More efficient use of the automotive equipment, together with a re-duction of 52 in the number of vehicles in operation, resulted in a decreaseof 13% in this operating expense,.
Export.-Because of the overproduction of crude and gasoline the pricesthroughout the export territory were somewhat lower in 1927 than in 1926.However, our sales volume was substantially the same as in the two pre-vious years.
Freeport Sulphur Company.-Conditions of operation and sulphur marketswere better than in 1926. Our Hoskins Mound property produced 489,435tens of sulphur. our revenue from this property being 11,999.618.Sale of Capital Assets.-During the year 1927 we sold our interest in theReserve Natural Gas Co. and Marshall Gas Co. and our West Texasnatural gas system, which together with bonuses received on lease toothers of sulphur rights at Boling and Clements Domes amounted to anet profit of about 32.500.000.
Distribution of Stock -There were 39.319 stockholders on Dec. 31 1927.as compared with 31,003 at the close of 1926. This represents an increaseof 8.316 or 21%. The only important changes in the precentages of stockheld by the several classified owners are a reduction 01 3.74% in the holdingsof brokers, and an increase of 4.59% in the shares held by women stock-holders.

(See also consolidated income account and balance sheet
for year 1927 in "Chronicle" of March 17 1928, page 1679).

Deposit of Calif. Petroleum Stock.-
The 'Texaco Star' also stated that 96.21% of the California PetroleumCorp.'s stock has been deposited in exchange for Tears Corp. stock.-V. 126, p. 1679.

Texas Pacific Land Trust.-Annual Report.-
Calendar Years- 1927. 1926. 1925.Cash on hand Jan. 1-- --

Income fr, rentals, mm.
sales, bills rec. Jut ,&c.

Total receipts 
Gen. exp. & other costs..
Govt.. State. county &

municipal taxes 

Cash on hand Dec. 31-
-V. 124. P. 1525.

$282.237

486,723

1924.
$39,940

372,924

$768.960 3412.864
496.419 47.492

196.558 83.135.

$75.983 $282,237

Thompson Products, Inc.-Extra Dividend.-
The directors have declared the usual extra dividend of 10c. per share

and the regular quarterly dividend of 30c. per share on the class A and IIstock, payable June 1 to holders of record May 20. The directors also.declared the regular quarterly dividend of $1.75 per share on the pref.stock, payable July 1 to holders of record June 20. Like amounts havebeen paid quarterly since Oct. 1 1927. See also V. 126, p. 2492.
The Thompson Aeronautical Corp., a subsidiary, has been awarded the

contract for the new air mail route between Detroit and Chicago, a distanceof 534 miles, it is announced.-V. 126, p. 2492.

Tidal Osage Oil
Quar. End. Mar. 31-

Production (barrels)__.
Total gross oper. earns..
Total opw. expenses_ - --
General and adm. exP- -

Net Income 
Other income 

Total income 
Int., discount. taxes, &c.
Depletion 
Depreciation 
Cancelled leases and
abandoned wells 

Net income 
Divs. paid on pref. stk_
Common dividends 
Surplus of adjustments_

$362,928 $75,983

584,361 575,134

3947,289 $651,118
226.269 197,407

557,967 90.784

$163.053 $362.928

Co.-Earnings.-
1928. 1927.
582.395 1,576,767

1914.602 83.028,727
183,203 361,038
34,054 39.107

1926. 1925.
304,111 359.797

$715,028 $758,814
125.055 160,400'
31.643 51.662

$697,344 12.628.582 3558.330 1546.743
17,296 8,042 11.798 6,746

1714.640 $2,636,824
30,500 124,160

271,953
407,876 83.597

47,547

$276.264

315,659

$570,128
96,454

261,524
59.484

$553,489-
68,914

253,961
77,674

40,941 67.847

12,109.366 $111,725 185,093
4,558 9,116

DrI17.803 Dr25,205

Net increase in surplus def.$39,395 $1,987,005 $77,404 $85.093
Balance Sheet March 31.

1928. 1927.
Assets- $

Oper. prop., bldgs.
and equipment_10,858,363 12,056,203

Capital stock of
Mill. companies_ 85,213 77,380

Cash & securities. 55,058 128,699
Accts. & notes rec. 141,760 442,443
Crude oil  22,064 770,503
Mans & supplies_ 295,209 396,649
Due from affil. cos. 1,832,986 41,589
Invested reserves.. 64,251 33,601
Deferred charges  3,946 32,893
-V. 126. p. 2328.

1928. 1927.
Liabilities-

Common stock._ 6,313,190 8,313,190
Accounts payable_ 38,570 55,788
Accrued taxes, &c. 174,375 419,750
Due to affil. cos_ _ . 72,930 153,389
Res. for taxes, &c.. 64,251 137,020
Deferred credits__ 59,326
Surplus  6,636,209 8,900,224

Tot. (each side)_13,358,852 13,979,980.

Tide Water Oil Co. (& Subs.).-Earnings.-
3 Months Ended Afar. 31- 1928. 1927.Total volume of business done by company and its
subs.. as represented by their combined gross
sales and earnings, exclusive of Inter-company
sales and transactions 118,520,882 $22,340,283Total expenses incident to operations, incl. repairs,
maint.. Pensions, admin., insurance, retirement
of physical prop., cancellation of leases, devel.
exp. on both productive & unproductive acreage,
abandoned wells and all other charges, except
deprec. & deple. & Federal Income tax  15,806,831 18,063.355.
Operating income 

Other income 32.714,051 $4,276,928
185,619 282,623

Total income  83.899.670 $4.559,551Depreciation and depletion charged off  1.972,250 1.794.614Estimated Federal income tax  92,742 82,865Outside stockholders' proportion of profits  125,198 1,063,881
Tide Water 011 Co. stockholders' proportion ofprofits   1709,482 $1,618,211Earned surplus at beginning of year  22,040,017 25,888.289
Total surplus $22,749,498 $27,506,50()Adjustments applic. to surplus of prior years  242,427 110.684Preferred dividends  258,8151Common dividends.  433,6931 1,068,226

Earned surplus end of period $21,814,564 $26,327,590Paid-in surplus  1,321,786 1,321.786

Total net consolidated surplus 123,136,350 $27,649,378Earns. per sh. on 2,168.410 shs. com. stk. (no par)_ 10.21 $0.63
Note.-OperatIons of Tidal Osage 011 Co. were not included In the con-solidated statement for the first quarter of 1927. For proper comparison,the published consolidated figures for the three months ended Mar. 31 1927have been revised in the above statement to include operations of TidalOsage 011 Co.-V. 126, p. 2303.
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(John R.) Thompson Co.-April Sales.-
1928-April-1927. Increase. 1928-4 Mos.-1927. Increase.

51.207.305 81,198.178 $9,1271$4,851,855 54.783.734 568.121

-V. 126, p. 2983. 2328.

Transcontinental Air Transport, Inc.-Railroads and

Airplane Companies Back Project for Air-Rail Service from
New York to Los Angeles.-C. M. Keys, President of the
Curtiss Aeroplane & Motor Co., has authorized the follow-
ing statement:

Passenger transportation from New York to Los Angeles by airplane and

railroad train in the near future became a certainty to-day upon the an-

nouncement of the formation of Transcontinental Air Transport, Inc., by

representatives of the leading airplane operators and two of the principal
railroad systems in the United 

States'The first service to be inaugurated by the company will permit passengers

to leave New York on the Pennsylvania RR. at 6:05 in the evening, take

7 an airplane at a point near Columbus, 0., after breakfast in the morning,

stop for lunch at St. Louis, and continue the flight to Wichita, Kan., in
the afternoon; transfer to the Atchison Topeka & Santa Fe RR. train to a
convenient point in New Mexico, and fly the next day into Los Angeles.
arriving there in the late afternoon. The New York to Los Angeles trip
by this route will require two days. This compares with four days required
at present to make the trip by fastest railroad connection.

Transcontinental Air Transport. Inc., has been formed by the Pennsyl-
vania RR. and interests prominently identified with the Curtiss Aeroplane
Sc Motor Co., Inc.. the 'Wright Aeronautical Co., National Air Transport
and a powerful oanking group which is headed by Blair & Co.

' 
Inc. The

Atchison Topeka & Santa Fe By. also will co-operate with the new co.
The initial route has been selected because it will permit the maximum

, of comfort and safety to the passengers. No night flying is involved and
the country over which the flights will take place is the most suitable in
the country, according to many experts.
The company plans to commence operations with the most modern

American aircraft. These will be tri-motored planes carrying 14 passengers
each. The flying speed on which the schedule is based is 90 miles per hour.

P but it is expected that the planes will be capable of much greater speed.
By basing its schedule on a 90-mile an hour speed, the new company per-
mits enough leeway to offset any prospective delays by trains. The air-
planes to be used will have a maximum speed of around 120 miles an hour.
Rates for the air•rail trip will be at a reasonable advance over present

transcontinental railroad rates.
The particular route selected is believed to permit comfortable flying

during practically all of the year.
The planes will be equipped with every known safety device, radio com-

munication and steward service. Landing fields will be specially designed
and equipped so that every convenience and comfort will be afforded to
the travelling public. Tickets will be sold entirely by the railroad com-
panies at their regularly established offices. Passengers' hand baggage
will be carried in the airplanes and their heavy luggage will be checked
through to their destination on the railroad trains.
The first President of the new company will be C. M. Keys, who is also

President of the Curtiss Aeroplane & Motor Co., Inc., and Chairman of
the executive committee of the National Air Transport.
The Transcontinental Air Transport. Inc.. will commence business with

$5,000.000 capital, all of which has been subscribed. This is in no par
value common stock, none of which will be offered for public subscription.
The stock has been purchased by a group headed by Blair & 

Co.' 
Inc..

Including the Pennsylvania RR., National Air Transport, C. M. Keys,
J. C. Willson & Co., Hayden. Stone & Co., Knight, Dysart & Gamble.
Hemphill, Noyes & Co., Bond & Goodwin & Tucker, Inc., Fred Harvey
and William H. Vanderbilt.
The first beard of directors will be as follows: Harold Bixby, Pres. of

the Chamber of Commerce of St. Louis; Howard E. Coffin, Chairman of the
board of National Air Transport of Detroit: J. Cheever Cowdin of Blair &
Co. Inc., of New York: Chester W. Cuthell. Chairman of the Air Law
Committee of the American Bar Association. Thomas Eastland of Bond &
Goodwin & Tucker, Inc., of San Francisco; Julian L. Eysmans. Vice-
President Pennsylvania RR. in charge of traffic: Fred Harvey of Kansas
City, representing the hotels and restaurants along the Santa Fe route;
Paul Henderson of Chicago, Vice-President of National Air Transport, Inc.:
Richard Hoyt of Hayden. Stone & Co.: Leonard Kennedy, capitalist;
C. M. Keys, Pres, of the Curtiss Aeroplane & Motor Co.: Harry B. Knight

of Knight Dysart & Gamble, St. Louis; Charles L. Lawrence, Pres. of Wright
Aeronautical Corp.: Walter Marvin of Hemphill, Noyes & Co.: William B.
Mayo, Chief Engineer of the Ford Motor Co.: Earle Reynolds, Pres. of
National Air Transport, Inc.: Daniel M. Scheaffer, Chief of Pennsylvania
Passenger Transportation: James C. Willson of J. C. Willson & Co. of
Louisville, Ky.; William H. Vanderbilt.
The company also plans to inaugurate in the near future additional air

services, particularly in the Eastern and Middle Western States, connecting
the transcontinental route with all principal cities.
Among the other routes now in contemplation is a branch from Chicago

to the Twin Cities. St. Louis and Kansas City will De on the transcontinen-
tal line and other Western metropolises will eventually be linked to the line
either by airplane or railroad connection.

Principal landing fields will be maintained near Columbus, 0., and in
New Mexico for the transcontinental route. Others will be established at
various points throughout the country, wherever traffic needs justify. It
is the intention to draw traffic both north and south to feed the main
artery of travel. Airplane schedules will be so adapted as to make con-
venient connections with limited trains.

Transcontinental Oil Co. (& Subs.).-Earnings.--
1925.Calendar Years- 1927. 1926. 1924.

Gross earns.all sources-x$11,777,325 $16,682,748 $19,304,630 $14,100,722
r Mat'l cost & oper. exp.- 9,762,318 11,632,753 15,523.293 12,210.972

Operating income_ ___ 22,015,007 $5,049,995 $3.781,337 $1,889.750
Gen. & admin. expenses- 765,639 852,664 865,254 589,156

, Interest  614,674 570.334 614,897 801,988
Res, for contingencies 100,000
Depr. depletion, cost of

drilling, &c  2,014,841 2,317.694 1,508,604 1,120,370

Net profit def$1,380,146 $1.209.303
Pref. sits. out. (par $100) 157,500 157,500

; Earns, per share on pref. Nil $7.68
Shs. corn, out (no par)__ 3,742,029 3,742.029

d Earns. per sh. on corn- Nil $0.03
r x Exclusive of intra-co. sates and deferred income.

Results for Quarter Ended March 31.
1928. 1927. 1926. 1925.

Gross Income  $2,811,985 63,244,085 63.279.879 34,127,051
Material & oper. cost _ . _ 2.465,286 2.639,138 2,776.295 2.949,080
Expenses and interest_ _ _ 164,842 138.778 144,519 339.301
Res, for deprec. & depl. - x252,503 250,389 253,591 250.000

$792,580 def$621.765
157.500 None
$5.03

3,742.029 3.132,529
Nil Nil

Net income  loss$70,646 $215,780 $105.474 $588.669
x Includes $1,919 for retirement of leases.-V. 126. p. 2328.

Transue & Williams Steel Forging Corp.-25c. Div.-
The directors on May 2 declared a div, of525;cents per share on all stock

of record Juno 30 1928, payable July 10. The company paid a div. of like
amount on Mar. 15 to all stock of record of Mar. 1 1928. A similar dis-
tribution was made on Dec. 15 1927, the first payment since July 1926.

Quar. End. Mar. 31- 1928. 1927. 1926. 1925.
Net income after taxes
and charges  $63.547 det$87,207 $8,329 def$22.062

Comparative Condensed Balance Sheet (incl. Subs.)

Assets- 1928. 1927.
Property and plant

(alter depreen) _ $1,126,222 51,121,741
Cash  65,125 94,357
Accts. receivable.. 329,654 282,298
Notes receivable_ 4,833
Inventory  705,521 295,609
Deterred assets. 188,851
Securities owned_ . 1,250,240 1,288,154

-V.126, p.2001.

Mantes- 1928. 1927.
Accounts payable. 5152,148 $180,410
Accrued taxes, &c. 78,134 25,465
Payroll  62,166
Capital stock and
surplus  3.191,150 3,045,133

Total (each side). _$3.481.598 $3,251,008

Trumbull Steel Co.-Offer to Holders of Stock Purchase
Warrants.-
See Republic Iron & Steel Co. above.-V. 126, P. 1058.

Union American Investing Corp.-Debentures Offered.
-Ames, Emerich & Co. Inc., and Halle & Stieglitz, New
York, are offering $2,500,000 5% gold debentures, series A,
at and i

'
nt. to yield about 5.04% (with common stock

option warrants).
Dated June 1 1928; due June 1 1948. Principal and int. (J. &

 D.) pay-

able at the office of the trustee. Red. all or part on 30
 days' notice on any

int. date at 102 and int. on or before June 1 1933; and
 at % of 1% less for

each five year period or fraction thereof elapsed there
after: payable on

maturity at 100 and int. Denom. 51.000 c*. 
Farmers' Loan & Trust

Co., trustee. Corporation will agree to refund to holders
 of the debentures,

resident in such States, respectively, upon applic
ation as provided in the

trust agreement the Penn. 4-mill tax, the Conn. p
ersonal property tax not

exceeding 4 mills per dollar per annum, the Mar
yland securities tax not

exceeding 45i mills per dollar per annum, the California
 personal property

tax not exceeding 5 mills per dollar per annum, and any
 Mass, income tax

not in excess of 6% of such interest per annum.

Stock Option Warrants.-Each debenture will be a
ccompanied by a com-

mon stock option warrant, non-detachable at the option
 of the corporation

until June 1 1930. except in event of redemption of the
 debentures, which

will entitle the holder to purchase 10 shares of common
 stock at any time

up to and incl. June 1 1929 at $32 per share: thereafter 
up to and incl.

June 1 1930 at $34 per share: thereafter up to and incl.
 June 1 1931 at $.76

Per share: thereafter up to and incl. June 1 1932 at
 $38 per share; thereafter

up to and incl. June 1 1933 at $40 per share.

100,000 Shares Common Stock Offered.-Halle & Stieglitz

are also offering at $28 per share 100,000 shares common

stock (without par value).
Transfer agent, Farmers' Loan & Trust Co. Registrar, Internet! ona

Acceptance Trust Co.

Corporation.-Incorp. in Delaware. Has been organized to co
nduct the

business of an investment trust of the general mana
gement type. In

addition to pursuing a policy of broad diversification in the 
investing and

reinvesting of its resources in domestic and foreign securities, 
it will afford

Indirectly to its security holders a means of participating in 
underwritings

and other investment activities to an extent not usually 
available to the

individual investor.
Investment Restrictions.-Certain fundamental restrictions 

governing the

operations of the corporation and the investment of its re
sources will appear

as covenants in the trust agreement under which the 
debentures will be

issued. Among others these covenants will include the 
following:

(a) Not more than 5% of the resources of the corpo
ration may be invested

In any one security or the security of any one borrow
er or corporation,

excepting obligations of the United States Government.

(b) Not more than 25% of the resources of th
e corporation may be

invested in securities of borrowers or corporations 
domiciled in any one

country except the United States.
(c) No secured or unsecured temporary 

indebtedness may be created if

thereafter the total temporary indebtedness wo
uld exceed 20% of the

aggregate of the corporation's current resources a
nd the fair market value

of any securities pledged to secure such temporary 
indebtedness.

Capitalization Outstanding (Upon Completion of 
Present Financing).

5% gold debentures. series A, due June 1 1948 
(this 

issue)_- 
- - $2,5N0Oon,000e

Preferred stock (which may be issued in series) auth
orized but not

presently to be issued 57.500,000 
Common stock, no par value: authorized 250.000 s

hares; issued

as full paid stock and reserved in the Treasury for
 exercise of

common stock option warrants 80,000 shares; 
issued and

outstanding 
100,000 she.

In addition to the common stock option warrants 
attached to the deben-

tures, there will be issued to the management 
option warrants covering

55,000 shares of common stock entitling t
he holder to purchase common

stock at $28 per share at any time before June 11
938.

Management.-The management of the corporation 
will be under the

control of a board of directors and an executive committ
ee chosen from the

board. The following have agreed to serve as di
rectors: James C. Ames

(Pres., Ames, Emerich & Co. Inc.): George P. 
Davis (Of Halle & Stieg-

litz); Lindsay Bradford (V.-Pres., Farmers Loan & Tru
st Co.): David M.

Heyman (with Halle & Stieglitz): Robert S. Byfield
 (V.-Pres.. Ames.

Emerich & Co., Inc.): Hugh Knowlton (Vice-Pres.. Int
ernational Accept-

ance Bank, Inc.).
Assets.-Corporation will receive, as the net proceeds of the

 securities

now to be issued. in excess of 65,000,000 or 200% of the par
 value of these

debentures.

Union Bag & Paper Corp.-Earnings.-
Calendar Years
-' 

2

Net earnings  x273.198 $79,1:40 $93046 $1,014,849

Depreciation  261.205 254,030 359,273 296.214

Interest  

30,741
Prop. of bd. disc. & 

exp..4,535 5.150 349.390 369,836

Dividends   (3%)433,141

Balance, surplus  $7,459 def$180,039 $223,083 def$115,083

Profit & loss surplus_ _ y372,276 917,238 1.280,009 1,164,041

Shares of capital stock
(mu' 5100)  146,044 146,044 146.044 146.044

Earns. per oh. on cap.stk. $0.05 Nil $1.53 3 •
x Net earnings after deducting ordinary repairs and maint

enance (amount-

ing to $444,320 in 1927) but before providing f
or depreciation. y After

deducting $369,687 losses arising from realizations
 on pulpwood inventories

and investments, and experimental costs written off: 
$182.733 partial

amortization of discount and premium on bonds paid 
before maturity.-

V. 125, p. 2160.

Union Indemnity Co.-Balance Sheet.-A comp
arative

balance sheet as of Mar. 31 1928 will be found in 
the adver-

tising pages of this issue.

United Dyewood Corp.-Annual Report.-
Income Account (of Holding Cornpany) for 

Calendar Years.

1927. 1926. 1925. 1924

Divs. rec, from subsids_ $295,651 $297,243 $466.774 $656.106

Other income  28,423 70.337 63,668 50,614

Total Income 
Gen. & adm. exp. and

foreign taxes  ' 

$324,074 6367.579 2530,442 $706,720

110.643 214,023 89,343 110,884

Net income  $213.431 $153,556 $441,099 $595,836

Preferred dividends__ _ _ 276,500 276,500 271,250 261,625

Common dividends   (3%)417,549

Surplus  def$63,069 def$122,944 $169,849 def$83,338

Profit and loss surplus... 869,146 932,214 1,030,189 914,458

Consol. Income Account (Subsidiary Companies) for Calendar Years.
1927. 1926. 1925. 1924.

Net profit from oper   $940.135 $703,012 $673.638 $732.255

Other income  31.585 75,561 22.040 20.294

Total income  $971,720 6778,572 $695,678 $752,549

Deprec., int., Federal
taxes. ?..:c  285,504 314.446 256.239 292.911

General reserves  152,118 142,873 152,476 124.166

Net income 
Dividends 

3534,098 2321,253 $286,963 6335,472
340,642 387.825 455,568 701.989*

Deficit surp .5193,456 $66.572 5168,605 6366,517

Profit and loss surplus_ _x$2.318.018 $2,284.252 $2.217.172 $2.639,900

x Equity of United Dyewood Corp. amounted to 62.304,695.-V. 
125,

P. 1990.
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United Bond & Share Corp.-Earnings.-

Income Account Year Ended Dec. 31 1927.Gross income 6350,966Interest, taxes, insurance, etc 171,826
Net income $179,140Dividends 199,080
Balance surplus $80.060-v. 128. I). 265. 

UnitedStates Dairy Products Corp.-Annual Report.[Including subsidiaries from the dates of their respective acquisitions.]Calendar Years- 1927. 1926. 1925. 1924.Sales 614,858.229 $13,929.937 69,059,776 $4.695,861Cost of sales & oper. exp. 12,895,006 12,131,718 8,143,696 4,275,261
Operating profit $1,963,223 $1,798,219 $916,080 $420,601Divs, sub. cos. pref 82,335

Int. & exp. 6.6% notes_ 179,952 186,462 173.944 39.178Estimated Fed. taxes 123,848 108.000 31,000 30,000Miscell. charges (net) 112,555 112,010 47,489 13,942
Net profit 61.464.533 61,391.746 $663,646 $337.480Vendors guarantee loss
In oper. of one prop_ _ 85,156Inc. in cash surr. value of
life ins. policies & bldg.
& loan shares 23,087
Total income 61,464,532 $1,391,746 $771,889 6337,480Approp. for depreciat'n- 725,094 630.768 436.803 112,883
Net income to surplus_ $739,438 $760,978 8335,086 $224,597Previous surplus 494,216 258,887 132,714 29,674Disct. on retire. of secs.._ 18,343 10,122 10,771 6,111Proceeds subs. warrants
to class B stock 

Excess of withdrawal
7.500 7,821 22,278

value bldg. & loan ells. 16,069Refund of div. on 1st pfd.
stk. paid as part of pur.
price Col. Ice Cr. Co_ _ 100,000Mkcell. adiustm'ts (net) 1,784 1,149 573Int. on Fed. inc. tax refd. 129

Total surplus $1,259,627 $1.055,661 $601,997 $260.954Divs, on subs. 1st pref.
stk. owned by public_ 2.796 3,829 3,854 3.890Divs. U. S. Dairy Prod.
pref. stocks 415,047 387.595 249,884 92,468Invest. & dLsct. on bonds
of sub. co. written off_ 11,599Loss on sate & dismantl.
of cap, assets replaced
by new equipment_ _ _ 35,011 82.321Surplus adjustin'ts (net) 808 24,898 7.946Approp. for retire. U. S.
Dairy Products Corp.
lst pref 123,030 76.101 64,475 20,250Approp. for retire. U. S.
Dairy Products Corp.
2nd pref 46,100

Approp. for retire. Phila.
Dairy Prod. Co., Inc.,
cum. prior pref. stk 45.000

Res. for diva on $6.50
cum. prior pref stk 195,000

Prop, of earnings accrued
prior to acquisition_ 3,686
Surplus end of period_ $396,836 $494,216 $258,887 $132,714-V. 126, p. 2328.

United States Finishing Co.-Earnings.-
Calendar Years- 1927. 1926. 1925.Gross income  $9,362,907 $9,247,476 $9,543,601Expenses, deprec., &c  8,410,578 8,473,415 8,815,615

1924.
$8,226,132
7.748,667

Net profit  $952.329 $774,061 $727,986 6477,465Other income  56,853 155.459 126,400 202.611
Total income 

Interest 
Federal taxes, &c 

Net income 
Preferred dividends_ _ _ _
Common dividends 

• $1,009,182 $929,520 $854,386 $680,076
74,552 78,060 79.239 85,942

231.430 205,372 185,329 162,183

3703,199 $646,088 $589,818 6431,951
252,000 252,000 252,000 252,000
280,000 240,000 280,000 320.000

Balance, surplus  $171,199 $154,088 $57,818 def$140.049Shs. corn. outst.(par$100) 40,000 40.000 40,000 40.000Earns. per share on com. $11.28 $9.85 88.45 $4.50-V. 125, p. 3498.

United States Fire Insurance Co.-100% Stock Div.-
The stockholders on May 14 increased the authorized capital stock from

$2,000,000 to $4,000,000, and approved the declaration of a 100% stock
dividend payable May 29 to holders of record May 19. Thls action is
subject to the approval of the New York State Superintendent of Insurance.
-V. 125, p. 2161.

United States Freight Co. (& Subs.).-Earnings.-
Calendar Years- 1927. 1926.

Gross operating revenue $23.652,540 $18,760,647
Gross freight & cartage paid  17.471,266 14,539.512

Gross operating profit  $6,181,274 $4,221,135
Operating costs 5,250,175 3,571,792

Net oper. profit (before taxes, int. & deprec.)-- $931.099 $649,343
-V. 126, p. 1680.

United States Gypsum Co. (8c Subs.).-Annual Report.
Calendar Years- 1927. 1926. 1925. 1924.

Net earnings  $9,961,466 $10,763,219 $10,474,302 $8,825,696
Depreciation & depletion 1,307,998 1,063,380 848,008 670.590
Federal taxes  1,114,960 1,324,092 1.212,178 988,725

Net income  87.538,508 $8,375,747 68,414,116 $7,166,381
Pref. dividends (7 %)_ - - 554.552 567.563 579,925 592,076
Common dividends__ - _ 1,793.545 x6,116,088 x3,790,002 x4,292,515

Balance, surplus  $5,190.411 61,692,095 $4,044,189 $2,281,789
Profit & loss, surplus $24,233,219 $18,804,982 $16,789,971 $12,595,681
x Includes stock dividends.

Consolidated Balance Sheet Dec. 31.
1927. 1926.

Assets- $ $
Plant & erop--_334,008.608 $29,332.434
Cont. adv  498,545 838,054
Invests  160,033 127.814
Def. chgs  639,367 463,956
Cash  1,333,346 1,123,704
Accts.& notes rec. 4,258,980 4,448,777
Govt. recur_ . _ _ 6,100,350 5,647,006
inventories__ _ . 3,431,907 3,754,123

Total $50,431,134 $45,735,868
-V. 125, p. 3076.

United States Realty & Improvement Co.-New Di-
rector-Purchases Property-Acquisition Approved.-

1927.
Liabilities- $

Pref. stock  38.141,600
Common stock_ 13.823,960
Res. for canting 1,593,114
Accts. payable_ 924,426
Accruals  1,714,815
Surplus  24,233,219

1926.
$

$8.441.600
13,757,500
1,663.049
1,210,554
1,858.183

18,804,982

Total 350.431,134 345,735,868

Lou R. Crandall, President of the George A. Fuller Co., has been electeda director to fill a vacancy on the board.The regular quarterly dividend of Si per share has been declared, payableJune 15 to holders of record May 25.The directors last week approved the purchase of the Central Presby-terian Church property at 57th St. and Madison Ave., N. Y. City. Theyalso approved the acquisition of the Childs stock in the Savoy-Plaza Hotel.-V. 126, p. 2810.
United Steel Works Corp., Germany.-Production.-Increased activity in all departments of the corporation during the firstquarter of the year is reported in cable advices received by the company'sbankers here.
The corporation's production of coal in the first 3 months of 1928 in--creased to 6,897.000 metric tons against 6,664,000 in the correspondinePeriod last year. Production of coke increased from 2,039,665 to 2,231,000tons: raw iron from 1.559.653 to 1,703.105 tons: raw steel from 1,722,252to 1.842,187 tons: forginas from 55,677 to 59.275 tons. and iron and steelcastings from 117.322 to 138,275 tons.-V. 126, p. 2983.
United Verde Extension Mining

duction (lbs.).-
Month of- 1928. 1227.January  3,265,898 3,405,972February  3,247,052 2,303,758March  3,397,172 2,622,908April  3.208.628 3.261,292-V. 126, p. 2811, 1523.

Utah Copper Co.-Earnings.-
Quarter Ended March 31- 1928.Net pounds of copper produced  55,604.174Average monthly production (lbs.)  18,534.725Net profit from copper production- $3,401,720Miscall. income, incl. gold and silver- 566,094Bingham & Garfield Ry. dividend_

Nevada Consolidated Copper Co. div
Income, miscellaneous securities  857,631

Co.-Copper Pro-

1926. 1925.
3,974,110 3,739,542
3,528.765 3,631,638
3,557,064 3,368,904
3,461,786 3.810,358

1927. 1926.
61,752.783 53,472,436
20,584,261 17,824,125
62,749,517 $2,519.419

723,420 589,014
75,000 75.000

375.188 250,125
80,931

Total income  $4,825,447Depreciation  309,226
$4,004,056

311,702
63,433,558

303.701
Surplus  $4,516,221-V. 126. p. 2470. $3,692,354 $3,129,858

(V.) Vivaudou, Inc.-Omits Common Dividend.-The directors on May 16 voted to omit the quarterly div. usually payableJune 30 on the common stock. On March 31 a quarterly common city. of% in stock was paid, prior to which the common stock was on a $3annual cash div. basis.-V. 126, p. 2164.
Von's, Inc., Los Angeles, Calif.-Sales, Earnings, Etc.-President Chas. Von der Ahe announced that sales for the first quarter,ended March 31 1928. were $690,989 and earnings for the same period,after depreciation and before taxes. were $37,153. Sales for April, 1928,were reported amounting to $209.882. The company did not report earn-ings for the first 3 months in 1927.
The directors re-elected at the annual meeting on May 8 were: Chas.Von der Abe (President), L. Von der Abe, Chas, S. Thomas, E. J, Beck(Vice-President) and F. Metz (Secretary).-V. 126, p. 2811.
Wells Fargo & Co.-Liquidating Dividend of 50 Cents

Per Share-Balance Sheet.-President E. R. Jones, May 11,
says in substance:
The directors on April 24 declared a dividend of 50c. per share payable.June 1 1928 to holders of record of May 21 1928. [A liquidating dividendof $1 per share was paid on June 1 1927.-Ed.]
Of the above dividend of 50c., 31.55% was declared from surplus subse-quent to March 1 1913 and the balance was declared out of surplus earned

and accumulated prior to March 1 1913.
Statement of Condition.-Security values shown are in most cases based

on market quotations of respective dates below. In other cases estimated
values have been employed. In neither case would the values shown be
reaAliszesetsd-if complete liquidation were httempted at this time.

Apr. 30 '28. May 7 '27.
Real prop. & equip._ _ $31,224 $330,636

Liabilities- Apr. 30 '28. May 7 '27'
Cap. stk. (239,674 sh.)3239,674 $239,674

S 3,000 , Accounts payable..,,,, 6,310 6,392Bonds
tocks 

270,200 230,500 Divs. payable 119,837 239,674Notes 62,555 59,456 Res, for clakns, ete___ 100,000 148,83oCash x130,191 249,813 Profit and loss bal.__ 32,480 31,861Accts. receivable y1,131 1.615

Total $498,302 $666,441 Total $4498,302 $666,441
x Includes call loans. y Includes prepaid expenses.
-V. 126. p. 2663.

Western Dairy Products Co.-Earnings.-
The report of Western Dairy Products Co. and California Dairies, Inc.,for quarter ended March 31 1928 shows net profit of $35,549 after de-preciation, interest and Federal income tax, etc. The detailed earnings ofthe properties which now constitute California Dairies, Inc., for thequarter ended March 31 1927 are not available, since that company wa,not organized until July 1927. However, the operations of these propertiestogether with those of Western Dairy Products Co., after depreciationand interest, showed a loss for that period of $16,751. This loss compare,with a profit of $35,549, indicating an improvement in earnings this yearof $52,301 over the same period last year.

Consolidated Income Account for Quarter Ended Mach 31 1928 2Net sales  63.567.663Cost or goods sold includ, selling, delivery & adminis. expense_ - 3,366,02uDepreciation  •97,511Interest charges  63,02$Provision for Federal income tax  5,54
Net income  $35,550
To Increase Stock.-
The stockholders will vote June 1 on increasing the authorized class Itstock (no par value) from 500,000 shares to 800,000 shares-V. 126, p.2812.

Wickwire Spencer Steel Co.
Calendar Years-

Prof. from oper. after deduc'n for se II. ,
adm. & general expenses 

Other income 

Total income 
Other deductions 
Interest paid & accrued 
Depreciation 

Loss for year 
-V. 126. 9. 119.

(& Subs.).-Annual Report.
1927. 1926. 1925

$1,227,506 61,386,615 $1,873,118
94,625 51,485 92,11

$1,322,131
203.754

1,728.034
416,309

61,438,099
147 ,659

1,732,795
412,003

61,965,290
408,877

1,474,523
430,079

$1,025,966 8854,357 $348,189

(Benjamin) Winter, Inc.-Acquires Property.-The corporation has purchased from the Seventy-seven Park AvenueCo. the southeast corner of Park Ave. and 39th St.. N. Y. City. Theproperty consists of a 15-story building on a plot 74.8 feet on Park Ave.by an irregular depth of about 170 feet.
Earnings.-
Net earnings from organization Nov 15 1927 to Feb. 29 1928 amountedto $273,799 after interest, depreciation and Federal taxes. Afterallowing for the regular dividend on the 32,000 shares of preferencestock, the balance is equivalent to 91c, per share on the 250,000 shams ofcommon stock outstanding.-V. 126, p. 593.
Wire Wheel Corp. of America.-Sales.-
Four Mos. End. April 30- 1028. 1927. Jnrreas,Net sales  81.506,567 $852,985 $653,582-V. 126. p. 2813, 1524.

\
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Wright Aeronautical Corp.—To Increase Stock—Rights.
The stockholders will vote on May 29 on increasing the authorized capital

stock (no par value) from 250,000 shares to 500,000 shares.
The holders of record June 2 are to be given the right to subscribe to

50,000 additional shares of stock at $100 per share, being in the ratio of one
share of new stock for each 5 shares now outstanding.
The issue has been underwritten by Hayden, Stone & Co.—V. 126, p.2663.

(L. A.) Young Spring & Wire Co.—Extra Dividend.—
The directors have declared an extra cash dividend of 25 cents per share

and a regular quarterly dividend of 50 cents per share on the common
stock, no par value, and also the regular quarterly dividend of 62 cents
per share on the no par value cony. pref. stock, all payable July 2 to holders
of record June 20. An initial quarterly distribution of 62 cents per shar
was made on the pref. stock on April 1 last.—V. 126, p. 2813.

• CURRENT NOTICES.

Important Foreign Business Delegations to Attend I. A. A. Convention in
Detroit.

•A-With the object of attending the Convention and Exposition of the

International Advertising Association, to be held in Detroit in early July,
important delegations of major business executives from Great Britain
and from Germany are crossing the Atlantic. next month.
The British delegation is expected to be led by the Rt. Hon. Charles

McCurdy, former Chief Liberal Whip and who is President of the Adver-
tising Federation of Great Britain, and G. R. Chapman, general secretary
of that body. Assurance has been given that there will be at least thirty
advertising and business executives in this party. They will leave June
23, arriving at Quebec City June 28 and first visit several Canadian cities,
arriving inWetroit for the opening of the Convention July 8.
A German delegation of outstanding business men and women, which

will total between forty and fifty persons, including at least 8 women execu-
tives. sail from Bremen in late June, and will visit New York City, Phila-
delphia ancilPittsburgh prior to arrival at Detroit for the opening of the
I. A. A. Convention.
The Frenchland Spanish delegations will probably accompany either the

British orlGerman party.
More than1250,000 invitations to leading business executives throughout

the worldthave been sent by the Convention Board of the International
Advertising Association, and a number of internationally outstanding execu-
tives are on the speakers' program.

—The well-known investment banking house of A. G. Becker & Co..
occupied on May115, their new quarters in the State Bank Building, Chicago.
which comprise the ground floor space at the corner of LaSalle and Monroe
Streets and the entire seventh floor which is served by a private elevator.
A unique feature of these banking rooms is that the modernized form of
Greek architecture has been adapted in the treatment of business offices
for the first time, it is claimed, in America, is both pleasing and practical.
and at the same time, lends a distinctive and individualized appearance to
these offices. The ground floor entrance lobby at 100 South LaSalle St.
demonstrates the effectiveness of the ultra simplicity of the modern style.
The walls are Travertine with a reeded pilaster treatment of golden Travis
marble, the base being of Belgian black marble. The ceiling is of dull silver
and the lighting is concealed behind the cornice. A mural painting, by
the celebrated French artist, Iloute de Monvel, of an allegorical representa-
tion of Progress, will adorn the left of the lobby and is considered a master-
piece of its kind. In addition to the head office located in Chicago, branch
offices are maintained in New York, St. Louis, Minneapolis, Milwaukee,
San Francisco, Seattle, Portland and Spokane.

—Albert M. Chambers has been admitted as a general partner of the
New York Stock Exchange firm of F. J. Lisman & Co. Mr. Chambers
has been active in some phase of banking all of his business life. He first
practiced accounting, then directed a bank at Warsaw. N. Y., then became
a bond salesman for two of Wall Street's largest houses, and later as first
Vice-President, managed the Electric Properties Co., which owned and
operated Westinghouse, Church, Kerr & Co. During the war he was
Secretary of the Banking Committee which merged all the activities of the
banks of Greater New York and later acted as assistant to Arthur Anderson
in the direction of the War Loan Organization for. the New York Federal
Reserve District.

After the war, in conjunction with his brother, he incorporated the firm
of A. L. Chambers & Co. of Buffalo, and participated in the large volume
of new financing that soon followed. He came to F. J. Lisman & Co.in
June of 1927 and is now in charge of the entire selling end of the firm's
business.

—Announcement of the opening of a branch office at the Ambassador
Hotel, Atlantic City, N. J., is made by Fenner & Beane. This firm now has
approximately 25,000 miles of wires, 54 branch offices and 36 correspondents
It is represented in 17 southern, eastern and mid-western States and in
addition has foreign connections in Ila vre, Paris, London and Milan,
and Is one of the largest brokerage houses in America. Besides being
members of the New York Stock Exchange and New York Curb Association
the firm has seats on all the more important exchanges. Recently they have
secured a seat on the Winnipeg Grain Exchange. 0. W. Pennington has
been appointed branch manager of the Atlantic City office.

—The thirteenth office of John Nickerson & Co., Inc.. opens today in
Buffalo, N. Y., under the management of Ross Graves, who is well known
in the investment banking field in that territory. The business of the
company dates back to 1906 when John Nickerson Jr., shortly after his
graduation from Princeton University, opened his own office in St. Louis.
Seven years later, his New York office was opened. Steady expansion
mace then brought offices in Chicago, San Francisco, Philadelphia, Boston,
Pittsburgh, Albany. Rochester, Newark, Denver and Harrisburg.
—A. G. Becker & Co. have moved their head erne) to the new State

Building at 100 South LaSalle St., Chicago, where they occupy the entire
seventh floor. Prior to 1917 they had occupied quarters on this site for a
period of sixteen years. The present offices are the headquarters of the
firm which maintains branch offices in New York, St. Louis, Minneapolis,
Milwaukee, San Francisco, Seattle, Portland and Spokane.

—Patrick F. Cusick, member of the New York Stock Exchange, and
George F. Driscoll, President of George F. Driscoll Co. and a director of the
Lafayette National Bank, have been added to the board of directors of the
Union Financial Cerp. The latter announces the opening of executive
offices at 1 Madison Ave., N. Y. City.

—Davis, Longstaff and Co. of Chicago and New York, announce the
formation of Davis, Longstaff and Co. of California, succeeding the business
of Howard F. McCandless and Co. Herbert C. Jensen has been appointed
Vice-President in charge of the new offices in the Standard Oil Building,
San Francisco.

—Interstate Corp.. 55 Liberty St., New York, announce that Frank E.
Mulligan, formerly with Edward B. Smith & Co., has joined their Sales

Department, and William J. Warkentin, formerly with The Equitable
Trust Co. of Now York, has become manager of their Trading Department.

•

—Davis, Longstaff & Co., Chicago and New York announce the forma-

tion of Davis, Longstaff & Co. of California, succeeding the business of

Howard F. McCandless & Co., San Francisco, and the appointment of

Herbert C. Jensen as Vice-President in charge.

—David F. Engel, member of the New York Stock Exchange, Benjamin

D. Sokotow and Irving D. Karpas announce the formation of Engel & Co.

for the transaction of a general brokerage business in stocks and bonds at

25 Broad Street.

—Wade Bros. & Co., members of the New York Stock Exchange and

other important exchanges, will open a branch office at 318 Main St.,

Stamford. Conn., under the management of John Roberts, on May 29.

—Tooker & Co., members of the New York Stock Exchange, 120 Broad-

way. have admitted John V. Franchini, formerly Assistant Cashier of the

Bowery and East River National Bank, to general partnership in their firm.

—John V. Franchini, formerly Assistant Cashier of the Bowery and

East River National Bank, has been admitted to general partnership in

the New York Stock Exchange firm of Tooker & Co., 120 Broadway, N. Y.

—Harry Thompson & Co., Inc., 141 Broadway, New York, have issued

an analysis on Darby Petroleum Corp., with particular respect to the com-

pany's producing acreage, well statistics, earnings and financial position.

—Edward B. Smith & Co. have prepared an analysis of International

Telephone & Telegraph Corp., giving effect to recent developments in the

corporation, including its acquisition of the Mackay Companies.

—Palmer & Co., members of the New York Stock Exchange, announce

the opening of a branch office in the Whitehall Building, 17 Battery Place.

under the management of Joseph T. Morrison.

—Hardy & Co.. members of the New York Stock Exchange, have opened

a branch office in the Park Row Building, 15 Park Row, New York.

under the management of George S. Arciero.

—Hall, Vogell & Co.. dealers in over-the-counter securities, have moved

their offices from the 18th floor to larger quarters on the 13th floor in th
e

Trinity Building, 111 Broadway, New York.

—Jackson Bros., Boesel & Co., members of the New York Stock Exchange

and other leading exchanges, announce the removal of their New York

offices to the second floor of 26 Broadway.

—The National American Securities Co.. 340 Madison Ave.. New 
York.

Is distributing a booklet "The Seal that Certifies Safety." w
hich has just

been published by the General Surety Co.

—Sutro Bros. & Co. announce that Edgar L. Hunter for
merly with

Freeman & Co. has become associated with them as manager
 of the bond

department of their Philadelphia office.

—C. B. Cabaniss, who was recently associated with Albert 
Frank & Co..

has rejoined the staff of the Frank Kiernan Advertising 
Agency of New

York as account executive.

—E. R. Diggs & Co.. Inc., 46 Cedar St., New York, 
announce the open-

ing of a Syracuse office in the City Bank Building under the
 management

of Lester R. Gorman.

—Orvis Brothers & Co., members of the New York Stock 
Exehange„

have opened a branch office in Newark, N. J.. at 19 Academy St., in 
charge

of Francis L. Ditties.

—F. T. Maxwell and Max Feinberg, formerly with Grannis & 
Doty.

are now with B. H. Roth & Co., Inc., 52 Wall St., New Y
ork, in their

sales department.

—Heller & Levenson, members New York Curb Market, announce the

removal of their offices to The National City Company Building. 52 
Wall

St., New York.

—Rhodes & Co., members of the New York Stock Exchange. 27 William

St., New York, have prepared an analytical circular on Montgomery Ward

& Co., Inc.

—Each & Co., Chicago, announce the removal of their offices to the new

State Bank Building, 120 South LaSalle Street, Chicago. Telephone

Central 1793.

—Hambleton & Co., Inc., 43 Exchange Place, New York, announce the

opening of a bank stock department under the management of Melville
L. Moore.

—A. D. Mendes & Co., Inc., 43 Exchange PI., New York, have issued for

distribution to investors a special booklet, "Intrinsic Values vs. Popular

Names."

—The future prospects of Public Service Corp. of New Jersey Common

Stock is discussed in a pamphlet issued by Price & Co., 60 Broadway, New

York.

—Arthur D. Weekes has been admitted as a general partner In the

New York Stock Exchange firm of Chauncey & Co., 61 Broa
dway, N. Y.

—Barley, Valiance & Co., 100 Broadway, New York. have 
issued for

distribution an analysis of Associated Portland Cement 
Manufacturers, Ltd.

—Broeinhall. Killough & Co., Inc., 115 Broadway, 
New York, have

issued a statistical analysis of the leading fire insurance 
companies.

—Securities Management Corp., dealers in investment 
securities, have

moved their offices from 66 Broadway to 120 Broadway. New 
York.

—Bamberger Brothers, members New York Stock 
exchange, have moved

their offices to the Harriman Building. 39 Broadway, 
New York.

—A special letter containing an analysis of the 
Reading Co. has been

prepared by Joseph Walker & Sons, 61 Broadway, New 
York.

—Peter P. McDermott & Co., 7 Wall St., New York, 
have prepared for

distribution an analysis of Electric Investors, Inc.

—Lage & Co., 160 Broadway, New York, have prepared a special anal
y-

sis of Frank G. Shattuck Co. (Schrafft's Stores).

—Ernst & Co., 120 Broadway, New York, have issued a 
pamphlet

analyzing ten of Canada's leading bank stocks. •

—Ralph B. Leonard & Co.. 25 Broad St., New York, have issued 
an analy-

sis of Providence Washington Insurance Co.

—General Surety Co., 340 Madison Ave., New York, have issued 
a book-

let entitled "The Seal that Certifies Safety."

—J. K. Rice, Jr., & Co., 120 Broadway, New York. have 
issued an

analysis of Hartford Fire Insurance Co.

—Prince & Whitely. 25 Broad St., New York. are distributing an analy-

sis of Nevada Consolidated Copper Co.

—L. D. Roberts & Co. have removed their offices to the Westinghouse
Building, 150 Broadway, New York.
—L. Gottheimer & Co. 1 Wall St., New York, are distributing a special

circular on Marshall Mortgage Corp.

—The New York Trust Co. has been appointed transfer agent of On
stocks, Ltd., class A and B stocks.

—-Chapman, Milburn & Co., Inc.. annotiace the removal of their offices
to 37 Wall St., New York.

—Hess & Hess have moved their offices to 74 Broadway. New York.
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UTILITIES POWER & LIGHT CORPORATION.

ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1927.

To the Stockholders:
The operations of your Company during the year ended

December 31 1927 illustrate concretely the services that a
holding company may render its subsidiaries and, through
them, the public. It will be sufficient in this place to men-
tion only the more important of these services. The reports
of the subsidiaries which follow contain more details re-
specting developments and operations.

SIMPLIFICATION OF THE INTERSTATE POWER
COMPANY GROUP.

The first important operation of your Company during
the year was that of simplifying the corporate and financial
structures of the Interstate Power Company. For a number
of years the properties of this group have been gradually
acquired and brought into a great unified operating system.
In the process of this development 14 hydro-electric plants
have been put in operation and 1,980 miles of transmission
and 2,219 miles of distributing lines have been constructed
and placed in service.
The result is that the 366 cities and towns in the system

have now better service at lower cost than would have other-
wise been possible. Some details of these savings are given
in the separate report of the Interstate Power Company.
In the acquisition and combination of the many properties

of the Interstate Power Company group an involved cor-
porate and financial structure naturally resulted. In Janu-
ary of last year your Company simplified the financial and
corporate structures of this group by calling and retiring
20 issues of bonds (which bore interest rates ranging from 6 to
10 per cent) and 12 issues of preferred stocks, and by liqui-

dating 9 of its subsidiary companies. These operations
required the issuance and the sale of $20,000,000 5% First
Mortgage Bonds and $7,500,000 6% Debentures.

THE INDIANAPOLIS CONSOLIDATION.

The second important operation of your Company during

the year was the purchase, in January, of the minority

interest in the Indianapolis Light and Heat Company and
the entire capital stock of the Merchants Heat and Light
Company of Indianapolis, Indiana, and the consolidation

of these properties into the Indianapolis Power & Light

Company. Your Company now furnishes all the central
station electric energy generated in Marion County, in
which Indianapolis is located, with the exception of that
used in traction. The financing associated with this uni-
fication of properties involved the selling of $30,000,000
5% First Mortgage Bonds and $12,000,000 of 63% Cumu-
lative Preferred Stock. But more important than these
financial operations were the savings that resulted from
the unified operations of what had been hitherto wasteful
competition and in many cases duplication of equipment.
The Company, as a result of these economies, was able to
effect a reduction in rates resulting in an aggregate saving
to consumers of approximately half a million dollars.

ACQUISITION OF THE LACLEDE PROPERTIES.
The third important operation of your Company during

the year was the acquisition of the entire common stock of
the Laclede Gas and Electric Company, which controlled
The Laclede Gas Light Company, the Laclede Power St
Light Company and the Illinois and Missouri Pipe Line
Company. The Laclede Gas Light Company furnishes gas
to the entire city of St. Louis, Mo., under perpetual franchise
and without competition. The Laclede Power & Light
Company furnishes electric energy in the City of St. Louis
both for power and light, as does also another large company.
The St. Louis Gas & Coke Corporation, acquired about

the same time as the Laclede properties, operates two bat-
teries of Roberts by-product coke ovens, each containing
40 ovens with a combined capacity of 2,000 tons of coal per
day. The Company also has a capacity of 1,100 tons of
pig iron per day. The surplus gas from the coke ovens
amounts to about 10,000,000 cubic feet per day, a part of
which is sold on the Illinois side of the Mississippi River,
and the remainder of which is piped under the river to the

plants of The Laclede Gas Light Company through a 10-inch
pipe line that has recently been put in operation. The lean
blast-furnace gases are used as fuel under 10 specially de-
signed 800-horsepower boilers which provide steam for the
generation of electrical energy. Two of the boilers are
equipped with stokers for burning the slack from the coking
operations. The excess of electric energy, beyond the re-
quirements of the plant itself, is transmitted to the distri-
bution system of Laclede Power & Light Company, over a
33,000-volt line that has recently been constructed. The
unified operation of these several companies, which has just
been effected, will result in the elimination of waste and will
be to the advantage of all the companies involved.

ACQUISITION OF OTHER PROPERTIES.
Near the close of the year the Laclede Securities Company

acquired a controlling interest in the Central States Utilities
Corporation, a company that owns or controls operating
companies supplying electricity, gas or other public utility
service to 186 communities in 13 States and to one town in
the Province of New Brunswick, Canada. At present the
stock of these companies is held as an investment; conse-
quently their earnings are not included in the Consolidated
Earnings Statement on page 10 [pamphlet report], nor are
their assets and liabilities included in the Consolidated
Balance Sheet on pages 11 and 12 [pamphlet report].

TERRITORIES SERVED.
The territories served by the subsidiaries of your Com-

pany include St. Louis, Missouri, with about a million in-
habitants; Indianapolis and the remainder of Marion County,
Indiana, with about half a million inhabitants; a wide-
reaching interconnected system extending across north-
eastern Iowa, southern Minnesota, and into South Dakota
and Nebraska, with a total population of about 460,000; a
compact interconnected system in northeastern New Jersey,
and two other sections centering in Newport, Rhode Island;
and the industrial district of Derby, Connecticut. The
map on page 5 [pamphlet report] shows the variety and high
character of the territories served.

OPERATING STATISTICS.
Dec. 31 1927. Dec.31 1926.

Population served 2,100,000 1,000,000
Electric customers 230,083 152,996
Gas customers 227,516 25,846
Electric Energy generated and purchased
(KWH) 585,577.052 378,203,042

Gas manufactured and purchased (cu. ft.) 8.897,276,417 820,105,000
Water pumped (gals.) 389,046,582 445,970,000
Passengers carried 12,120,180 13,819,402
Employees 5.155 2,626

EARNINGS AND DIVIDENDS.
The earnings during the year increased commensurately

with the growth of your Company. The consolidated gross
revenue derived from the operation of its subsidiary and
controlled public utility companies, but excluding all com-
panies that are not strictly public utilities, was $27,931,-
465.70. The sources of the gross earnings from operations
for the past year have been as follows:
From sale of electric energy 60.7%
From sale of gas 30.7%
From transportation 3.4%
From other sources 5.2%

Total 100.0%

You will see from the Earnings Statement on page 10
[pamphlet report] that the consolidated net income of your
Company and its subsidiaries for the year ended December
31 1927 was $2,640,034.10. This sum was the net income
after providing for all interest and dividend requirements
of all subsidiaries, for all minority interests, for earnings of
companies prior to acquisition, for depreciation and Federal
Income Tax, and for interest on the debentures of your
Company. The net income amounted to $23.19 per share
on the average number of shares of Preferred Stock out-
standing during the year. The balance after paying $7.00
per share on the Preferred Stock amounted to $4.44 per
share on the average number of shares of Class A stock
outstanding during the year.

•

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



MAY 19 1928.] FINANCIAL CHRONICLE 3145

Your Company has regularly paid dividends on its Pre-
ferred Stock since the organization of the Company. The
mount paid in preferred dividends during the last year was

S793,162.53; the amount paid as dividends on Class A stock
was $831,625.58; and the amount paid as dividends on Class
B stock was $831,625.58.

BALANCE SHEET.
The Plant and Property account in the Consolidated

Balance Sheet, on page 11 [pamphlet report], amounting to
$199,667,425.09, does not include any of the property of
the Central States Utilities Corporation nor of the sub-
idiaries that are not strictly public utilities; nor does it
Include the capital and other liabilities of these companies.
Under the item "Investments" are included stocks of Central
tates Utilities Corporation, stocks and bonds of associated

companies, and United States Treasury Certificates.

AUDITS.
The books, accounts and records of your Company and

of its subsidiary and controlled companies have been audited
by F. W. Lafrentz & Company, Certified Public Account-
ants. The Income Statements and Balance Sheets contained
in this Report have been made in slightly condensed form
from these audits. It is believed that these Income State-
ments and Balance Sheets, together with the other data
contained in this Report, will give you an exact and compre-
hensive understanding of the operations of your Company.

Respectfully submitted,
HARLEY L. CLARKE, President.

April 30 1928.

UTILITIES POWER & LIGHT CORPORATION AND
ITS SUBSIDIARY AND CONTROLLED

COMPANIES.
CONSOLIDATED CONDENSED STATEMENT OF REVENUE AND
EXPENSE FOR THE YEAR ENDED DECEMBER 31 1927.
(This statement includes gross revenues of all subsidiary and controlled

public utility companies for the entire year; but, in deriving the net earn-
ings, deductions are made for earnings prior to acquisition and for minority
Interests, so that the final result is the amount actually applicable to com-
mon stocks owned on December 31.)

Revenue:
Gross Operating Revenue $27,645,208.90
Non-operating Revenue  286,256.80

 $27,931.465.70
Expense:

Operating Expense $10,636,030.44
*Maintenance  1,988,370.49
Taxes (exclusive of Federal Income Tax). - 2,081,8.51.74

Net Earnings—Before Fixed Charges
Fixed Charges:

Interest on Funded Debt  $5,576,122.65
Interest on Unfunded Debt  75,252.85
Amortization Debt Discount and Expense- 362,032.42
Other Charges and 2% Normal Tax  123,645.52

Net Income—After Fixed Charges 
Dividends on Preferred Stocks of Suosidiary and Controlled
Companies 

Net Income—Before other Deductions  $4,785,017.42

Other Deductions:
**Surplus Net Earnings of Properties prior
to acquisition 

**Minority Interest in Net Income 

14,706,252.67

$13.225,213.03

6,137.053.44
7,088,159.59

2,303,142.17

$672,078.76
321,535.71

993,614.47

Net Income of Operating Companies before Depreciation
and Federal and State Income Tax  $3,791,402.95

Other Net Income of Utilities Power & Light Corporation:
Interest, Discounts, etc  $327,679.25
Net from Subsidiaries not Utilities, En-

gineering Fees and Other Sources  921,000.62
  1,248.679.v

Total Net Income of Utilities Power & Light Corporation
and Income Applicable to Common Stocks Owned by it—
Before Debentures Interest, Depreciation and Federal
Income Tax  $5.040,082.82

Interest on Debentures, Other Interest, Amortization, 2%
Normal Tax, etc  556,562.38

Total Net Income—Before Depreciation and Federal In-
come Tax  $4.483,520.44

***Reserves for Depreciation  $1,518,978.03
Provision for Federal and State Income Taxes 324,508.31

  1,843,486.34

Total Net Income  $2,640,034.10

*Maintenance charged to operations equals the Bond Indentures Require-
ments of the Subsidiary and Controlled Companies.
**After allowing for proportionate part of provision for renewals and

replacements and for Federal Income Tax.
***Reserves for depreciation have been made for a full year on all prop-

erties in accordance with the Renewals and Replacement requirements of
all Bond Indentures of the subsidiary and controlled companies.

UTILITIES POWER & LIGHT CORPORATION AND ITS SUBSIDIARY AND CONTROLLED COMPANIES.

CONSOLIDATED CONDENSED BALANCE SHEET AT DECEMBER 31 1927.

ASSETS.
Property, Plant and Equipment 
Special Deposits:

$199,667,425.09

Contra $415,708.60
Others $ 285.786.23

701,494.83
Investments 8,259,579.02
Current Assets:

Casn $3,969,529.71
Marketable Securities 301,157.82
Notes Receivable 42,032.57
Accounts Receivable 5,540,788.96
Due from Employees on Stock Subscriptions 372,000.00
.Cash Surrender Value of Policies on Lives of Officers 73,360.88
Inventory—Materials, Merchandise and Supplies 3,087,236.23

13,386,106.17
Due from Affiliated Companies 702,095.08
Payments on Investments and Properties in Process of Acquisition 
Deferred Charges:

3.974,187.96

Unamortlzed Debt Discount and Expense 
Unamortized Stock Discount and Expense 

$9,511,342.06
2,945,479.60

Prepayments and Other Items 1,730,730.63
14,187,552.29

LIABILITIES AND CAPITAL.
Capital Stock:

Utilities Power & Light Corporation:
Preferred 7% Cumulative; par value $100 Outstanding; 161,307 shares 
Class A; no par value; Outstanding, 554 221 shares 
Scrip representing 1,518.5 Shares 

Class B; no par value: Outstanding, 681,578.6 shares 
Scrip representing 627.7 Shares 

Subsidiary and Controlled Companies:
Preferred Stocks in Hands of Public 
Common Stocks in Hands of Public 

Surplus:
Applicable to Stock of Utilities Power & Light Corporation _________________________________
Applicable to Minority Stock of Subsidiaries _______________________________

Total Capital and Surplus ____________________________________
Funded Debt: 

_____________________________________________________________,

Debentures of Utilities Power & Light Corporation _______ ___________________________
Bonds of Subsidiary and Controlled Companies _______________________________________________________

Contracts Payable for Purchase of Properties __ __ _ _____ _ ____________________________________________
Bonds Called for Redemption, Funds on Deposit, Contra ______________________________________________________
Secured Notes Payable  __ 
Current Liabilities:

Notes Payable 
Accounts Payable 
Dividends Payable 
Accrued Items 

Dividends Accrued—Not Due and Not Declared.......... _
Dividends Payable in Class A and in Voting Trust Certificates for _____ -814-3C1-c -------------------------------------------------
Consumers' Deposits 
Due to Affiliated Companies 
Deferred Liabilities:

On Properties Purchased 
Partial Payments on Subscriptions to Stocks 
Others 

Reserves:
Depreciation, Renewal and Replacement 
Federal and State Income Taxes 
Farm Line Extension Bonuses 
Workmen's Compensation and Accident Liability 
Contingencies and Other 

8240.878.440.44

$13.430.639.96
30,370.00

$16.130,700.00

13.461,009.96

6.695,526.53

37.1E2,977.84

$6,689,249.72
6,276.81

$32,955.782.84
4.237,195.00

$7,182,939.41
4 328,542.53,

873.480,214.33

11,511,481.94

$20,000,000.00
106.113.500.00

$84 991,696.27

126,113,500.00

192.426.65
415,708.60

1 822 000.00, .

5.540,284.03
108.149.59
698,158.30
884,069.17
64,859.20

1,443.647.46

18,603,941.17

$1.143,714.49
1.821,834.85
467,308.32

2,107,426.37

$962.186.65
200.769.71
280,691.10

$16.546,466.58
573.277.32
239.711.30
336.091.49
908,394.48

8240.878.440.44
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WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY

ANNUAL REPORT—MARCH 31 1928.

To the Stockholders of
Westinghouse Electric & Manufacturing Company:

There is *submitted herewith a statement of the operations of your Company and its proprietary companies for OH
fiscal year ended March 31 1928 and a Consolidated Comparative General Balance Sheet as of that date. The compani,
whose operations are included in these statements are set forth on page 10 [pamphlet report].

Following is a condensed comparative statement of operations for the past six years:

Pittsburgh, Pa., May 14 1928.

Gross Earnings—Sales Billed 
Cost of Sales 

Net Manufacturing Profit 
Other Income 

Gross Income from all Sources 
Interest Charges, etc 

Net Income Available for Dividends and Other Purposes 

Year Ended March 31-

1928. 1927. 1926. 1925. 1924. 1923.
$175,456,815 $185,543,087 $166,006,800 6157,880,292 $154,412,918 $125,166.115161.347,356 169,764,086 151,711,939 144,242,065 137.006,280 111,694,832

814.109.459 815,779,001 614,294,861 $13,638,227 $17,406,638 $13.471,2833,031,704 2,585,614 2,295,363 4,203.179 1,336.438 1.296,601
817,141.163 $18.364,615 $16,590,224 $17,841,406 $18,743,076 $14,767,8841,501,991 2,226,174 2,468.223 2.517.042 2,617,773 2,504,398
115.639,172 $16,138.441 814.122.001 315.324.364 316.125.303 312.263.486

The reduced volume of new business offering during the
year, as compared with the preceding year, and reduced
sales prices for many products, are reflected in the reduction
in Sales Billed. These two factors contributed to reducer
the Net Manufacturing Profit for the year.
The value of Unfilled Orders at the close of the year,

after adjustments, was $47,742,204, compared with $55,-
298,890 at the close of the preceding year.
During the year inventories were reduced $11,072,535.
The expenditures for new plants and for additions and

extensions to existing plants during the past six years
aggregate $39,715,000. During the year ended March 31
1928 the total of such expenditures was less than the de-
preciations included in the costs. The depreciation rates
established and used over a period of years are believed
to be maple. No further expenditures of a major character
are now under consideration, and in all probability none
will be needed within the next few years, as during the six-
year period just ended all the plants have been provided
with modern facilities and the Company is now equipped
to take care of a business, at present prices, of more than
25% in excess of this year's shipments. In providing
these facilities, moves were made that enabled the Company
to segregate and rearrange the manufacture of its various
lines of product and also to inaugurate advantageous mass
production methods.
The Balance Sheet shows Current Assets aggregating

$122,005,705, which is more than eight times the Current
Liabilities aggregating $15,063,281.
The statement of Income and Profit and Loss appearing

on page 8 [pamphlet report] shows a restoration to Surplus
of the sum of $3,000,000 from the reserve for Federal Income
Taxes for the years 1917-1921. This was appropriated from
Surplus in 1926 and is no longer required. Your Directors
have taken advantage of this release of Tax Reserve and
also of the Surplus for the year, after the payment of divi-
dends at the rate of 8% per annum, to reduce the :molt&
for Patents, Charters and Franchises to a nominal amount
and to create certain reserve accounts as shown.
The various activities of your company in the interest

of its employees, reference to which has been made in pre-
vious reports, are being continued with satisfactory results.
Among these may be mentioned the Employees' Savings
Fund which, at the end of the fiscal year, showed a balance
due depositors of $3,704,021. The employees are evidencing
an increasing interest in the additional insurance which
they are able to obtain at a small cost under the Group
Insurance Plan of the Company. The total amount of
this insurance is now $88,366,000, of which the premium
on $60,639,000 is paid by the company, and on $27,727,000
is paid by the employees themselves. Nothing that has been
done for the benefit of the employees is more highly appre-
ciated by them than is this Insurance Plan.
During the past ten years the Company has, under an

organized plan, built a total of 772 houses for its employees,

of which 627 have been sold and the balance leased. The
Company still owns nearly 700 lots, on which it plans to
build about 30 houses each year under contracts with its
employees.
The Westinghouse Commercial Investment Company, a

wholly owned subsidiary, owns and operates 49 jobbing
houses located in 24 States and the District of Columbia.
These houses are a very valuable adjunct in the distribution
and sale of your Company's merchandi ing products, and
did a total business last year of $40,672,316.
The average number of employees during the year was

41,787, and the total of all payrolls was $71,865,944.
During the year James C. Bennett, formerly Comptroller

and Secretary of the Company, was elected Vice-President;
C. M. Finney was elected Comptroller; Warren H. Jones,
formerly Assistant Secretary, was elected Secretary, and
E. J. Mulligan was elected Assistant Secretary.
In accordance with the usual custom, the books and. — —

accounts of your Com-piny and of its proprietary companiej
were audited by Messrs. Hasiin---s and Sells, Certified Public
AccoLntants, and theircertificate is reproduced herewith-7
By order of the Board of Directors.

PAUL D. CRAVATH, Acting Chairman.

E. M. HERR, President.

May 7 1928.
BASKIN'S dr SELLS

Certified Public Accountants
Farmers Bank Building, Pittsburgh

Offices in the Principal Cities of the United States of America
and in

London, Paris, Berlin, Shanghai, Manila,
Montreal, Havana, Mexico City

To the Board of Directors, Westinghouse Electric &
Manufacturing Company, New York:

We have made an audit for the year ended March 31 1928
of the books and accounts of the Westinghouse Electric &
Manufacturing Company and its proprietary companies,
viz.: Westinghouse Electric International Company;
Westinghouse Lamp Company, The Bryant Electric Com-
pany and R. D. Nuttall Company.
We have verified the securities owned and the cash and

notes receivable by count or by certificates from depositaries,
and have examined the detailed records of the accounts
receivable. The investment in securities of other com-
panies is conservatively valued.
We consider the reserves created for notes and accounts

receivable sufficient to cover any probable losses therein.
The inventories of raw materials and supplies, finished

parts, completed apparatus, and work in progress were
taken under our general supervision and are valued at cost
or less.
We hereby certify that in our opinion the accompanying

Consolidated Comparative General Balance Sheet at March
31 1928 and Statement of Consolidated Income and Profit
and Loss for the year ended that date, are correct; and we
further certify that the books of the companies are in agree-
ment therewith.

HASKINS:WELLS, Certified Public Accountants.
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WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY AND PROPRIETARY COMPANIES.

CONSOLIDATED COMPARATIVE GENERAL BALANCE SHEET MARCH 31 1928.

ASSETS.
March 31 1928. March 31 1927.Current Assets:

Cash $19,585.023.85 $13,477.607.05
Call Loans and U. S. Government Securizies 13,247.687.50 4.006,000.00
Cash on deposit for redemption of Bonds and for Interest and Dividends. See contra 139.729.38 2.914.178.38
Notes and Accounts Receivable, less Reserves 27,559,849.13 26,576,200.56
Inventories—At Factories and Service Shops 45,937.250.12 53,485,395.91

—At Warehouses, on Consignment. in Transit, etc 15,536,165.44 19,060.554.92

Total Current Assets 

investments:

$122,005,705.42 4119,519.936.82

Capital Stockeof and Cash Advanced to Affiliated Companies, less Reserves $18,443,283.57 $17,638,283.57
Capital Stock of Canadian Westinghouse Co. and Bonds, Stocks, etc., of other Foreign Companies 5,364,296.59 5,260,211.56
Securities of Domestic Companies 5.129,699.25 6,297.401.87

Total Investments 

oeferred Charges:

$28,937.279.41 $29,195,897.29

Insurances, Taxes, etc., paid in advance 

ixed Assets:

$1.626.558.79 31.457.150.16

Factories—Land, Buildings and Equipment—Service Shops, Warehouses, Office Buildings, etc., Icss Depreciation $70,057,005.74 $70,948,933.88
Patents, Charters and Franchises 5.00 4,674,405.37

Total Fixed Assets $70,057,010.74 $75,623,339.25

Total $922,626,554.36 $225.796.323.52

LIABILITIES.
urrent Liabilities: 31arch 31 1928. March 31 1927.

Accounts Payable 
$6.165.897.61 $6,859,935.64

Interest, Taxes, Royalties, etc., accrued, not due 4,300,058.97 3.143,343.58
Dividend on Preferred Stock, Payable Apr!416th 79,974.00 79,974.00
Dividend on Common Stock, Payable Apri1.130th 2,289,080.00 2.289.040.00
Advance Payments on Contracts 1.692,541.26 990,419.92
Subscriptions to Securities_  

396,000.00 1,776,897.75
Unpaid Bonds and Interest and Dividends. See Contra 139,729.38 2,914.178.38

Total Current Liabilities 

unded Debt:

$15,063,281.22 $18,053,789.27

Five l'er Cent Gold Bonds due Sept. 1 1946 $30,000,000.00 $30.000.000.00

apital Stocks:

$2,127,924.67 $5,077,550.11

Preferred (79,974 shares outstanding, par value $50.00 each) $3,998,700.00 $3,998,700.00
Common (2,290,089 shares outstanding, par value $50.00 each) 114,504,450.00 114,504,450.00

Total Capital Stocks 
$118,503,150.00 $118.503,150.00

.urplus 
$56,932,198.47 $54.161,834.14

Total 
$222,626,554.36 $225,796.323.52

STATEMENT OF CONSOLIDATED INCOME AND PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31 1928.
ross Earnings:

Sales Billed 
$175,456,815.73

est of Sales:

Factory Cost, including depreciation of Property and Plant and all Distribution, Administration and General Expenses; and Taxes_ 161,347.356.69

et Manufacturing Profit   $14.109,459.04
)ther Income:

Interest, Discount ant Miscellaneous Income and Profits  $1,684,014.13
Dividends and Interest on Sundry Stocks and Bonds Owned  1,347.690.80

3,031,704.93

rose Income from all Sources   $17.141,163.97
.eductions from Income:

Interest Charges  1,501,991.83

et Income for the Year  $15.639,172.14
,ividends on Preferred and Common Stocks  9,476.048.00

urplus for the Year  $6.163,124.14
urplus, March 31 1927  54,161,834.14

ross Surplus   $60,324.958.28
djustments:

Reserves for possible adjustments of book values of Investments in Affiliated Companies, for Pensions and for Notes
and Accounts Receivable and Miscellaneous Charges, less profit realized on the sale of certain Investments _-_ $1.770,975.54

Patents, Charters, Franchises, etc., written down to nominal value 4,621.784.27

Total $6,392,759.81
Less balance of Reserve previously appropriated for Federal Income Taxes, not required 3.000,000.00

3,392,759.81

rplus, March Si 1928, per Balance Sheet  $56,932,198.47
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ST. LOUIS-SAN FRANCISCO RAILWAY COMPANY.

ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1927.

To the Stockholders:
Your directors submit herewith the annual report for the

year ended December 31 1927.

MILES OF ROAD OPERATED.

The mileage in operation at the end of the year, compared

with the previous year, was as follows:
-1927.

Main line and branches owned by
1926. Increase. Decese

parent and controlled companies__5,581.49 5,501.34 80.15 --
Leased lines  11.20 11.20 ---- --
Lines operated under trackage rights 83.17 83.64 ---- .47

Total miles of road operated 5.675.86 5,596.18 79.68 --

The increase of 80.15 miles owned represents the Butler

County Railroad, 50.35 miles, extending from Poplar Bluff,

Mo., to Piggott, Ark., and from Osprey to Tipperary, Ark.;

the St. Louis Kennett and Southeastern Railroad, 16.83

miles, extending from Piggott, Ark., to Kennett, Mo.; the

Motley County Railway, 8.49 miles, extending from Matador

Junction to Matador, Tex., and the new line from East

Aberdeen to Columbus, Miss., 26.02 miles, a total of 101.69

miles added, less 21.54 miles retired, consisting of 17.65 miles,

extending from Brownwood to May, Tex., and 3.89 miles re-

classified as yard tracks and sidings. The decrease in miles

operated under trackage rights is due to reclassification as

yard tracks and sidings.

RESULTS FOR THE YEAR.

Operating revenues 
(Decrease $5,146,470.03 or 5.5%)

Operating expenses 
(Decrease $3.658.632.92 or 5.5%)

$89,259,584.25

62,263,277.06

Net operating revenue $26,996,307.19
(Decrease $1,487,837.11 or 5.2%)

Railway tax accruals $4.992,531.28
(Increase $150,143.65 or 3.1%)

Other operating charges  Cr.19,682.72
(Decrease $422,864.23)

Total operating charges  4,972,848.56
(Decrease $272,720.58 or 5.2%)
Net railway operating income

(Decrease $1,215,116. or 5.2%)
Non-operating income 
(Increase $1,126,319.92 or 278.8%)

 $22,023,458.63

1,530,294.38

Gross income $23,553.753.01
(Decrease $38,796.61 or 0.4%)

Deductions from income  577,753.96
(Decrease $25.935.96 or 4.3%)

Balance available for interest, etc $22,975,999.05
(Decrease $62,860.65 or 0.3%)

Interest on fixed charge obligations  10,969,152.62
(Increase $18,975.97 or 0.2%)

Balance 
(Decrease $81,836.62 or 0.7%)

Interest on cumulative adjustment mortgage bonds
(Increase $81.76)

Balance 
(Decrease $81.918.37 or 0.8%)

Interest on income mortgage bonds 

Balance 
(Decrease $81.918.37 or 1.1%)

Dividends on preferred stock 

Balance 
Dividends on common stock

Balance 

$12,006,846.43

2,432,290.83

$9,574,555.60

2,110,320.00

$7.464,235.60

428,022.00

$7,036,213.60
4,352,229.06

$2,683,984.54

SECURITIES ISSUED, SOLD OR PLEDGED.

On May 16 1927 the Company issued $15,096,200 of its

common stock in partial reimbursement of its treasury for

capital expenditures made prior to January 1 1927. The

stock was sold at par and accrued dividends from April 1

to May 16 1927; proceeds to be used only for capital expendi
-

tures made subsequent to January 1 1927 in accordance with

order of the Inter-State Commerce Commission authorizing

the issue of said stock.
On September 1 1927 there were issued $644,500 Prior

Lien Mortgage 5% Gold Bonds, Series B, with accrued

interest from July 1 1927 in payment of the agreed purchase

price ($650,000) of the entire capital stock of Butler County

Railroad Company (2,000 shares of $100 pax value per

share) all indebtedness of said Railroad Company being

assumed by the vendor.
On October 5 1927 there were authenticated $3,911,000

Prior Lien Mortgage 5% Gold Bonds, Series B, in partial

reimbursement of the Company's treasury for capital ex-

penditures made between January 1 and December 31 1926.

Those bonds are held in the Company's treasury.

On March 30 1927 $1,875,000 Prior Lien Mortgage 5%

Gold Bonds, Series B, were pledged to secure temporary

bank loans aggregating $1,500,000. The loans were paid

on May 17 1927 and the bonds were returned to the 
treasury.

SECURITIES PURCHASED AND PAID.

On October 1 1927 the Current River Railroad Compan
First Mortgage 5% Bonds matured and at the end of th
year all but $8,000 of the entire issue ($1,606,000) of thos
bonds had been redeemed.
Equipment Trust obligations in the principal amount o

$1,874,000 matured in the course of the year and were paid

ACQUISITIONS OF CAPITAL STOCK OF BUTLE
COUNTY RAILROAD COMPANY AND ST. LOUIS
KENNETT AND SOUTHEASTERN RAIL-
ROAD COMPANY, AND LEASE OF THEIR

PROPERTIES.

On September 1 1927 the Company purchased the entir
capital stock, consisting of 2,000 shares, par value $100 pe
share, of the Butler County Railroad Company for $644,50
in Prior Lien Mortgage 5% Gold Bonds, Series B, and ac
crued interest thereon; and the entire capital stock, consistin
of 3,000 shares, par value $100 per share, of St. Louis Kennet
and Southeastern Railroad Company for $300,000 in cash.
The Company also leased the entire properties of sal

companies and began their operation on September 1 192
The line of the former extends from Poplar Bluff, Mo., t
Piggott, Ark., and from Osprey, Ark., to Tipperary, Ark
a total of 50.35 miles, and the latter extends from Piggot
Ark., to Kennett, Mo., a total of 16.83 miles.

DIVIDENDS.

Dividends on the preferred stock were paid during 192
in quarterly installments, at the rate of 6% per annum.

Dividends on the common stock were paid as follows:
On Jan. 1927. 13%,

On July 1 1927.154%, plus X, extra,
On Apr. 1 1927, 1% %, plus extra,

On Oct. 1 1927, 154%, plus j% extra.

ADDITIONS AND BETTERMENTS.

The following table reflects net charges to capital accou

during the year for additional main track, changes in lin

grade reduction and other additions to and betterments

roadway and structures, etc., and for the purchase an

construction of new equipment, reconstruction of and i

provements to existing equipment:
Road.

Widening cuts and fills  $339,848.
Ballasting  289,553
Rail and other track material  504,595.
Bridges, trestles and culverts  1,840,623
Elimination of grade crossings  145,075.
Grade crossings and signals  53,653.
Main tracks  5,369,458.
Additional yard and industry tracks  153,753.
Changes of grade and alignment  17,2264
Signals and interlocking plants  8,152.
Telegraph and telephone lines  Cr.12,287.
Section houses and other roadway buildings  6.504.
Fences  20,851.
Freight and passenger stations  165,587
Fuel stations and appurtenances  58,622.
Water stations and appurtenances  14,415.
Shop buildings, engine houses, etc  1,338,149.
Power plants, shop machinery and tools  105,004•
Assessments for public improvements  172,058•
All other improvements  1,908,092.

Total road 812,498.940.•

Equipment.

Purchase of new equipment (locomotives, passenger cars, etc.) $260,188.
Improvements to existing equipment (including new equip-
ment built in company shops) less retirements  614,495.

Total equipment Cr.$354,307.

Total road and equipment $12,144,633.

New equipment built in the company's shops during tl
year consisted of 600 freight cars and 1 baggage car;
addition, 1,413 freight cars were reconstructed, 4,904 giv
general overhauling and 6,914 painted; 52 passenger ca
were overhauled and painted.
Equipment retired during the year comprised 1,683 frieg

cars, 29 locomotives, 14 passenger cars, and 199 work c
entailing a charge to operating expenses of $968,208.
Of the new line under construction between Aberdee

Miss., and Kimbrough, Ala., approximately 26 miles (fro
Aberdeen to Columbus, Miss.), was opened for service
December 16 1927.

MAINTENANCE.

During the year the property was well maintained a
generally improved. The most important maintenan
projects were as follows:
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178 miles of new 100-1b. rail laid, releasing lighter rail.
316,700 cubic yards of ballast applied.
7 miles of open-deck trestle bridges renewed.
1,410,680 cross ties renewed.
12 highway grade separations.
At the close of the year there were 91 engines out of

service for repairs, or 10% of the total owned, compared
with 107, or 11%, at close of previous year. The number
of freight cars out of service for repairs was 1,906, or 5%
of total owned.

ABANDONMENT OF THE BROWNWOOD NORTH
& SOUTH RAILWAY.

Pursuant to authority granted by the Federal and State
Commissions, operation of the line from Brownwood Junction
to May, Tex., 17.65 miles, was discontinued and the property
dismantled.

TRAFFIC, INDUSTRIAL, AND AGRICULTURAL
DEVELOPMENT.

A total of 337 new industries were located on the line
during 1927, consisting of 5 compresses and gins, 7 grain
elevators, 49 material and coal yards, 20 warehouses, 25
oil well supply houses, 6 oil refineries and loading racks,
'74 oil distributing plants, 7 wholesale produce houses, 2
rock crushers, 5 creameries, 31 miscellaneous manufacturing
plants, and 97 miscellaneous industries.
A heavy freeze in the Ozarks on April 21 practically

destroyed the apple, grape and peach crops and reduced
the production of strawberries from about 4,500 cars to
1900, cars. Wheat production was about two-thirds that of
1926, due to adverse weather conditions; floods in the
Mississippi Valley during the spring and early summer
resulted in a heavy decrease in tonnage of cotton, vegetables
and other crops, compared with the previous year. Serious
interruption and loss of traffic occurred on the Central and
River Divisions during December, caused by severe wash-
outs resulting from heavy rainfall. Overproduction and
State legislation restricting drilling caused a decrease in
tonnage of oil well supplies, principally pipe; the shutdown
of the Ford plants and curtailment of output of other plants
caused a heavy reduction in earnings on automobiles and
auto trucks. There was a substantial increase in tonnage
of poultry, eggs, and dairy products.

Colonization in the Ozark region progressed satisfaetoriy.
Considerable interest is developing in the territory con-
tiguous to the new line south of Aberdeen, Miss. The
opening of the new line from Aberdeen, Miss., to Aliceville,
Ala., on February 2 1928 and agreement for interchange
of traffic with the Alabama Tennessee & Northern RR.
into Mobile, Ala., should afford a gradual increase in traffic,
and the completion of extension to Kimbrough, Ala., to
connect with the Muscle Shoals Birmingham & Pensacola,
RR. should further increase tonnage through Pensacola,
Fla. It is expected that this line will be completed during
the fall of 1928.

Competition by motor buses for short distance travel
and increased use of privately owned automobiles, continues
to make inroads in passenger revenue.

RESULTS OF OPERATION AND ECONOMIES
EFFECTED DURING THE YEAR.

Freight earnings for the year decreased $3,467,853;
passenger earnings decreased $1,494,218; all other earnings
decreased $184,399, a total decrease in gross revenue of
$5,146,470. The decrease in net railway operating income,
however, was only $1,215,117.

Operating conditions during 1927 were the most un-
favorable in many years. Excessive rainfall over most of
the territory traversed by the company's lines resulted in
unprecedented floods, particularly in the Mississippi
Valley, during the spring, and on the Central and River
Divisions during December. The cost of repairing the
resulting direct damage to the property of the Company
exceeded $500,000. There was also a loss of revenue which
annot be estimated, resulting from interruption of train
rvice, destruction of early crops and the termination,
a many cases, of agricultural activities for the entire season.
Expense of passenger train operations on branch lines
as been further reduced by substitution of less expensive
otor car service; passenger train, miles decreased 499,273,
ompared with previous year, while motor train miles in-
reased 255,206.
Revenue freight loaded on line and received from eon-

ections decreased 48,261 cars, or 4.91%, compared with

the previous year. Average earnings per car during 1927
were approximately $72.00.

Gross tons per train mile for September 1927 were 1,501;
net tons per train mile were 638, establishing new high
records.
The Company had a net credit of $1,963,353 for per diem

on freight cars interchanged during the year, an increase
of 1297,157 compared with the previus year. After
providing for payments for mileage of tank, refrigerator and
other private line cars, there remained a net credit to Hire
of Freight Cars for 1927 of $147,267, compared with a net
debit of $193,197 for 1926. Rent from locomotives, pas-
senber cars and work equipment further increased the
net credit for Hire of Equipment by $184,747, making the
balance for the year a net credit of $332,014, compared with
a net debit of $80,247 for 1926. Figures of the Muscle
Shoals Birmingham & Pensacola Railroad Co. have been
excluded from this comparison, because of the abnormal
per diem charges resulting from reconstruction of that line
in progress during the year.

TAXES.
Taxes paid by the Company for the year 1927 amounted

to $4,992,531 (5.52% of gross revenues), an increase of
$150,143 over the previous year.

INCOME ACCOUNT FOR YEAR ENDED JUNE 30 1927.
At the time of reorganization and the preparation of the

Adjustment Mortgage and the Income Mortgage of the
Company, the fiscal year for the making of the annual
report to the Inter-State Commerce Commission ended
June 30. The same fiscal year was adopted in both the
Adjustment Mortgage and the Income Mortgage. In 1916
the period for making annual reports was changed by the
Inter-State Commerce Commission to the calendar year
instead of the year ending June 30, and as a consequence
the annual report filed with the Commission does not show
income for the fisal year ended June 30. The following
statement showing the income account for the fiscal year
ended June 30 1927 as certified by Deloitte, Plender, Griffiths
& Co., Certified Public Accountants, is therefore submitted:
Operating revenues $93,087.745.11
Operating expenses  65,416,246.68

Net operating revenue $27.671.498.43
Operating charges:
Railway tax accruals  $4.897.455.52
Uncollectible railway revenues  16,046.53
Hire of equipment—net  Cr33,616.41
Joint facility rents—net  139,265.36

Total operating charges  5.019,151.00

Net railway operating income $22,652,347.43
Non-operating income:

Rentals  $169,508.58
Interest and dividends  656,812.73
Miscellaneous  36.361.82

Total non-operating income  862,683.13

Gross income
Deductions from income:

Rentals  $59.862.68
Miscellaneous tax accruals  12,638.46
Miscellaneous income charges  154,129.28
Sinking and other reserve funds  363,424.93

 $23.515,030.56

Total deductions from income  590.055.35

Balance available for interest, &c $22,924,975.21
Interest on fixed charge obligations  11,031.395.80

Balance $11,893,579.41
Interest on cumulative adjustment mortgage bonds  2,432,020.08

Balance  $9.461,559.33
Interest on income mortgage bonds  2,110,320.00

Balance  $7.351,239.33

Announcement is made, with deep regret, of the death, on
September 28 1927, of Mr. Festus J. Wade, of St. Louis, Mo.
Mr. Wade became a welcome member of the Board of

Directors on October 27 1916. He died at the height of
a busy and useful life, noted for the fullness of its vigor,
inspired always by the spirit of helpfulness to others, with
a record of high aims, active accomplishments and re-
sponsibilities ably met. This Company has lost an able
adviser and his associates on the Board feel keenly the
passing of a valued friend.

The acknowledgments of the Board are renewed to the
officers and employees for faithful and efficient service.
By order of the Board of Directors,

E. N. BROWN, Chairman.
J. M. KURN, President.

May 7 1928.
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Dividends on preferred stock__ - 427,260.00

DELOITTE, PLENDER. GRIFFITHS & CO.
Accountants and Audi oars
49 Wall Street, New York.

To the Directors of
St. Louis-San Francisco Railway Company,

120 Broadway, New York City.
We have made an examination of the books and accounts of the St.

Louis-San Francisco Railway Company and its Auxiliary Companies fo
r

the year ended December 311927.
The Securities owned have been substantiated by certificates re

ceived

from the various Trustees, or verified by actual inspection. Cash Balances

have been reconciled with the passbooks or statements produce
d to us,

and we have received direct from the Banks, Bankers and Trust Co
mpanies

certificates in support of the sums on deposit with them.

We have satisfied ourselves generally that the charges to 
Property and

Equipment Accounts for the period were proper charges to Ca
pital Account.

We certify that the accompanying Consolidated General 
Balance Sheet,

Income and Profit and Loss Accounts, in our opinion, fair
ly set forth the

combined position of the Companies at December 31 
1927. and the result

of the operations for the year ended that date.
DELOITTE, PLENDER, GRIFFITHS & CO.,Auditors.

April 14 1928.

CONSOLIDATED INCOME ACCOUNT—YEAR
ENDED DECEMBER 31 1927.

Six Months Six Months Twelve Months
Ended Ended Ended

June 30 1927. Dec. 311927. Dec. 311927.

Average mileage operated  5,605.24
Cperating Revenues— $ $ $

Freight 33,232,202.41 34,981,388.05 68,213,590.46

Passenger  7,094,262.63 7,259.072.04 14,353,334.67

Excess baggage  63,136.33 52,924.96 116,061.29

Parlor and chair car  4.928.60 6,514.85 11,443.45

Mail  808,466.48 846,171.27 1.654,637.75
Express  998,788.05 1,106.170.44 2,101,958.49

Other passenger train  170,579.44 28,331.61 198,911.05
Milk  184,346.52 179,495.35 363,841.87

Switching  737,8.54.35 768.150.04 1,506.004.39

Special service train  8,216.10 17,400.90 25,617.00
Station, train and boat privi-

leges  5.209.49 5,206.63 10,416.12
Storage—Freight  25,984.23 23,146.16 49,130.39
Demurrage  93,273.30 107,849.02 201,122.32

Other  229,717.96 223.797.04 453,515.00

Total operating revenues.._ _ _43,653,965.89 45,605,618.36 89,259.584.25

Operating Expenses—
Maintenance of way and struc-

tures  6,158,259.19 5,752,038.18 11.910,297.37

Maintenance of equipment__ _ 6,826,141.14 6,871,773.46 13,697,914.60

Maintenance of equipment—de-
Predation  1.743,286.00 1,742,150.87 3,485,436.87

Traffic  751,353.47. • . , •70

Transportation 14,899,035.96 14,729.197.95 29,628.233.91

Miscellaneous operations  1,119.98 18,490.34 19,610.32

General  1,581.807.78 1,546,669.65 3,128.477.43

Transportation for investment
—Cr  364,048:29 743,940.85 1,107.989.14

Total operating expenses_ _ _ _31,596,955.23 30,666,321.83 6
2,263,277.06

Net operating revenue 12,057.010.66 14.939.296.03 26,996,307.19

Operating Charges—
Railway tax accruals  2.391.876,80 2,600,654.48 4,992,531.28

Uncollectible railway revenues- 9,110.93 12,874.50 21,985.43

Hire of equipment—net  151,432.68 20,177.74 171,630.42

Joint facility rents—net  67,273.83 62,688.44 129.962.27

Total operating charges  2,316,808.88 2.656.039.68 4,972,848.56

Net railway operating income 9,740,201.78 12.283.256.85 22,023,458.63

Non-operating Income—
Rentals  88,976.40 80,082.95 169,059.35
Interest and dividends  567,070.65 758,223.77 1,325,294.42

Miscellaneous  13,817.99 22,122.62 35.940.61

Total non-operating income  669,865.04 860.429.34 1,530.294.38

Gross income 10,410,066.82 13,143,686.19 23,553,753.01

Deductions from Income
Rentals 
Miscellaneous tax accruals 
Miscellaneous income charges_ _
Sinking and other reserve funds_

29.634.49
6,823.04
76,636.90
182,704.21

Total deductions from income 295,798.64

28,619.20
5,834.47

80,520.83
166.980.82

281.955.32

Balance available for interest,
&c 10,114,268.18 12,861,730.87

Interest on fixed charge obliga-
tions  5.500,813.34

Balance  4,613.454.84
Interest on cumulative adjust-
ment mortgage bonds  1.216,016.79

Balance  3.397.438.05
interest on income mortgage
bonds  1,055.160.00

58,253.69
12,657.51

157,157.73
349,685.03

577.753.96

22,975.999.05

5,468,339.28 10,969,152.62

7.393,391.59

1,216,274.04

6.177,117.55

1.055.160.00

Balance  2,342,278.05 5,121,957.55
762.00

12,006,846.43

2,432,290.83

9,574,555.60

2.110,320.00

7,464.235.60
428,022.00

Balance  1,915,018.05 5.121,195.55 7.036,213.60
Dividends on common stock.... 3,043,731.06 1,308,498.00 4,352.229.06

Balance  1,128,713.01 3,812,697.55 2,683,984.54

Figures in bpld-face denote debit when opposite credit account, and
credit when opposite debit account.

CONSOLIDATED PROFIT AND LOSS ACCOUNT—YEAR ENDED
DECEMBER 31 1927.

Credit.

Credit balance December 31 1926 $20,594.146.55
Balance transferred from income-32,683,984.54
Unrefundable overcharges  62,326.01
Donations, account industrial

tracks (see contra)  53,429.09
Miscellaneous credits  90.193.66

 $2,889,933.30

Debit.
Surplus applied to sinking and

other reserve funds  $11,613.97
Surplus appropriated for invest-
ment in physical property (see
contra)  53,429.09

Debt discount extinguished
through surplus  11,788.00

Profit on road and equipment
sold (adjustment)  3,923.82

Loss on retired road and equip't_ 
637,522.71

Miscellaneous debits  411,440.11
  1.129,717.70

Net credit for the year
1.760,215.60

Credit balance carried to consolidated 
general balance sheet-322.354,362.15

CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31
1927 COMPARED WITH PREVIOUS YEAR.
• ASSETS.

Increase (+) or
Investments— 1927;1926. Decrease (—).

Investment in road and
equipment: $ $ $

Road 327.842,926.30 314.754,784.94 +13,088.141.36
Equipment  95.197.751.80 95.518,308.13 —320.556.33

Sinking funds:
Total book assets  1.049.637.30 2,357,055.34
Issues of railway at par_ 1.022,000.00 2,356,500.00

Cash 
Deposits in lieu of mort-
gaged property sold 

Miscell. physical property..
Investments in affiliated cos.:

Stocks (pledged)
Notes 
Advances 

Other investments:
Stocks 
Bonds 
Notes 
Advances 

27,637.30

3,884.26
670,704.26

202,336.33
100,079.38
224,580.34

10,510,944.40
1.00

80,858.68

555.34 +27,081.96

6,827.72 —2.943.46
675.441.10 —4,736.84

202,336.33
107,039.99 —6.960.61
119,761.80 +104,818.54

10,510,891.58 +52.82
29,000.00 —28,999.00
80,858.68
28,306.30 —28.306.30

Total investments_ _ -434,861,704.05 422,034,111.91 +12,827.592.14

Current Assets—
Cash 
Time drafts and deposits_ _
Special deposits 
Traffic and car service bal-
ances receivable 

Net balance receivable from
agents and conductors_ _

Miscell . accounts receivable
Material and supplies 
Interest and dividends re-

ceivable 
Other current assets 

Total current assets..__

Deferred Assets—
Working fund advances__ _ 29,307.75 27,199.66 +2,108.09
Insurance and other funds:  

Total book assets  724,085.24 623,679.49
Issues of railway at par. 448,000.00 435,000.00

Cash and securities  276,085.24 188,679.49 +87,405.75
Other deferred assets  110,093.11 123,969.48 —13,876.37

10.731.037.75 8,472,180.85 +2,258,856.90
1,000.000.00   +1,000,000.00

94.568.63 80.673.99 +13.894.64

1,752,449.66 1,938,923.16 —186,473.50

588,425.96 628,389.83 —39.963.87
1,847,865.56 2,170,856.61 —322.991.05
5,062,914.36 5.283,577.58 —220,663.22

4,887.66 4,978.70 —31.04
110,123.10 139,050.40 —28,927.30

21.192.272.68 18,718,571.12 +2.473,701.56

Total deferred assets_ _ _ - 415,486.10 339,848.63 +75,637.47

Unadjusted Debits—
Rents and insurance premi-
ums paid in advance_.___ 140,373.32 60,942.07 +79,431.25

Other unadjusted debits ___ 2,314,280.91 2,367.703.75 —53,422.84
Securities issued or assumed: 
Unpledged  14,780,300.00 11,003,300.00
Pledged  4,000,000.00 4,000,000.00

Total unadjusted debits_ 2.454,654.23 2.428.645.82 +26,008.41

458.924,117.06 443.521,177.48 +15,402,939.58

LIABILITIES.
Stock—

*Capital Stock:
Common  65.543,226.00 50,447,026.00 +15,096,200.00
Preferred  7,529,700.00 7,557,500.00 —27,800.00

Total capital stock-- 73,072,926.00 58,004,526.00 +15.068,400.00

Long Term Debt—
Funded debt unmatured:
Equip, trust obligations- 18,912.000.00 20,786.000.00 —1,874,000.00
Mortgage bonds:
Book liability 221.055,665.00 217,553,065.00
Held by or for the rail-
way  20,230.300.00 16,299.300.00

Actually outstanding200,825,365.00 201,253,765.00 —428,400.00
Collateral trust bonds- _ 8,022,000.00 8,022,000.00
Income mort,rage bonds:  
Book liability  80,010,173.00 81.648,723.00
Held by or for the rail-
way  20,000.00 1.495,500.00

Actually outstanding 79,990,173.00 80,153,223.00 —163,050.00
Miscellaneous  100,000.00 +100,000.00

Total long term debt_ _307,849,538.00 310.214,988.00 —2.365,450.00

Current Liabilities—
Traffic and car service bal-
ances payable 

Audited accounts and wages
payable 

MMcell. accounts payable-
Interest matured unpaid....
Dividends matured unpaid
Fund, debt matured unpaid
Unrnatured interest accrued
Unmatured rents accrued_
Other current liabilities- - _

1.087,288.42 1,490,945.81 —403,657.3

5 ,448.724 .67
289,506.12

3 .966.657.53
27,491.00
11,000.00

3.408,143.24
583.33

346,621.71

6,246.903.83
328,462.80

3,981,568.45
35,280.50
9,000.00

3,474,484.74
583.33

508.418.20

—798.179.1
—38,956.6
—14,910.9
—7,789.
+2,000.0(

—66,341.5

--161,796.4

Total current liabilities.. 14,586,016.02 16,075.647.66 —1.489,631.6

Deferred Liabilities—
Other deferred liabilities. _ _ 261,568.03 105,321.13 +156,246.9

Total deferred liabilities- 261,568.03 105,321.13 +156,246.

Unadjusted Credits—
Tax liability  3,065.557.03
Insurance reserve  704,622.74
Accrued depreclation—road 737,596.94
Accrued deprec.—equipm't 29,428,615.31
Other unadjusted credits  2.014,481.46

3,242,570.39
605,591.99
689.706.34

27,098,161.33
2,407.336.05

—177.013.31
+99,030.7.
+47,890.6(

+2.330,453.9
—392,854.5

Total unadjusted credits 35,950,873.48 34.043,366.10 +1,907,507.3

Corporate Surplus—
Additions to property
through income & surplus 1,509.349.52 1,466,349.77 +42,999.7

Funded debt retired through
income and surplus  486,000.00 486,000.00

Sinking fund reserve  2.833,483.86 2,510.832.27 4:322,"6"51:8
Miscell, fund reserve  20,000.00 20,000.00
Profit and loss balance (be-
fore deduction of dividends
declared payable in 1928) 22,354.362.15 20,594,146.55 +1,760.215.6

Total corporate surplus_ 27,203,195.53 25.077,328.59 +2,125,866.9

458,924.117.06 443,521.177.48 +15,402,939.5

*Note A—Capital Stock outstanding at December 31 1927 includ

$118,300 common and $354,900 preferred, held by Reorganization Manag

Note B—The company is guarantor, jointly with other companies, of th

securities of certain Terminal Companies, none of which are in default.
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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 "INDICATION
S OF

BUSINESS ACTIVITY."
Friday Night, May 18 1928.

COFFEE on the spot was said to be in better demand

early in the week especially for Santos high grades which

were the firmest. Sao Paulo, Brazil cabled that the Credit

Bank of the State of Sao Paulo has suspended transactions,

causing what is described as a financial panic there. The

advance some think in Santos 4s futures makes prices for

actual coffee look cheap to European as well as our own trade

and both have bought very freely. On Monday of this week

March 1929, futures sold in Santos at the equivalent of

23.85o. c. & f., for 4s while the same position on our Ex-

change was selling at 22c. This led to heavy buying of

December and March contract "D." Fair to good Cutua,

243 to 243%c.; Ocana, 223/2 to 233/2c.; Bucaramanga, na-

tural, 243/2 to 253/2d.; washed, 27% to 28d.; Honda, 27% to
28%c. Arrivals of mild coffee in the United States since
May 1st are 135,702 bags against deliveries for the same time
of 138,575 bags. Stock of mild coffee on May 14th in the
United States, 337,794 bags, against 359,683 on May 7th
and 382,653 on May 14th last year.
On the 14th inst. cost-and-freight offers were irregular,

many unchanged but some slightly higher. On the 15th
inst. some of the cost-and-freight offers from Brazil were
higher but most were about unchanged. The local spot mar-
ket for Brazilian grades was quiet. Santos 4s, 2334 to 24c.;
Rio 7s, 16c., and Victoria 7-8s, 153%c. Stocks of mild at
United States ports were reduced 21,000 bags last week.
The primary markets were firm at prices above the New
York parity. On the 16th inst. firm offers for prompt ship-
ment from Brazil included Santos Bourbon 3s at 24.05 to
24.30c.; 3-4s at 233 to 24.05c.; 3-5s at 22.95 to 23.40c.;
4-58 at 223/2 to 23.15c.; 5s at 22.70c.; 5-6s at 22 to 23.20c.;
6s at 21.80c.; 6-7s at 213/2c. to 21%c.; 7-8s at 20.95e.; part
Bourbon 3s at 24.15c.; 3-5s at 23.15c.; peaberry 3s at 233%c.;
3-4s at 23.80c.; 4-5s at 22.85e. to 23.20c.; 5s at 22.850.;
Rio 'Ts at 16.600.; Victoria 7s at 15.90c.; 7-8s at 15.40c.;
Victoria 7-8s for June-July shipment were here at 15.15o.
On the 17th inst. cost and freight offers from Brazil were

firm and less plentiful, with a holiday in that country.
Prompt shipment offers from Santos included Bourbon
3s at 24.30o., 3-4s at 23.30 to 243c., 3-5s at 23.35 to 233%0.,
4-5s at 22.65 to 23.55o., 5s at 22.65 to 23.20c., 5-6s at
22 to 22.95c., 6s at 21.80e., 6-7s at 213/20., 7-8s at 20.95c.;
part Bourbon 2s at 25.35e., 2-3s at 24.35 to 24.60c., 3s at
233/2c., 3-5s at 23.05 to 23.800.; Peaberry 3-4s at 23.80o.,
4-5s at 22.65 to 23.20c.; Rio 7s at 16.600.; prompt shipment
Victoria 7-8s at 15%c., and 7s at 16.10c.; Santos Bourbon
4s were offered for June-July shipment equal at 23.15c.
To-day cost and freight offers were generally unchanged or
slightly higher early. Santos Bourbon 2-3s, 24e.; 3s,
243/2e.; 3-4s, 23.65 to 243c.; 3-5s, 23 to 23%c.; 4-5s, 22.65
to 23e.; 5s, 22.65 to 243%0.; 5-6s, 21.95 to 223/20.; part
Bourbon 2-3s, 253/2c.; 3s, 243/2c.; 3-5s, 23.20 to 233c.;
Peaberry 4s, 23.20c.; 4-55, 23c.; Rio 7s, 16.60e.; Victoria
7s, 16c.; 7-8s, 15.600.; Rio 7-8s for June-July shipment were
offered at 16c. According to cables received by the Ex-
change, the Institute de Cafe do Sao Paulo reports coffee
stock Sao Paulo (including Minas Geraes) interior ware-
houses and railways April 30, 12,115,000 bags, against
12,653,000 on March 1. The visible supply of the world
on May 1 was 5,152,461 bags, against 4,260,955 last year.

Later private advices stated that the Sao Paulo Bank fail-
ure referred to a small bank whose depositors were generally
other than coffee interests. On the 15th inst. Santos futures
for a time were 17 to 34 points higher, the latter on March,
partly on higher cables, partly on European and Brazilian
buying, especially of the distant months. No. 7 Rio futures
early in the day were 17 to 20 points higher. Later profit
taking wiped out the advance and the ending was at a net
decline on Santos of 3 to 25 points net and on Rio of 15 to
20 points. The sales of Rio were 49,250 bags and of Santos
49,000 bags. On the 15th inst. private advices from Brazil

were to the effect that spot coffee of the medium grades had
advanced noticeably and that there was already a good de-

mand for delivery in the early part of 1929. The situation

here was called firm. The trade in general seem to feel

that Brazil has the situation too well in hand to attempt to

fight it. Until the consuming countries are well supplied,

some contend there is little hope of other than occasional

declines on profit taking. At the same time present future

prices on the Santos contract are not far from the record prices

just after the war. Futureson the 16th inst. declined by the

reported failure of the Credit Bank of the State of Sao Paulo

and the reported panicky conditions there. Some traders

here argued that the failure has no direct bearing on the

coffee situation. Futures on the 17th inst. closed 7 to 15
points higher on Santos and 10 points off to 7 points higher

on Rio; Santos sales, 23,000; Rio, 33,750 bags. The trade

sold; foreign interests and shorts bought.
Today there were four "A" notices issued and two "D"

causing some liquidation. Santos opened unchanged to 125

reis higher; Rio advanced 25 to 175 reis. The net changes

for the day were a rise in Rio contracts of 10 to 20 points.

Santos today ended 10 to 35 points higher. Final changes

for the week are an advance on Rio contracts of 40 to 55

points. Santos contracts end 55 to 77 points higher for the

week. The sales of Rio contracts today were 52,000 bags;

sales of Santos were 58,000 bags.

Rio coffee prices closed as follows:
Spot unofficial.. - -16 I July 15.75© Dec 15.90®16.00

May  15.50© I Sept 15.850 I Mar 15.90©

Santos coffee prices closed as follows:
Spot unofficial_ _ _ -__ July 23.150! I Dec 22.8i@22.82

May  23.25© nom Sept 23.08 ©23.10 I Mar 22.70 -_-_

SUGAR.-Prompt Cuban raws were quiet on the 12th

inst. Some 25,000 to 30,000 bags Cuba second half June

shipment to Boston sold at 2 Vtc. c. & f New York basis.

Output operators were said to be bidding on duty free

sugars at 4.46e. but none were offered at that price. Refined

was still very quiet late last week though many were looking

for a renewal of demand in the near future; quotations were

5.95 to 6c. To-day 25,000 bags. Cuba sold for second half

June shipment at 234c. e. & f. A sale of 43,000 bags of so-

called distressed Porto Ricos was made at 4.30 delivered

equal to 2 17-320. c. & f. in port, which had been on demurr-

age it is said for some days. London terminal market at

3:15 p. m. on the 14th was dull at Ytd. lower to 34d. higher

than the opening. The sales last week were 26,500 tons

against 77,400 in the previous week.
Prompt Cuban raws were dull with duty free obtainable on

the 15th inst. at 4.40c. or equal to 25/8c. c. & f. There were

intimations that business may have been done but it was

not reported. Futures on the 15th inst. ended 1 to 3 points

off with sales of 29,000 tons. No great interest was evident

as may be gathered film the size of the sales. Just enough

selling appeared to leave the market somewhat lower.

Refined was quiet at 5.95 to 6c. Buyers seemed to think

they would pay less if they waited. On the 15th inst. private

cables from London said the terminal market was inactive;

a parcel of 96 test sugar sold for July shipment at 13s.

Refined demand was dull. Cables from Liverpool said

that 88 beets sold at 12s 73/ad c. i. f. London with trade

very slow. Havana wired that at a meeting on the 15th

inst. of the haciendados of Sante Clare province, it was

resolved to ask the government to make no further restriction

and discontinue sellmg sugar through commission. The
executive commission of newly created National Association
Haciendados visited President Machoa recommending that
he try to open new markets; also suggested that the necessity
of government. compiling their own estimates on Cuban

crop. The President was said to have indicated his intention

of reducing gradually Haitian and Jamaican immigration.
Some take the ground that while refiners have moderate

supplies of refined in their own warehouses, they have none

at consignment points, whereas last year at this time they

had 300,000 tons. Refiners' stocks of raws are declared to

be exhausted and the trade is carrying little refined. Re-

finers may be expected to buy in anticipation of the summer

demand for refined; also that the trade will buy more fr
eely

of refined with the period of heavy summer consumpt
ion

just ahead. But neither the refiners nor the trade are buy
ing

much. Cuban stocks are said to be strongly held or there

might be a weak situation. There is said to be some danger

that prices may advance too suddenly and go too far, ther
eby

seriously interfering with the normal course of trade. On

the 16th inst. 3,000 tons Philippines about due sold, it is

said, at 4.33c. delivered or 2 9-16 o. c. & f.
Receipts at Cuban ports for the week were 45,978 tons

against 69,003 last year; exports 52,747 tons against 78,678

last year; stock (consumption deducted) 1,328,760 against

1,424,723 last year; centrals grinding 13 against 20 last year.

Of the exports 11,946 went to Atlantic ports, 10,662 to New

Orleans, 4,715 to Galveston, 1,618 to interior United States,

23,794 to Europe and 12 to Panama. In some quarters

Cuban producers are congraulated on the way they are

handling the situation under present conditions. No sugar

is being pressed for sale. The minute duty-frees being out of

the way there will be a very different situation confronting

the buyer of Cuban raws it is added. If by reason of the

change in the situation, the United States this year does not

need 32300,000 tons of Cuban sugar they say Cuba ought to

sell this sugar to Great Britain and that a quick decision

ought to be made on this point; that England must have

much more raw sugar than heretofore on account of the

reduce import duty on raw sugar, leaving the duty on
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refined where it was. Great Britain could easily it is argued
take 300,000 tons more of Cuban sugar than has been sold
to it up to the present time. Cuba need not carry 300,000
tons of sugar hoping the United States will want it. Cuba
should it is urged set aside from the 3,300,000 tons originally
earmarked for the United States, some 300,000 tons for export
to Great Britain and the Continent and to go ahead and sell
it as the demand calls for it. As regards the future course of
the market the price is destined it is argued for higher levels,
although it will require patience to see the underlying
conditions work out.

Later Cuban was held at 23(c. or 4.52c. duty free; a few
lots were said to be obtainable on the 17th inst. at 27'c.
and 2.40c., respectively. The Cuban Export Co. will con-
sider bids on 50,000 tons for export to countries other than
the United States on Monday, May 21st. The prospects
seem to point to a good demand for this sugar. Refiners,
it is argued, are likely to renew their purchases in a few
days as prompt granulated is in growing demand. Futures
on the 17th inst. advanced 1 to 2 points net with the trading
down to 15,350 tons. Today futures ended 5 to 6 points
higher with sales of 40,000 tons. Final prices show May
unchanged and July and September 4 points higher than
last Friday. Sugar prices closed as follows:
Spot unoffidal  2,4 'Sept 2.88@

y  2.640 ask Dec 
2.77 _ Jan   

1

JULY  1§ 

--- I March 
2.96  

2.83

LARD on the spot declined to 12.30 to 12.40c. for prime
western; refined Continent 12%e.; South America 1334e•j*
Brazil 14%c. Futures on the 14th inst. declined 13 to 18
points with corn 23/i to 2%c. lower, hogs off 10 to 15c. and
more or less liquidation on stop orders. On the 15th inst.
futures advanced 8 to 13 points with offerings small and
corn prices higher; also cash lard. Contract stocks at Chicago
of lard on May 15 were 84,936,000 lbs. against 84,085,000
on May 1, a net gain of 841,000 lbs. On May 15 last year
the total was 38,641,186 lbs. Futures on the 17th inst. ad-
vanced 15 to 23 points with corn and hogs, the latter rising
10 to 15c.•

' 
only 22,000 arrived at Chicago; total for the

West 73,700 against 102,400 on the same day last week and
85,100 last year. Cash markets were firm on both lard and
ribs. Offerings of futures were small. Some of the smaller
packers bought. Today futures ended 2 points lower to 2
higher. The fact that prices showed so little change was
due to the firmness of hog prices and the early strength of
grain. Commission houses bought. Shorts covered. But
packers sold later in the day. Profit taking was general.
All this selling caused a reaction from the earlier highs. Cash
trade was fair. But exports fell off. Hogs were 10 to 15
points higher with the top $10. Western hog receipts were
55,000 against 78,000 a year ago. Final prices on lard show
a rise for the week on May and September of 2 to 17 points
with July unchanged.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO

Sat. Man. Tues. Wed. Thurs. Fri.
May 11.90 11.77 11.87 11.87 12.10 12.12
July 12.15 11.97 12.10 12.10 12.25 12.22
September 12.47 12.32 12.40 12.42 12.60 12.57

PORK steady; Mess, i32.50; family, $34.50 to $36.50;
fat back pork, $27 to $29. • Ribs, Chicago, cash 12.250.
basis of 50 to 60 lbs. average. Beef lower; Mess, $22 to $23;
packet, $24 to $26; family, $28 to $30; extra India mess,
$39 to $40; No. 1 canned corned beef, $3.40; No. 2, $6; 6 lbs.
South America, $16.75; pickled tongues, $55 to $60. Cut
meats quiet and steady. Pickled hams, 10 to 20 lbs., 163(c.
to 17c.•
' 

pickled bellies, 6 to 12 lbs., 18e.; bellies, clear, dry
salted, boxed 18 to 20 lbs., 153/8e.; 14 to 16 lbs., 153(c.
Butter, lower grade to high, scoring 42% to 47%c. Cheese,
%22 to 31e. Eggs, medium to extras, 27 to 32c.
OILS.-Linseed was in rather better demand but most of

the purchases were for immediate needs. Leading crushers
quoted 10.30. in carlots cooperage basis; 5 and 10 bbl. lots
10.7e. Cocoanut, Manila, coast tanks, 8% to 83(c.; spot
N. Y. tanks, 85/gc.; corn, crude, tanks, plant, low acid,
9%c.; olive, Den., $1.25 to $1.40; China wood, N. Y. drums,
carlots, spot 150.; Pacific Coast tanks, spot, 13%o. Soya
bean, cast tanks, 93(c.; Edible, corn, 100 bbl. lots, 12c.;
Lard, prime, 16%,c.•

' 
extra strained winter, N. Y., 13c.;

Cod, Newfoundland, 68c.; Turpentine, 52% to 573'o; Rosin,
$8.15 to $10.80. Cottonseed oil sales today including
switches, 7,500 bbls. P. Crude S. E. nominal. Prices
closed as follows:
pot  

Aug 
10.401 -1July 10.5110.50 I Oct  

10.69 Nov 10.78 10.88
10.8710.90

May  10.5010.60
S

June  10.45 10.60 Sept 10.82@1O.83 Dec i0.75©10.85
PETROLEUM.-United States Motor gasoline was

advanced Xo. to 10Mc. refinery by the Warner Quinlan Co.
during the week. California oil was advanced by the same
company to 103(0. terminal. The Standard Co. of New
Jersey marked its price up Mc. to 10Xc. at refinery and
113.(c. in tank cars delivered to nearby trade. Consumption
is heavy and further advances would not surprise the trade.
Export demand was good. The Gulf market was tending
higher. The Sinclair company advanced 41-43 water white
kerosene %a. as follows: Houston, 63/0.; New Orleans, 7c.;
Tampa and Jacksonville, 7%c.; Charleston, Portsmouth,
Marcus Hook, New York and Tiverton, 73(c. in bulk.
Other refiners are expected to meet this advance with stocks
small and demand better than anticipated. Bunker oil
was steady at $1.25 refinery and $1.30 f. a. s. New York
Harbor. Diesel and gas oils were in better demand and
firm.

Jobbing demand for gasoline was better. Buying was
stimulated by the recent advances in bulk gasoline. Local
refiners were quoted 10% to 10%e. for United States Motor
in tank cars at refineries and 11% to 11%c. in tank cars
delivered to nearby trade. California was quoted at 10%
to 103(c. at terminals and from 113 to 113(c. in tank cars
delivered to the trade.
New York export prices: Gasoline, cases, cargo lots, U. S.

Motor spec. deed., 25.40c.; kerosene, cargo lots, S. W.
cases, 17.40c.; bulk 41-43, 73(c.; W. W. 150 deg. cases,
18.400.; bulk 43-45, 73'  to 7%c.; gas oil, Bayonne, tank
cars, 30-34 deg., Sc.; New Orleans prices: Gasoline, U. S.
Motor bulk, 9c.; 60-62, 400 e. p., 93.(c.; 61-63, 390 e. p.,
9%c.; 64-68 gray., 375 e. p., 93/8c.; kerosene, prime white,
63(c.; water white, 7%c.; bunker oil, grade C for bunkering,
1.05 to 1.15; cargoes, 900.; service station owners' and
jobbers' prices: U. S. Motor tank cars f.o.b. refineries or
terminals; New York harbor, 103.(c.; Boston, Tiverton,
Chelsea and Providence, 103(c.; Marcus Hook, Philadelphia,
Norfolk, Carteret, Baltimore, Portsmouth, 103(c.; Jack-
sonville, 93(c.; Tampa, 9%c.; Houston and New Orleans,
9c.; Group 3, 73( to 7%c.; California, U. S. Motor at
New York, 103 to 103%c.; tank wagon, U. S. Motor, de-
livered to N. Y. City garages in steel barrels, 170.; up-State
State and New England, 17. Naphtha, V.M.P., N. Y.
City, 180. Kerosene, water-white, 43-45 gray., bulk,
refinery, 73 to 73(c.; delivered to nearby trade in tank cars,
8% to 8%c.; prime white, 14-43 gray., bulk, refinery, 73(c.;
41-43, delivered to nearby trade in tank cars, 83(c.; tank
wagon to store, 150. Furnace oil, bulk, refinery, 38-42
gray., 5%c.; tank wagon, 532c.

Buckeye $2.35
Bradford  2.80
Lima  1.55
Indiana  1.32
Princeton  1.50
Canadian  1.95

Eureka $2.60
Illinois  1.50
Wyoming, 37 deg- 1.30
Plymouth  1.23
Wooster  1.57
Gulf Coastal "A"- 1.20
Panhandle. 44 deg. 1.06

$1.3332-32.9  1.16 Big Muddy  1.2552 and above  1.76 Lance Creek  1.33Louisiana and Arkansas- Bellevue  1.2532-32.9  1.16 West Texas, all deg  0.6035-35.9  1.26 Somerset light  2.35Spindletop. 35 deg. and up---- 1.37 Somerset  1.45
RUBBER early in the week was firmer but ended lower.

On the 14th inst. prices after falling 10 to 30 points on lower
London cables recovered the loss and rose 20 points net with
considerable business in December delivery. The London
stock decreased last week 1,178 tons against 146 tons in the
same week last year. The total is now 50,837 tons against
68,041 tons a year ago. On the 14th inst. New York ended
with May 18.700., July 19c., Sept. 19.20o., Dec. 19.30 to
19.40c.; Jan., 19.20 to 19.40c., March 19.30o. Singapore
on the 14th was dull and unchanged to 3 3d. lower; May
closed at 83%d.; other positions, 8%d. The consumption of
crude rubber in the United States during April was 32,772
tons or nearly 3,000 tons less than in March. It was about
3,000 tons less than in April last year and about the same as
in April 1926, i.e., 32,772 tons in April against 35,688 in
March, 35,871 in April last year and 32,696 in April 1926.
In January of this year it was 34,403 tons, which was about
3,000 tons more than in January last year and 2,200 more
than in 1926.
The Planters Association of Malaya, it is said, is circulariz-

ing the different planting associations of that part of the
world to get their views as to the advisability to tendering
a formal request for permission to release an additional 10%
of rubber, and to ask for further releases before November
when the restriction on exports will end. Curiously producers
were inclined to insist at one time that two or three years
were necessary to permit them to adjust the new order of
things. The Prime Minister it seems clearly,took the right
course. On the 15th inst.prices declined 10 to 20 points, with
sales of only 570 long tons. Factory demand was wanting.
Other trading, it will be seen, also lagged. London was
unchanged to Md. higher. Dealers' stocks of rubber in
Singapore as of April 30th are reported as 14,685 tons and
stocks at Penang 2,261 tons. London will oose at 1 p. m.
Friday, May 25th and remain closed until the following
Tuesday morning, May 29th for the Whitsuntide holiday.
Spot, May and June, 8 Md. to 9d.; July-Sept., 93,d. Singa-
pore was Md. lower; May, 8%d.; later months all 83%d.
New York on the 15th inst. closed with May, 18.60c.;
July, 18.90 to 19c.; Sept. 19 to 19.10o. and Oct., 19.10e.
Outside prices: Smoked sheets, spot and May, 183% to 19c.;
June, 19 to 19%c.; July-Sept., 193( to 19%c.; Oct.-Dec.,
193 to 193%43. Spot first latex crepe, 19 to 193(c.; clean
in brown crepe, 173/ to 173%c.; specky brown crepe, 17 to
17%c.; rolled brown crepe, 16% to 16840.
On the 16th inst. trading was quiet, unchanged to 20

points lower. Sales were 406 lots. Five transferrable no-
tices were issued. May closed at 15.60c.; July at 18.70c.;
September at 18.90 to 19c.; December at 19.20e.; January
at 19.10 to 19.200.; and March at 19.10 to 19.20c. London
was quiet and %d. lower. Spot, May and June, 83((1.,
July-Sept., 9d., and Oct.-Dec., 93'd. On the 17th inst.
New York was quiet and 20 to 40 points lower; sales, 1,302
long tons or 521 contracts. Outside demand was small.
London was off % to %d. May here closed at 18.30 to
18.40c.; July at 18.50c.; September at 18.60c.; December at
17.80 to 18.90c. Outside prices: Smoked sheets, spot, 183
to 183%c.; May, 183 to 183(o.; June, 183 to 183%o.; July-

Pennsylvania $2.80
Corning  1.55
Cabell  1.35
Wortham, 40 deg.. 1.40
Rock Creek  1.25
Smackover. 24 deg .90

Corsicana heavy__ 1.00
Oklahoma, Kansas and Texas-

.40 Elk Basin40-40.9 $1asin
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Sept., 183% to 19e.; Spot, first latex crepe, 18% to 19c.;

clean, thin, brown crepe, 17 to 173.c.; rolled brown crepe,

163( to 163/2c.; No. 2 amber, 17% to 18c.; No. 3 amb
er,

173, to 1734c.; No. 4 amber, 16% to 17c.; Paras, upriver

fine, spot, 20 to 203c.; coarse, 153. to 153%e.; Cauchea

Ball, upper, 15% to 15%c.; Centrals, Esmeraldas, 14% to

14%c. London on the 17th inst. ended with spot, May and
June, 8% to 83/id.; July-Sept., 8% to 83'd. In Singapore

on May 17 all months closed at 85/8d. 
To-day prices declined 10 to 20 points, then rallied on

stronger London cables and later reacted. London closed

to-day unchanged to Md. higher; spot-May, at 83/sd.;

June, 83/sd.; July-Sept., 9%d., and Oct.-Dec., 93d.

▪ Singapore closed dull and %d. lower. Final prices were

I unchanged to 10 points lower here for the day. For the
week there is a drop of 30 to 60 points.

HIDES have been rather quiet, though the demand for
common dry has been a trifle better. Last week River
Plate frigorifico were slow even at weaker prices. Sales
were reported of 16,000 Argentine steers at 27% to 273%c.;
4,000 Uruguayan steers at $52.50, or 293c., and 1,000

, Wilson frigorifico cows at 267/8. . City packer hides were
- quiet; a car of April spready native steers sold, it is said,

at 28e.; offerings of May are small. Country hides were
dull. Common dry Cueutas, 35e.; Orinocos, 34e.; Mara-
caibo, Central America, La Guayras and Savanillas, 33c.;
packer, native, steers, 25e.; butt brands, 24%e.; Colorados,
24c.; bulls, native, 21.c
OCEAN FREIGHTS were quiet and at one time without

much tendency either way. It needed a jog. Clean upcoast
tankers advanced. Later grain demand increased somewhat.
CHARTERS included: Sugar, Santo Domingo, May-June, to U. K.-

Continent, 188. 9d.; same, first half June, 16s. 104d.; Cuba to Marseilles-
Genoa, 18s., May-June; Cuba. early June to U. K.-Continent, 18g.; same,
June-July to same, 16s. 6d.; Marseilles, 18s.; tankers, middle July, clean,
Gulf to three Adriatic ports. 24s. 9d.; June. Tampico to Everett. 23%c.;
clean, June 25-July 25, U. K.-Continent from U. 8. Gulf, 17g. 9d.: from
north Atlantic. 14g. 9d.; clean, June 15-July 15. U. K.-Continent from U. S.
Gulf, 18s.; May-June. two trips to north of Hatteras, about 40c.: Gulf,
June, to same. 1734c.; coal from Hampton Roads, June, to Santos. $3.50;
grain, full barley, Montreal. May 20-June 5, to Rotterdam. 1034c.: Bremen,
11%c.; 22,000 qrs. 10%, Montreal, May 18-28, to Bilbao, 16c.; 22.000
qrs. Montreal May 25-June 5 to Mediterranean, 15% to 16c.; lumber,
British Columbia May to north Hatteras, $13.50; north Pacific same June,
$14; 33,000 qrs. grain Montreal last half June to Greece, 18%c.: 32,000
qrs. first half June same to west Italy, 15c.. 15%c. and 16c.

COAL.-Prices were easier for Fairmont slack and then
became steadier. The tendency is towards a larger output
of soft coal. A National Coast Association forecast 8,400,000
tons of soft coal produced for the May 12th week. The
revised figures for the preceding week showed a total of
8,183,000 tons. Bituminous tidewater, New York prices:
f. o. b. mines Navy standard, $2.10 to $2.40; high volatile
steam, $1.40 to $1.70; high grade medium volatile, $2 to
$2.10. At Hampton Roads, f. o. b. piers navy standard
pure r. o. m., $4.50 to $4.60; Pool 1, mixed $4.15 to $4.25;
nut and slack, $3.50 to $3.65; Kanawha screened, $4.60 to
$4.85; Kanawha run of mine, $4.30 to $4.55. Anthracite
stove company f. o. b. mines, $8.60; pea, $5; nut, $8.25.
The output in the strike area is steadily increasing.

TOBACCO.-The sales are in small lots. A fair trade in
the aggregate is being done. But manufacturers are not
alarmed by talk of small or moderate stocks. It may be
true that they are not well supplied. But they keep im-
perturbably to the old policy of buying a little now and
then. They say their product does not sell any too well,
though some declare that the demand for cigars is increasing.
Only small sales are being made of Java and New Sumatra.
A moderate demand prevails for Havana, Porto Rico and
seed leaf. Pennsylvania, broadleaf filler, 10c.; binder, 20 to
253c.; Porto Rico, 60 to 80c.; Connecticut top leaf, 21c.;
No. 1 second 1925 crop, 65c.; seed fillers, 20c.; medium
wrappers, 65c.; light wrappers, $1.25; dark wrappers, 1925
crop, 40c.
COPPER was higher at 143e. delivered Connecticut

' Valley. The official export price was advanced to 14%e.
c.i.f. Hamburg, Havre and London. The American Brass
Co. advanced bare copper wire No. and later raised several
products %c. The plain copper products and some other
of its products were left unchanged. Sales have been
on a larger scale. Consumers show more interest in future
delivery than recently. Producers, however, are not in-
clined to sell beyond July. Export sales have been good.
In London on the 15th inst. spot standard advanced 5s.
to £62 10s.; futures up 6s. 3d. to £62 158.; sales, 50 tons
spot and 800 futures; electrolytic advanced 58 to £67 for
spot and £67 10s. for futures. In London on the 16th stand-
ard was up is. 3d. to £62 us. 3d. for spot and £62 16s. 3d.
for futures; sales, 50 tons spot and 450 futures; electrolytic
unchanged.

Later a new high on this move of 143e. delivered Con-
necticut Valley was quoted, or %c. higher than a week ago.
A holiday i n France and Germany on the 17th naturally
checked export business. The export quotation was nomi-
nally 145/sc. c.i.f. European ports. A rise to 143%c. would
not be surprising. The American Brass Co. advanced the
price f c. on bare copper wire and %c. on plain copper
products. Consumers of refined copper are buying June
and uly delivery. Exports since May 1 have been over
100,000,000 lbs. The exports from New York this month
are 9,255 tons. In London on the 17th inst. standard
declined is. 3d. to £62 10s. for spot and £62 15s. for futures;
sales, 50 tons spot and 750 futures; electrolytic, £67 for
spot and £67 10s. for futures.

TIN though quiet was higher early in the week. On the
16th inst.,. however, prices declined qe. with London lower
and a decline in the stock market. Spot, 523(c.; May, 52c.;
June, 513/sc. Straits shipments for first half of the month

amounted to 3,395 tons. Sales were reported of a carload

of tin from steamer at dock at 523/ge., a ear of June at 51%c,

another of the same description at 51.30c. and still another

at 513c. Spot standard in London on the 15th. inst.

advanced 10s. to £232 15s.; futures up 7s. 6d. to £232;

sales 50 tons spot and 250 futures; spot Straits up 10s. to

£237 5s.; Eastern c. i. f. London dropped 5s. to £234 12s.

6d. sales 150 tons. In London on the 16th inst. spot standard

fell 15s. to £232; futures fell 12s. 6d. to £231 7s. 6d.; 
sales

50 tons spot and 300 futures. Spot Straits dropped 15s.

to £236 10s.; Eastern e. i. f. London advanced 17s. 6d.
 to

£235 10s. on sales of 150 tons.
Later the demand was small here, however active in th

e

Far East, where on the 17th inst. the sales reached the 
un-

usual total now-a-days of 325 tons. London was lower.

New York was 513%c. for spot, 515/sc. for May, 51343.
 for

June and 51c. for July. In London on the 17th inst. s
pot

standard declined £17s. 6d. to £230 12s. 6d.; futures 
off

£1 5s. to £230 2s. 6d.; sales, 500 tons spot and 450 
futures;

spot Straits dropped £1 7s. 6d. to £235 2s. 6d.; Eastern 
c.i.f.

London declined £2 to £233 10s. on sales of 325 tons.

LEAD was in fair demand and firm at 6e. East St. Louis
,

and 6.10c. New York. Lead ore in the tri-State dist
rict

was unchanged at $77.50. The improvement is att
ributed

to the better statistical position, which showed a re
duction

in production and stocks. In London on the 15th i
nst.

spot fell Is. 3d. to £20 6s. 3d.; futures unchanged at £
20

13s. 9d.; sales, 300 tons spot and 900 futures. In L
ondon

on the 16th prices advanced Is. 3d. to £20 7s. 6d. f
or spot

and £20 15s. for futures; sales, 100 tons spot and 400 
futures.

Later New York was steady at 66.; St. Louis 6.10e
., with

a moderate trade. In London on the 17th ins
t. spot fell

3s. 9d. to £20 3s. 9d.; futures off 2s. 6d. to £20 
12s. 6d.;

sales, 400 tons spot and 550 futures.

ZINC was quiet. Some producers quoted 6.0734 
to 6.10e.

but business was accepted, it is understood, at 6.0
5c. in some

quarters. Business is so small, however, that it is not suffi-

cient to test prices. Ore sales last week fell considerably

below production. Ore operators showed little anxiety to

sell at $39. They expect the price to be rai
sed to $40 in a

few days. In London on the 15th inst. spot advanced
 is.

3d. to £26 6s. 3d.; futures advanced 2s. 6d. to 
£25 18s. 9d.;

sales, 325 tons spot and 675 futures. In London on the

16th inst. spot fell Is. 3d. to £26 5s.; futures 
off 2s. 6d. to

£25 16s. 3d.; sales, 550 tons futures. Later sales were few

with western slab 6.05 to 6.10c.; generally, 
6.0732e. Con-

sumers stocks are fast disappearing. The feasibility of the

cartel is doubted by some. In London on the
 17th inst.

spot declined 3s. 9d. to £26 is. 3d.; futures down 2s
. 6d. to

£25 13s. 9d.; sales, 150 tons spot.

STEEL, it seems plain, is selling less frelly. The demand

is for small lots. And prices tend lower. The output is

still large for this time of the year, but the sales i
n many

cases is slow. Unfilled orders of the U. S. Steel. Corp.

during April fell off 463,000 tons. Yet the total is still

12% larger than on April 30 last year and even somew
hat

larger than at this time in 1926. The average output 
of

steel ingots is 8434% a decrease of 1% in a week but 
3%

larger than that of a year ago. The U. S. Steel Corp. is

at 89%., a decrease for the week of 1%. Independ
ent

companies dropped 1% to a level of 80%. New business in

finished steel is small. Cancellations of contracts are more

frequent. It is true that purchases of fabricated structural

steel and bars for agricultural implements is larger tha
n a

year ago, but this does not alter the fact that the 
present

trade is unsatisfactory. The oil companies and the 
railroads

are bying less than they were at this time last year
. The

automobile industry is consuming a little more
 steel than

then. Hot rolled strip steel, particularly the wid
e material,

has shown further weakness, selling as low 
as 1.75e. Pitts-

burgh for 6 inches and wider, or $1 under 
the recent lowest

price. Pittsburgh says nails are firm at $2
.65. Specifica-

tions against manufacturers' steel wire 
contracts are re-

ported good. Shipments are fairly large on the basis of

2.50e. Wire products mills still operate on 50
% average

basis. Scrap showed more activity at $14.50 
to $15. Com-

pressed sheets are off to $15 and bundled 
sheets to $14.

A Pittsburgh company advanced sheet bar 
prices, it was

declared, to $34 for the third quarter in c
ontrast with $32.50

to $33 current for some months past. 
Heavy melting steel

scrap advanced 25e. in the Chicago district to
 $12.75 to

$13.25. Production of sheet steel in April was 327,909 
net

tons at 97.8% of capacity, the National A
ssociation of Sheet

and Tin Plate Manufacturers reports. April's sales were

284,070 tons and shipments 327,674 tons. 
The finished

stock on hand awaiting shipment was stated at 
109,200 tons.

Unfilled tonnage on April 1 was 571,761 tons.

PIG IRON has been, if anything, in less d
emand here.

About 75% of the sales made here last week w
ere by Buffalo

interests including sales to New England last week 
estimated

at 4,000 tons, a sharp decrease as compared with 
those in

the previous week. Pipe iron and basic sold the bes
t when

there was any business at all. About 50% of the sales in

the last 10 days was for third quarter. Buffalo producers

quoted $16 to $16.50; eastern 'Pennsylvania $20 furnace.
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Cleveland and Buffalo are shipping into the Chicago district.
Eastern Pennsylvania alone is keeping to its supply. Chicago
has reduced 50c. per ton to $18 furnace.
At Chicago both malleable and foundry iron were marked

down 50c. per ton to $18 furnace. Foundry pig iron in the
valley district was 25 lower;'-even small lots sold at $17.
Cleveland sold a large tonnage to Indiana at $16 furnace a
decline of 50e. per ton. Here in the East reductions in
freight rates account partly for declines in iron prices.
Buffalo is openly quoting $16 to $16.50 furnace. Eastern
New York and Massachusetts, furnaces have had to cut
prices to compete with Buffalo. Sales to New England last
week were 11,000 tons. Birmingham asserts that shipments
of pig iron run a trifle ahead of production. It is quoted at
$16 base for second quarter. Rumors of a southern price as
low as $15.50 were heard.
WOOL.-Fine wools sold more freely to mills and top

makers. Recent London and Brisbane auctions were rather
encouraging. On this side there is merely a fair demand
Some mills hold aloof. But prices have been firm. Ohio
and Penn. fine delaine, 48 to 49e.; blood, 51 to 52e.;
% and 3i bloods, 55 to 56c. Territory clean basis, fine staple,
1.18 to 1.22; medium, French combing, 1.07 to 1.10; cloth-
ing, 1.02 to 105; 34 blood staple, 1.15; % blood, 1.07 to 1.12;
3i blood, 1 to 1.05; Texas, clean basis, fine 12 months, 1.15
to 1.18; fine 8 months, 1.07 to 1.10; fah, 1. to 1.05; pulled,
scoured basis, A super, 1.10 to 1.12; B, 1. to 1.07; C, 85 to
90c.; Domestic, mohair, original Texas, 70 to 750. Aus-
tralian, clean basis, in bond, 64-70s, combing super, 1.08 to
1.12; 64-70s clothing, 90 to 92c.; 64s combing, 1. to 1.05;
58-60s, 95 to 1.; 56s, 80 to 95c.
Boston wired May 14th: "The new worsted wools are

steady, but salesmen coming in at the close of last week
from their calls at mills reported a rather dull week on woolen
wools. The receipts of domestic wools at Boston increased
again last week the total amounting to almost 6,000,000 lbs.
as against less than 4,000,000 during the previous week.
The receipts since Jan. 1st were slightly under the total for
the corresponding period last year, the total amounting to
29,000,000 lbs. as compared with almost 31,000,000 for the
similar period in 1927." In London on May 11th Colonial
offerings 9,240 bales mainly crossbreds. British and
Continental buyers were active; America only bought
occasionally. Prices firm. New Zealand best greasy cross-
bred 56s, brought 26d.; 50s. 23d.; 48-50s, 22d.; 48s, 2130.;
46s, 1930.. shabby 46s, 17% to 1830. Details:
BYdneY, 67gbales; merino greasy, 2234 to 31 Md. Queensland. 349 bales;

memo scoured, 31 to 4834d. Victoria, 319 bales; merino scoured. 36 to
43d.; crossbred scoured, 24 to 4030. West Australia. 343 bales; merino
greasy. 2134 to 29d. New Zealand, 5,051 bales; crossbred scoured. 2814to 4434d.; greasy. 1734 to 25d. Cape, 536 bales; merino greasy, 1434 to
24%d. Queensland pieces brought 37 to 43d.; West Australia lambs, 15
to 2634d.; New Zealand sllpe, 1534 to 31d.
An assortment of Falklands, totalling 1,951 bales of

greasy crossbreds, the first offerings of this series, had a
good sale, especially among Continental buyers. Prices were
5% below the March range of 15d. to 25d.
In London on May 14th offerings 8,200 bales mostly

greasy merinos. Australian merinos amounted to barely
400 bales. Home and foreign buyers bought freely; prices
unchanged. Best New Zealand greasy crossbred 588 brought,
26d.; 56s, 243'd.; 50s, 22y2d.; 48-50s, 2130.. 48s, 21d.;
46-48s, 20d.; 46s, 1930.. shabby 46-48s, 1630. to 18d.
Queensland 43s were withdrawn. Details:
South Australia, 24 bales; merino scoured, 3234 to 36d. West Australia,324 bales; merino scoured, 41 to 46d.; merino greasy, 16 to 28d. NewZealand, 2,720 bales; merino scoured, 43 to 4734d.; crossbred scoured. 2334to 36.34d.; greasy. 1634 to 26d. Cape, 227 bales; merino greasy, 2034 to24d. Puntas. 3,355 bales; merino greasy, 1734 to 21d.; crossbred greasy,1634 to 2634d. Falklands, 915 bales; crossbred greasy, 1734 to 2534d.Peruvian, 573 bales; crossbred greasy, 18 to 2434d.
In London on May 16th offerings 10,970 bales chiefly

Australian merinos and Puntas crossbreds. The Continent
bought the most freely. Prices firm on all kinds. New
Zealand crossbred best greasy 58s brought 2730.; 56-58s,
25%d.; 56s, 23d.• 50s, 22d.; 48s, 21d.; 46-48s, 2030.;
shabby 46s, 16% to 1934d. Details:
Sydney, 2,50 bales; merino scoured, 3034 to 45d.; greasy, 2534 to 32%ii.,•

Queensland. 202 bales; merino scoured, 3334 to 3634d. Victoria, '768
bales; merino scoured, 39 to 45d.; greasy, 2734 to 3030.; crossbred scoured,
25 to 42d. South Australia, 291 bales; merino scoured, 4034 to 45d.;
greasy, 2634 to 2734d. West Australia, 361 bales; merino greasy, 20 to
2734d. New Zealand, 1.981 bales; crossbred scoured, 27 to 35d.; greasy,
1634 to 2734d. Puntas, 4.701 bales; merino greasy, 16% to 22d.; crossbred
scoured, 23 to 26d.: greasy. 19 to 2530. Sydney greasy comeback sold
at 23 to 28d.: New Zealand sllpe sold at 15 to 31d.; the latter price being
for fine crossbred lambs. Puntas sllpe sold for 1734 to 29d.; the top figure
being for halfbred lambs.
In London on May 17th offerings 9,250 bales. Demand

good from British and Continent buyers. Prices firm.
Cape and Buenos Aires lots were mostly withdrawn on firm
limits. New Zealand greasy crossbred 58s, brought 26d.
to 28d.; 56s, 24d. to 2530.; 50s, 21d. to 23d.; 46-48s, 19d.
to 2030.; 44s, 17d. to 1830. Details:
Sydney, 871 bales; greasy merino, 2434 to 3134d. Queensland, 158 bales;

merino greasy, 1834 to 2434d. Victoria, 749 bales; merino scoured, 37 to
4134d.; merino greasy, 2836 to 30d.; crossbred scoured, 26 to 4034d. South
Australia, 382 bales; merino greasy. 2034 to 2630. West Australia, 258
bales; merino scoured. 4134 to 4234d.; merino greasy, 19 to 24d. New
Zealand, 5.704 bales; merino scoured, 37 to 48d.; crossbred scoured, 26 to
4434d.; greasy. 17 to 28d. Cape. 499 bales; merino greasy, 16 to 21d.
Victoria, greasy comeback sold at 29 to 3134c1.; New Zealand greasy cross-
bred slipe sold at 15 to 32d., the latter price being for halfbred lambs.
Pieces of scoured merino sold at 37 to 4534d. An assortment of 645 bales
of Buenos Aires crossbred sllpe sold at 1534 to 23d.

In London on May 15th offerings 11,265 bales. Merino
and crossbred selections sold freely to home and Continental
buyers. Prices firm. Slipe crossbreds and Cape wools were
frequently withdrawn on account of firm limits. New
Zealand greasy crossbreds best 58s, 2830.; 56-58s, 25d.;
50s, 2230.; 48s, 21d.; 46s, 20d. Details:

Sydney, 3,515 bales; merino scoured, 31 to 4434d.; greasy. 2234 to 32d.;Queensland, 532 bales; merino scoured. 44 to 47d; greasy. 1734 to 27d.Victoria, 1,406 bales; merino scoured, 3534. to 47d.•
' 

greasy, 2234 to2934d.South Australia, 1,106 bales; merino scoured, 4334 to 46d•: greasy, 2334to 2534d. West Australia, 300 bales; merino greasy 18 to 29d.; Tas-mania. 19 bales; merino greasy 34d. New Zealand, 3.419 bales; merinoscoured, 42 to 47d.: greasy. 22 to 26d.; crossbred scoured. 35 to 44d.;greasy, 17 to 2834d. Cape, 968, bales; merino scoured. 37 to 4434d.;greasy, 16 to 206. New Zealand sllpe sold at 17 to 30d., the latter pricegoing for halfbred lambs.

COTTON
Friday Night, May 18 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 ,
84,323 bales, against 110,912 bales last week and 109,891
bales the previous week, making the total receipts since the
1st of August 1927, 7,963,024 bales, against 12,225,368 bales
for the same period of 1926-27, showing a decrease since
Aug. 1 1927 of 4,262,344 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.
Galveston 
Texas City 
Houston 
Port Arthur, &c_
New Orleans_ - - -
Mobile 
Pensacola 
Jacksonville ------------ -------- ------12Savannah 
Charleston 
Wilmington 
Norfolk 
New York 
Boston 
Baltimore 

rotais this week_

3.576

1,407
____

4,243
1,092

1, 
978
363
161

53

5,940

1,694
_-

4,693
326

1 
440
90
347
200
97159

9,163

1,457

2,388
954

2-.i.I5
1,135
147
470
--------149

3,603

. 1,532

4,811
2,323

-
o'i'i
461
116
248

3,349
-

1,605

2,366
1,348

650
202
170

321
1.809
2.144
500

4,762
1,231

65
453
53
405
----

8,5i

25,952
1,809
9,739
500

23,263
7,274

47
 12

7,829
4,117
971

1,801
349

501
13.471 15.745 18.312 14.053 10.473 12253 as 299

* Estimated.

The following table shows the week's total receipts, the
total since Aug. 1 1927 and stocks to-night, 'compared with
last year:

Receipts to
May 18.

1927-28. 1926-27. Stock.

This
Week.

Since Aug
1 1927.

This
Week.

Since Aug
11926. 1928. 1927.

Galveston 25,9522358.321 13,774 3,196,400 266,181 343,411Texas City 1.809 94.901 974 171,086 17,452 11,722Houston 9,7392,481,599 14,2993,752,049 327,389 476,870Corpus Christi__ _ ---- 176,344
Port Arthur 500 2.944
New Orleans 23,263 1.443,062 14,378 2,368,024 441,537 445.282Gulfport 
Mobile 7,274 280.914 4.471 373,953 13,811 26,820Pensacola 47 12,541 14,115
Jacksonville 12 28 ---- 617 590 585Savannah 7.829 621.115 9,640 1,082,213 22,906 49,505Brunswick 
Charleston 4.117 260.069 5,590 561,994 26,330 47,733Lake Charles_  --_ 1.124
Wilmington 971 130.134 5,457 149,951 29,074 20,080
Norfolk 1,801 216,797 2,864 414.981 57.361 72,711N'port News, &c_ ---- 139 ---- 279  
New York 349 7.340 304 28,320 111,497 222,650
Boston 159 7.334 295 32.359 3.762 1,158
Baltimore 501 68,163 1,605 74,338 1.514 1,441Philadelphia ---- 155 ---- 4,689 4.532 7,964
,rnfala as 9997 C1R1 (194 79 flcl 199911538 l :12.' 098 1 797 0951

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1927-28. 1926-27. 1925-26. 1924-25. 1923-24. 1922-23.

Galveston_...... 25,952 13,774 10,936 11,089 7,980 10,097
Houston* 9.739 14,299 20.526 15,527 1,109 8,349
New Orleans_ 23,263 14,378 15,136 11,112 26,566 8,610
Mobile 7,274 4,471 3,164 313 65 883
Savannah _ _ _ _ 7,829 9,640 14,729 546 6,350 3,177Brunswick.
Charleston_  4.117 5.590 3,290 1,705 1.791 1,619
Wilmington 971 5,457 933 93 1,103 212
Norfolk 1,801 2.864 2,707 2,476 2,397 1,059N'port N., &c.
All others_ _ - _ 3,377 3,178 1,804 1.209 3,507 2,888

Tot, this week 84,323 73,651 73,225 44,069 50,868 36,894
RInn. Allm 1 7 0A7 non l000xogo0 AR7 Ag0 fa on7 AAR A .179 A70 k 40.1 AIR
* Beginning with the season of 1926. Houston figures include movement of

cotton previously reported by Houston as an interior town. The distinctionbetween port and town has been abandoned.
The exports for the week ending this evening reach a total

of 168,832 bales, of which 31,485 were to Great Britain,
16,936 to France, 49,443 to Germany, 24,522 to Italy,
10,300 to Russia, 25,407 to Japan and China and 1o,739
to other destinations. In the corresponding week last year
total exports were 128,087 bales. For the season to date
aggregate exports have been 6,616,471 bales, against
9,938,979 bales in the same period of the previous season.
Below are the exports for the week.

Week Ended
May 18 1928.
Exports from-

Exported to-

Great
Britain. Frame.

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston 8,415 8,909 13,641 7,007 4,400 13,188 5,071 60,631Houston 
Texas City 

7,227 8,757 8,187
5:666

8,512 3,004 35,680
5,900Port Arthur_ - 500 500New Orleans__  10-,g2.0 450 2,868 8.706 3,707 1.904 28,464Mobile 4,040 150 4,190Pensacola 47 47Savannah 7,124 8.839 258 16,221Charleston 9,241 100 9,341Norfolk 

New York 
1,077

-586
2,660
2,890 622 250

3,737
4,112

Total 31,485 16,936 49,443 24,522 10,300 25,407 10,739 168,832
Total 1927 
Total 1926 

31,718
38,777

9,880
12,892

22,754
18,733

14,453
9,729

27,700 6.005
29,876

15,577
8,479

128,087
118.486
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From
Aug.1 1927 to

Exported to-

May 18 1928.
Exports from-

Great
Britain. France.

Get-
many. Italy. Russia.

Japan&
China.' Other.' Total.

Galveston-- - 309,549339,240 408,529186,884 38,850396,661'369,577'11,949,290

Houston 301.173317,071 428,016167,964 66,200 263.893 182,114 1.726,431

Texas City_ - - 23,4103.878,

CorpusChriatt 24,310 34,321 57,001 4,059 3.100 23,972 15,182 161,945

Port Arthur 1,344 900 700
New Orleans- 236,738 96,549 255,785124,650 25,227 208,460112,2031,159,612

Mobile 53,759 1,989 108,369 4,790 ___- 25,050 6,825 200,782

Pensacola_ _- - 2,134 ___ 8,912 370 --------1,125 12,541

Savannah_  161,848 5,232 357,672 10,673 ____ 38,705 25,114 599,244

Lake Charles_  319 1,124

Charleston.__ 46,462 1,881 152,271 6,06.5 __ _ 6,311 24,616 237,595

Wilmington- - 7,200 ____ 22,300 66,492 --------300 96,292

Norfolk 59,871 600 73,038 4,750 __ __ 2,250 3,797 144,306

Newport News 122 17 139

New York_ . . 51,233 12,935 52,620 4,156 ____ 5,277 39,793 166,014

Boston 3,407 247 548 ------------3,105 7,307

Baltimore_   2,431  1,841 --------267 4,539

Philadelphia__ 775 _-_ 45 377 --------664 1,861
_Los Angeles_ 27,917 7,313 33,187 591 ____ 2243 1 361 91,800

San Diego_ _ _ 1,843 1,843

San Francisco 889 300 455 --------2,078 420 4,140

Seattle 2,200 -- -- 2,200

Total 1,313,984824,8871,966,287583,662244,477 897,292785,8826,616,471

Total 1926-272,438,249958,6762,736,681709,899314,2701639658 1141.5469,938,979

Total 1925-262,113,358 839,2301.603,231 25,303 134,123 1060170761,9937,l37,408

NOTE.-Exports to Canada.-It has never been our practice to include in the

above table reports of cotton sh pments to Canada, the reason being that virtually

all the cotton destined to the Dominion comes overland and It is impossible to get

returns concerning the same from week to week, while reports from the customs

districts on the Canadian border are always very slow in coming to hand. In view,

however, of the numerous inquiries we are receiving regarding the matter, we will say

that for the month of April the exports to the Dominion the present season have

been 15,123 bales. In the corresponding month of the preceding season the exports

were 21,256 bales. For the nine months ended April 30 1928 there were 189.054

bales exported as against 216,680 bales for the corresponding eight 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:

May 18 al-

On Shipboard Not Cleared for-

Leaving
Stock.

Great
Britain. France.

Get-
many.

Other
Foreign

Coast-
wise. Total.

Galveston  5,500 3.000 1,500 11.700 3,000 24,700 241,481

New Orleans__ 2,207 1,366 8,838 29,142 ---- 41.553 399.984

Savannah 1,500  500 2,000 20,906

Charleston 18 18 26,312
Mobile 1,500  2.875 100 4,475 9.336

Norfolk  300  300 57,061

Other ports *- 2.000 1,000 3,000 4,000  10,000 485,810

Total 1928-- 13,007 5,366 13,338 47,717 3,618 83,046 1.240,890
Total 1927-- 12,305 7,322 14,685 62,937 4,273 101.522 1,626,416
Total 1926-- 11.567 4.052 6,658 34,649 3,870 60.796 823,789

• Estimated.

Speculation in cotton for future delivery has been on a
fairly large scale at irregular prices, ending lower on better

weather. They declined 70 to 80 points early in the week

on good Texas rains, a favorable weekly report from Wash-

ington and heavy liquidation on an overbought market.

Concentrated selling was enormous. On the 14th inst. it

was estimated at as high as 100,000 to 150,000 bales and

even higher. Texas had rains over last Sunday of 1 to 5

inches. The rains in Western and Northwestern Texas were

especially beneficial. The State had a much needed drench-

ing apparently from end to end, with the exception of parts

of the central section. Oklahoma also had very beneficial

rains. Unofficial reports said that helpful rains also fell

in Louisiana, Mississippi and Arkansas. An equally grati-

fying absence of rain was reported in the Carolinas with
only moderate rainfalls in Georgia. The South, Europe,

Wall Street, the West, Japanese and local interests sold
freely. Contracts which had been relatively scarce sud-
denly became very plentiful. Selling for short account be-
came for a time more venturesome. Spot markets dropped
30 points on the 14th inst. Liverpool fell 40 to 44 American
points, Indian 40, Bremen 70, Havre 14 to 18 francs, Egyp-
tian in Liverpool 48 to 70 American points, and in Alex-
andria 26 to 58 points in money about equal to American.
The domestic consumption in April turned out to be disap-
pointing. It is said that the world's consumption of Amer-
ican cotton is decreasing. In March it seems, according to
one report, it was 1,292,000 bales against 1,305,000 in Feb-
ruary, and April figures, it is feared, will show a rather
marked decrease compared with those for March and still
more in contrast with the total in April last year. It was
said that some 200,000 bales in all were incontinently sold
out. The reaction was due. The technical positioia had
been weakened by a continuous rise, the steady growth of
the long account in two months and the intimidation of the
opponents of a rise. The Texas rains might cause an in-
crease in the acreage; also the advance in prices of 5c, since
February 2. The demand for cotton goods suddenly fell off.
Manufacturers' margin of profit is still regarded as unsatis-
factory, I. e., on some goods 3% to 5%c. per pound under

that of the high point towards the close of 1927 and 2 to
2Y4c. below that of a year ago. Two mills, the Acushnet

and the Hathaway at New Bedford, Mass., have just passed

their quarterly dividend of $1.25. Some Manchester re-

ports were of poor business. The Chinese are said to be

quietly but persistently boycotting Japanese goods. Recent

reports from the Shanghai auctions were not encouraging.

The Census Bureau report showed 525,158 bales of lint

cotton consumed in this country during April compared

with 581,318 during the previous month and 618,279 during

April last year. Cotton on hand in consuming establish-

ments on April 30th was 1,507,992 bales against 1,593,486

at the end of the previous month and
 1,891,137 at the end

of April last year. Cotton in public storage and com-

presses on April 30th was 2,921,306 against 3,510,534 the

previous month and 3,669,737 last year. Exports during

April were 485,219 bales against 855,449 for April last

year, including linters. Linters consumed during April

57,513 bales against 67,745 for April last year. Total con-

sumption in the United States for the nine months of the

season was 5,305,671, against 5,330,031 for the same period

last year.
On the other hand, there Was a rally of some 20 points net

even on the 14th inst. Later on that day Europe was said

to have bought on a noticeable scale. The mills and spo
t

houses on this side bought. Some doubted whether 
Texas

had had enough rain, Central Texas it appeared ha
d not.

The decline after all was not so great as might have 
been

expected from the sudden shock of unexpectedly big 
rains

in Texas after 60 days of bulling the market on d
rought

there. The home and foreign trade buying acted in 
some

sort as a buffer. The season, too, was still said to 
be two

to three weeks late. The weekly report had its 
unfavorable

features. It made it plain that the stands were generally

poor or irregular. Such conditions, it was suggested by

some people, might neutralize any increase in acreage.

Later in the week came unwelcome rains in the centra
l

belt, a renewal of trade demand, heavy covering and som
e

renewal of outside buying, notably by the West. Louisi-

ana had rains of 2 to 6% inches, and Oklahoma and Missi
s-

sippi 1 to 3 inches. Also the temperatures were too cold,

i. e., minima of 42 in Texas, 41 in North Carolina, 45 in

South Carolina, 48 in Georgia and 50 in other parts. The

maxima in some cases were too low. Further rains were

feared in the central and the eastern belt.

The whole belt wants dry warm weather with intervals

of showers. Germination has been retarded by cold weather

for weeks past. Liverpool and the Continent bought here.

One European house on the 17th inst. bought some 25,000

bales of October. The Continent was buying in Liverpool.

The short interest had increased. The technical position

had become much stronger. The sentimental effect of 
a

rise in memberships at the New York Cotton Exc
hange

to a new high level of $43,000 was perhaps not 
altogether

to be ignored. The lateness of the crop is stressed from

day to day. In many quarters it is a deterrent on 
selling.

Texas needs more rain, especially in its central p
art, a

return to dry cold conditions in that State or to 
cold

rains in the central and eastern sections of the belt 
would,

it is urged, infallibily have the effect of causing much 
higher

prices. Moreover, there have been complaints of weevil

from South Carolina, Georgia, Arkansas and Missi
ssippi.

Spot markets advanced. Manchester reported larger sales

to China and blanket mills at Manchester, N. H., whic
h

had been closed for eight months have resumed operations.

It is a weather market in a late season and with a govern-

ment weevil report due on the arrival of warmer weather.

To-day prices declined some 18 to 25 points with the

old crop showing the most weakness. At times July was

rather conspicuously weak, owing to selling attributed to

spot houses and others. It ended 7 points under October.

That fact attracted some attention. Wall Street and out-

of-town interests were selling because of the more favor-

able weather news, aside from heavy rains in Oklahoma,

amounting to 1 to 4 inches, which at this time were re-

garded in some quarters as of rather dubious benefit. But

the forecast in the main was favorable. The temperatures

were warmer. One noted the presence of 90 degrees and

higher over a wider stretch of territory and better minimum

temperatures. From parts of Arkansas and Texas came

reports that the plant was growing better. New York was

indifferent to rather good cables. Certainly it did not fully

respond to the advance in Liverpool, where the Continent

and London were buying on the recent unfavorable cro
p

news from this side. A decline in the stock mark
et im-

pressed some cotton people unfavorably, as a possi
ble in-

fluence, if it continues, on the cotton market i
tself. Spot

markets were lower. Exports were still modera
te. Cotton

goods were in the main quiet. The Amoskeag 
Company was

offering attractive goods for fall delivery a
t a cut in

prices of 1 to 2 cents. This excited comment. Some Man-

chester trade reports were unfavorable. Here many feel

that raw cotton prices have gone high enough f
or the time

being and perhaps too high. Final prices show a decline

for the week of 35 to 40 points. Spot cotton ended 
at 21.70c.

for middling, showing a drop for the week of 35 
points.

The following averages of the differences betwee
n grades,

as figured from the May 17 quotations of the ten 
markets

designated by the Secretary of Agriculture, are the 
differ-

ences from middling established for deliveries in th
e New

York market on May 24:
Middling fair  .80 on *Middling yellow tinged 

1  09 off

Strict good middling  .64 On *Strict low middling ye
llow tinged1.67 off

Good middling 40 on •Low middling yellow tinged_ _
__2.40 off

Strict middling 26 on Good mid. light yellow stained_ _ _ .71 
off

Middling  Basis *Strict mid. light yellow stained _ _1.21 off

Strict low middling 33 off *Middling light yellow stained__ _1.83 off

Low middling 77 off Good middling yellow stained _ .94 off

*Strict good ordinary 1  43 off *Strict middling yellow stained.. l.66 off

*Good ordinary 2  18 off *Middling yellow stained 2.38 off

Good middling spotted 23 on Good middling gray 42 oil

Strict middling spotted  even Strict middling gray  .68 off

Middling spotted 36 off *Middling gray 1  04 off

'Strict low middling spotted 82 off *Good middling blue stained_ _1.4S
 off

•Low middling spotted 1.45 off *Strict middling blue stained .2.10 off

Strict goad middling yellow tinged 
even 'Middling blue stained 2.87 off

Good middling yellow tinged__ .31 off

Strict middling yellow tinged.... .64 off 
• Not deliverable on future contracts.
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The official quotation for middling upland cotton in the
New York market each day for the past week has been:
May 12 to May 18. Sat. Mon. Tues. Wed. Thurs. FriMiddling upland 21.85 21.55 21.75 21.55 21.95 21.7
FUTURES.-The highest, lowest and closing prices at

New York for the past week have been as follows:

May-
Range. -
Closing_

June-
Range..
Closing

July-
Range. _
Closing-

August-
Range. _
Closing_

Sept.-
Range..
Closing_

Oetoter-
Range_ _
Closing_

Noy.-
Range--
Closing_

Dec.-
Range- _
Closing.

Jan.-
Range. _
Closing_

Feb.-
Range. _
Closing_

March-
Range..
Closing_

April-
.. Range- -
P. Maine

Saturday,
May 12.

Monday,
May 14,

Tuesday,
May 15.

Wednesday,
May 16.

Thursday,
May 17.

Fr
Mc

21.32-21.55
21.33

20.88-21.20 21.00-21.28 20.99-21.32 21.12-21.49 21.11
21.06-21.07 21.23-21.24 21.07-21.08 21.42-21.4321.11-

21.19 20.93 21.0- -21.10 -20.94 -21.30-

21.05-21.30 20.62-20.88 20.74-21.06 20.75-21.02 20.80-21.25 20.91
21.09-21.09 20.81-20.83 20.98-21.00 20.81-20.82 21.17-21.19 20.91

21.04 20.79 20.97 20.80 20.91- - - -21.18-

21.04 -20.91-20.77 -20.95 -20.78 -21.18

21.02-21.28 20.64-20.83 20.66-20.99 20.67-20.9720.75.21.25 20.91
21.04-21.07 20.75-20.76 20.94-20.95 20.76-20.78 21.18.21.20 20.91

20.96 20.91-20.68 -20.87 -20.70 -21.11--

20.88-21.12 20.42-20.74 20.55-20.86 20.56-20.84
20.64

20.62-21.10 20.8120.88-20.90 20.61-20.63 20.81-20.82 21.03-21.06 20.81-

20.80-21.04 20.37-20.64
20.55 -

20.49-20.76 20.48-20.72
20.55

20.59-21.00 20.7120.80-20.83 20.72-20.74 20.71-20.94 -

20.79 -20.55 -20.71-20.54 20.71-20.93-

20.78-21.03 20.38-20.65 20.47-20.75 20.46-20.70 20.58-21.00 20.71
20.78-20.80 20.55 -20.70-20.72 20.54 -20.92-20.94 20.71

21.67-21.07
20.54 -20.68 -20.52-20.10 -20.7120.80 --

clay,
y 18.

-21.56
-21.20

21.32
-20.95

-21.37
-21.00

21.23
20.89

21.13
20.78

21.13
20.78

Range of future prices at New York for week ending
May 18 1927 and since trading began on each option:

Option for- Range/or Week. Range Since Beginning of Option.

May 1928-- 2088. May 14 21.56 May 18 17.06 Feb. 2 1928 25.07 Sept. 81927
June 1928_    17.32 Feb. 3 1928 21.77 Sept. 19 1927
July 1928._ 20.62 May 1421.32 May 18 17.10 Feb. 2 1928 24.70 Sept. 8 1927
Aug. 1928 17.65 Feb. 81928 21.18 May 31928
Sept. 1928 17.45 Jan. 28 1928 21.75 May 1 1928
Oct. 1928._ 20.54 May 1421.37 May 18 19.72 Apr. 24 1928 21.78 May 1 1928
Nov. 1928   17.25 Jan. 28 1928 21.14 May 21928
Deo. 1928._ 20.42 May 1421.23 May 18 16.99 Feb. 4 1928 21.64 May 1 1928
Jan. 1929._ 20.37 May 1421.13 May 18 17.00 Feb. 21928 21.53 May 1 1928
Feb. 1929
Mar. 1929._ 20.38 May 14 21.13 May 18 18.52 Apr. 2 1928 21.57 May 1 1928
Apr11 1929._ 21.07 May 1221.07 May 1220.26 May 4 1928 21.32 May 1 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.
May 18-

Stock at Liverpool bales
Stock at London 

1928.
788.000

1927.
1,379,000

1926.
856,000

1925.
821,000

3.000
Stock at Manchester 87,000 172,000 81,000 128,000

Total Great Britain 875,000 1,551,000 937,000 952,000
Stock at Hamburg 
Stock at Bremen 463,000 664,000 203,000 241,000
Stock at Havre 249,000 275,000 198,000 180,000
Stock at Rotterdam 11.000 20,000 3,000 11.000
Stock at Barcelona 112.000 122.000 96,000 88,000
Stock at Genoa 40.000 44.000 37,000 34,000
Stock at Ghent 3,000
Stock at Antwerp 12,000

Total Continental stocks 875,000 1.125,000 5,370,000 578.000

Total European stocks 1,750,000 2,676,000 1,474,000 1,530,000
India cotton afloat for Europe... 161.000 78,000 101,000 172.000
American cotton afloat for Europe 399,000 468,000 255,000 247,000Egypt,Brazil,&c.,afloatforEurope
Stock in Alexandria, Egypt 

107,000
358,000

119,000
396,000

104.000
255,000

93.000
116,000

Stock in Bombay, India 1,209,000 696,000 780,000 928,000
Stock in 13.5. ports 01.323,93601,727,938 884,585 561,725
Stock in U. S. interior towias__-- a620,320 0710,044 1,345,833 379,966
U. S. exports to-day 4.800

Total visible supply 5,928,256 6,870,982 5,199,418 4,032.491
Of the above, totals of American
American-

Liverpool stock bales
Manchester stock 
Continental stock 
American afloat for Europe 
U.S. port stocks al.323.936a1,727,938
IT. S. interior stocks 
U. S. exports to-day 

and other descriptions are as follows:

574,000 1,048.000 543.000 608,000
61,000 148,000. 112,000

817,000 1,073,000 459,000 481,000
399,000 468,000 255,000 247,000

884,585 561,725
0620,320 a710,044 1,345,833 370,066

4,800

Total American 3,795,256 5,174.982 3,549,418 2,394,491
East Indian, Brazil,

Liverpool stock stock 214,000 331,000 313,000 213.000
London stock 3,000
Manchester stock 26,000 24,000 19,000 16,000
Continental stock 58.000 52,000 78,000 97,000
Indian afloat for Europe 161.000 78,000 101,000 172,000
Egypt, Brazil, &c.. atioat 107,000 119,000 104,000 93,000
Stock in Alexandria, Egypt 358,000 396,000 255,000 116,000
Stock in Bombay, India 1,209.000 696,000 780,000 928.000

Total East India, &c 2,133.000 1,696,000 1,650.000 1,608,000Total American 3.795,256 5,174,982 3.549.418 2,394,491
Total visible supply 5,928,256 6,870,982 5,199,418 4,032.491

Middling uplands, Liverpool.... 11.71d. 8.91d. 10.21d. 12.84d.Middling uplands, New York..... 21.70c. 16.20c. 18.75c. 23.50c.Egypt, good Sake!. Liverpool 22.90d. 17.958. 18 .3541 . 32.406.Peruvian, rough good, Liverpool_ 14.006. 10.506. 17.000. 20.758.Broach, fine, Liverpool 9.906. 8.05d. 8.900. 11.556.Tinnevelly, good, Liverpool 11.106. 8.506. 9.458. 11.958.

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 102,000 bales.
The above figures for 1928 show 'a decrease from last

week of 121,704 bales, a loss of 1,082,631 from 1927, an
increase of 555,239 bales over 1926, and a gain of 1,740,-044 bales over 1925.
AT THE INTERIOR TOWNS the movement-that is,

the receipts for the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding periods of the previous year, is set out in detail
below:

Towns.

Movement to May 18 1928. Movement to May 20 1927.

Receipts. Ship-
mesas.
Week.

Stocks
May
18.

Receipts. I Ship-
'

Stocks
May
20.Week. Season.

menu.
Week. I Season, I Week.

Ala..Birming'm 1,089 91,071 2,361 6,884 672 96,850' 1,023 9.184Eufaula 3 19,754 739 4,789 400 26,7871 830 8,965Montgomery. 299 77.121 1,110 13,382 607 123,950 1,570 24,629Selma 265, 58,694 792 9,312 125 95,271 1,461 17,206Ark.,Blythevill V 78,554 1,501 6,328Forest City 3 37,075 281 6,467Helena 209 51,755 724 8.387 66 95,404 1,623 12,628Hope 191 49,351 377 2,069
Jonesboro__ _ 122 32,232 152 1,891
Little Rock 421 108,077 1,609 9.472 52s 205,072 1,696 22,390Newport_  --- - 48,634 200 2,074
Pine Bluff 442 124,651 1,086 14,828 524 186,296 2.562 21,234Walnut Ridg 31 35,4791 45 1,061

Ga., Albany ---- 4.980 -- - 1,666- 8,806 __ 2,446Athens 50,766 500 4,024 1,000 52,526
_
500 10,369Atlanta 1,094 125,728 1,682 24,923 803 256,575 1,895 35.876Augusta 3,767 274,972 2,223 52,974 2,271 376.463 4,272 76,553Columbus_ _ _ 25 51,007 10' 361 704 48.979 211 3,986Macon 449 66,886 393 3,215 1,027 108,420 1,379 6,072Rome 625 36,886 950 9,314 142 51,811 950 19,750La.. Shreveport 858 97,902 6,368 23,311 21 166,941 1,983 38,338Miss..Clarluidale 291 153,3 1,042 25,035 1.104 192,961 3,586 39.265Columbus_ _ _ 148 35,96 1.273 3,326 326 43,268 1,806 3,635Greenwood 1,194 159,756 3,911 42,426 290 184,023 2,560 34,802Meridian.... 143 41,118 321 4,373 149 53,005 397 6,316Natchez 29 37,023 511 13,358 159 50,108 609 9,305Vicksburg_ _ _ ---_ 18,056 240 2,644 ____ 35,406Yazoo City 6 27,725 696 6,274___ 44,773Mo., St. Louis_ 3,944 345,403 3,846 3,444 8,823 562,787 8:974 4,503N.C.,Greensb'r. 981 27.619 441 11,826 875 49,701 715 25,716Raleigh' 82 20,920 500 5,162Okla., Altus x 468 209,526 809 4,006Chickasha x_ 780 192,822 1,096 5,041Okla. City x.. 1,009 186,647 1,822 7.57315 towns'... 1,57F 739,940 4,581 35,284

5.0., GreenvIll 8.345 302.616 4,667 46,473 4,402 345,226 10,229 64,806Greenwood:. 7,773 3,251Tenn ., Memph 11,4231.436,31 21.210162,613 28,3402,193,296
_

33,054162.761Nashville, 546 848Texas, Abilene_ 198 55,425 363 1,631 361
,

79,468 398 974Austin 77 26,29 ____ 1,581 56 34,1981 216 852Brenham 209 29,345 223 11,214 52 29,0681 23 5,777Dallas 1,443 96,842 2,017 24,134 985 189.101 1,106 8,765Ft. Worth x.
Paris 

---  
209 75,213

---_
420

- - --
1,697

226
13

122,244
56,618

564
137

3,783
231

Robirtown_- 
_ -__ 29,779 _ _ --573San Antonio.. 4114 37,018 214 5,648 136 62,097 171 3,046Texarkana __ 167 58,505 520 3,259

Waco 2871 89.492 1,031 6.775 - - ....
Total. 57 to 40.9695.344.43 70.703620.320 57.5466.853.282 91.273710.044
The above total shows that the interior stocks have

decreased during the week 28,969 bales and are to-night
89,724 bales less than at the same time last year. The
receipts at all the towns have been 16,577 bales less than the
same week last year.

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

May. 18 for each of the past 32 years have been as follows:
1928 21.70c. 1920 42.60c. 1912 11.50c. 1904 13.40c1927 15.80c. 1919 30.90c. 1911  16.10c. 1903 11.858•1926 18.70c. 1918 26.558, 1910 15.40c. 1902 9.358-1925   22.858. 1917 20.80c. 1909 11.65c. 1901  8.058.1924 31.13c. 1916 13.358. 1908 11.00c. 1900 9.75c•
1923 27.00c. 1915  9.558. 1907  12.158. 1899 6.758•1922 21.65c. 1914 13.60c. 1906 12.00c. 1898 6.44c.
1921   12.658. 1913  12.00c. 1905  8.300. 1897 7.75e.

MARKET AND SALES AT NEW YORK.
2

The total sales of cotton on the spot each day during the
week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Confect Total.
Saturday_ Quiet, 20 pts. dec. Barely steady
Monday -Quiet, 30 pts. dec.- - Very steady 
Tuesday ___ Steady. 20 pts. adv.. Steady 146  146Wednesday_ Quiet, 20 pts, dec. Steady 
Thursday __ Steady. 40 pts. adv.Steady 
Friday Quiet, 25 pts. dec. Barely steady

Total- 146 _ .___. 146Since Aug. 1    296.147830.200 1.115,347

OVERLAND MOVEMENT FOR THE WEEK ANDSINCE AUG. 1.-We give below a statement showing theoverland movement for the week and since Aug. 1, as madeup from telegraphic reports Friday night. The results forthe week and since Aug. 1 in the last two years are as follows:
May 18.

May 18 -
Shipped-

Via St. Louis 
Via Mounds, Jsc 
Via Rock Island 
Via Louisville 
Via Virginia points 
Via other routes, &c 

Total gross overland 
Deduct Shipments-
overland to N. Y., Boston. &c Between interior towns 
Inland, &c., from South 

Total to be deducted 

Leaving total not overland*. - - -

*Including movement by rail to

-1927-28-

Week.
3.846
2,000

59
513

4,705
5,500

Since
Aug . 1.
343,845
239,481
13,671
29,294

224,723
363,055

-1926-27----
Since i

Week.VAug. 1.
8,974 575,729
4.650 329,880
185 21.557
184 49,971

4,635 242.217
10.292 582,302

16,623

1.009
498

8,348

1,214,069

82,992
20,550

576.420

28,920 1,801 656
-Ili Al

2,204 131,599
601 23,668

18,842 818.739

9,855 679,962 21,647 974,006

6,768

Canada.

534,107 7,273 827,650
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The foregoing shows the week's net overland movement
this year has been 6,768 bales, against 7,273 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

293,543 bales.
--1927 28-

In Sight and Spinners' Since
Takings. Week. Aug. 1.

Receipts at ports to May 18  84.323 7,963.024

Net overland to May 18
Southern consumption to May 18- 90,000 4,471,000

Total marketed 181,091 12,968,131

Interior stocks in excess *28,969 250,471

Excess of Southern mill takings
over consumption to May 1_ _  ---- 145.433

Came into sight during week-_ _152,122
Total in sight May 18  13,364,035

-1926-27
Since

Week. Aug. 1.

73.651 12,225,368
7,273 827,650

106.000 4,339,000

186.924 17,452,018
32,623 179,709

700,670

154,301  
18,332,397

r North. spinn's' takings to May 18 16,234 1,291,820 19:102 1,728,571

* Decrease.

Movement into sight in previous years:
Week- Bales. Since Aug. 1- Bales.

1926-May 20 125,755 1925-26 15,515,709

1925-May 21 115,282 1924-25 14,308,897

1924-May 22 131,995 1923-24 10,877.192

QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.-Below are the xlosing quotations
for middling cotton at Southern and other principal cotton
markets for each day of the week:

Week Ended
May 18.

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. Wed'day. Thursday Friday.

Galveston 21.15 20.90 21.05 20.85 21.20 21.00

New Orleans_ _ _ 20.93 20.61 20.78 20.60 20.95 20.78

Mobile 20.90 20.65 20.85 20.60 20.95 20.70

Savannah 21.05 20.83 21.00 20.81 21.18 20.93

Norfolk 21.19 20.88 21.00 20.81 21.25 20.94

Baltimore 21.65 21.35 21.35 21.45 21.45 21.06

Augusta 21.00 20.81 21.00 20.81 21.19 20.94

Memphis 20.30 20.05 20.25 20.05 20.40 20.15

Houston 20.90 20.70 20.90 20.70 21.05 20.80

Little Rock_ _ _ _ 20.30 20.00 20.20 20.00 20.40 20.12

Dallas 20.55 20.30 20.45 20.25 20.65 20.35

Forth Worth-    20.30 20.45 20.25 20.65 20.35

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,
May 12.

Monday,
May 14.

Tuesday,
May 15.

Wednesday,
May 16.

Thursday,
May 17.

Friday,
May 18.

%Jay 
rune 

20.88 bid 20.56-20.59 20.72-20.76 20.58 bid 20.98-21.00 20.77 bid

fuly 
(must- - -

20.83 -20.51-20.52 20.72-20.73 20.55 20.90-20.91 20.72-20.72

3eptember
20.60-20.62 20.26-20.27 20.51-20.52 20.31-20.32 20.72-20.73 20.56-20.573ctober 

govember
20.55-20.56 20.46-20.47 20.26 -20.67-20.68 20.52 -December_ 20.22 -

20.22 bidfanuary  20.57 bid 20.46-20.47 20.25-20.26 20.66 bid 20.51 -

February .
20.57-20.58 20.22 bid 20.46 bid 20.25 bid 20.66 bid 20.50 bidS.4arch_ ....

Tone-
3pot Quiet Quiet Steady Quiet Steady Steady

3 otions_ _ . Steady Steady Steady Steady Steady Steady

REVISED ESTIMATES OF COTTON ACREAGE,
YIELD PER ACRE, AND PRODUCTION, 1927, BY
STATES.-The crop Reporting Board of the U. S. Depart--
ment of Agriculture, from the reports and data furnished by
crop correspondents, field statisticians, co-operating State
Boards (or Departments) of Agriculture and agricultural col-
leges, and ?innings reported March 20, makes the following
revised estimates of cotton acreage in cultivation July 1,
acreage finally harvested, yield per acre, and production,
crop of 1927. Cotton ginnings for the 1927 crop, as reported
by the Bureau of the Census, March 20 1928, are also shown:

REVISED ESTIMATES OF COTTON ACREAGE, YIELD PER ACRE, AND
PRODUCTION, 1927, BY STATES.

State.

Area in
Cultiration

July 1
1927.

Area
Picked
1927.

Yield of
Vint
Cotton
Picked

Per Acre.
1927.

Production
al927.

Obtnings
1927 Crop
as Reported
by Census
Mar . 20
131928.

Bares (500 Bales (SOO
Acres. Acres. Pounds. lbs. Gross.) lbs. Gross.)

Virginia 65.000 64.000 230 31,000 30,432
N. Carolina 1,749.000 1.728.000 238 861.000 860,876
S. Carolina 2,454,000 2,356,000 148 730,000 729,942
Georgia 3,501,000 3,413,000 154 1,100,000 1,099,568
Florida 67,000 64,000 126 17.000 16,496

Missouri 305,000 291.000 188 115,000 114,125
Tennessee 985,000 965.000 178 359,000 358,755
Alabama 3.214,000 3,166.000 180 1,191,000 1,192,262
Mississippi 3,408,000 3.340,000 194 1,355,000 1,355.098
Louisiana 1.585,000 1,542,000 170 548,000 547,437
Texas 16,850,000 16,176,000 129 4,352,000 4.354.621

Oklahoma 4,187,000 3,601,000 138 1,037,000 1,036.606
Arkansas 3,142.000 3,048,000 157 1,000.000 999,657
New Mexico 100,000 95,000 352 70,000 65.249
Arizona 140,000 c139,000 315 91.000 91,589
California 130,000 128,000 340 91,000 91,177
All other 23,000 22,000 160 7,000 6,583

U. S. Total 41,905,000 40,138,000 154.5 12,955.000 12,050,473
Lower Calif. (Old

Mexico)d 110.000 110,000 194 e45.000

a Bales rounded to thousands. Allowances made for cress State g nnIngs.
b The statistics in this report for 1927 are subject to slight correction. Included in

the figures for 1927 are 22,447 bales which gimlet's estimated would be turned out
after the March canvass.
c Including 44,000 acres of Arizona Egyptian (Pima) long staple cotton yielding

275 pounds of lint cotton per acre, a total r f 25.000 bales (500 lbs. grcss weight).

d NOT included in California figures, NOR in United States total.

e Actual ginnings Lower California crop as enumerated by U. S. Department of

Agriculture were 43,791 running bales, equivalent 1
0 44,611 bales cf 500 pounds gross.

Apprcved: Crop Reporting Board:

R. W. Dunlap, W. F. Callander, Chairman,

Acting Secretary. J. A. Becker, S. A. Jones,
J. B. Shepard. Chas. E. Gage.

CENSUS REPORT ON COTTON CONSUMED AND

ON HAND IN APRIL, &c.-This report, issued on May 14

by the Census Bureau, will be found in full in an earlier

part of our paper under the heading "Indications of Business
Activity.'

CENSUS REPORT ON COTTONSEED OIL PRODUC-

TION DURING APRIL.-Persons interested in this re-

port will find it in our department headed "Indications of

Business Activity," on earlier pages.

WEATHER REPORTS BY TELEGRAPH.-Reports to

us by telegraph this evening indicate that the weather during

the week has been favorable for farm work but temperatures

have been somewhat too low for the development of young

cotton and the germination of the seeds. The crop is

generally late, but chopping has become more general.

Rainfall during the week has been scattered and moderate

and in most instances proved to be beneficial.

Mobile, Ala.-The weather during the week has been clear

and warmer and good progress has been made in farm work.

Bottom lands are drying out fast and replanting is progress-

ing vigorously. The condition of early planted cotton is

improving.
Rain. Rainfall.  Thermometer

Galveston, Texas 1 day 1.36 in. high 79 low 67 mean 73

Abilene 5 days 9.24 in. high 88 low 58 mean 73
Brenham  dry high 92 low 56 mean 74

Brownsville 2 days 5.15 in. high 84 low 66 mean 75

Corpus Christi 3 days 1.59 in. high 78 low 62 mean 70
Dallas 3 days 1.52 in. high 88 low 62 mean 75

Henrietta  3 days 3.22 in. high 86 low 56 mean 71

Kerrville 2 days 1.26 in. high 82 low 56 mean 69

Lampasas 3 days 0.86 in. high 86 low 50 mean 68

Longview  1 day 0.02 in. high 88 low 64 mean 76

Luling 1 day 1.40 in. high 90 low 58 mean 74
Nacogdoches  2 days 2.31 in. high 84 low 58 mean 71
Palestine 1 day 0.04 In. high 86 low 60 mean 73
Paris  3 days 1.38 In. high 84 low 58 mean 71
San Antonio 2 days 3.04 in. high 86 low 60 mean 73

Taylor 2 days 1.70 in. high 86 low 58 mean 72'

Weatherford 2 days 1.06 in. high 88 low 60 mean 74

Ardmore. Okla 4 days 5.54 in. high 84 low 58 mean 71

Altus 3 days 3.34 in. high 83 low 54 mean 69

Muskogee 5 days 1.58 in. high 81 low 55 mean 68
Oklahoma City 4 days 1.68 in. high 80 low 57 mean 69

Brinkley, Ark 1 day 0.35 in. high 89 low 46 mean 68

Eldorado  dry high 88 low 54 mean 71

Little Rock 1 day 0.04 in. high 86 low 53 mean 70

Pine Bluff 1 day 0.38 in. high 94 low 61 mean 78

Alexandria, La 3 days 3.97 in. high 88 low 60 mean 74

Amite 2 days 3.72 in. high 85 low 54 mean 70
New Orleans 3 days 3.53 in. high __ low __ mean 74

Shreveport 2 days 0.66 in. high 86 low 60 mean 73

Columbus  dry high 88 low 50 mean 69

Greenwood 1 day 0.22 in. high 93 low 54 mean 74

Vicksburg 1 day 1.15 in. high 86 low 61 mean 74

Mobile. Ala 2 days 0.16 in. high 88 low 64 mean 73
Decatur  dry high 87 low 50 mean 69
Montgomery  2 days 0.13 in. high 88 low 56 mean 72
Selma 2 days 0.23 in. high 90 low 55 mean 73

Gainesville, Fla  dry high 89 low 55 mean 72

Madison 1 day 0.72 in. high 90 low 57 mean 74

Savannah, Ga  dry high 89 low 59 mean 74
Athens 1 day 0.30 in. high 89 low 51 mean 70

Augusta  dry high 92 low 52 mean 72

Columbus  dry high 91 low 59 mean 75

Charleston, S. 0  dry high 88 low 59 mean 74

Greenwood  dry high 88 low 48 mean 68

Columbian  dry high 88 low 52 mean 70

Conway  dr, high 90 low 48 mean 69

Charlotte, N. 0 2 days 0.06 in. high 90 low 48 mean 66

Newbern  dry high 92 low 45 mean 69

Weldon  dry high 91 low 37 mean 64

Memphis, Tenn  dry high 86 low 53 mean 70

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: •
May 18 1928. May 20 1927.

Feet. Feet.

New Orleans Above zero of gauge_ 15.5 20.4

Memphis Above zero of gauge_ 19.3 34.6

Nashville Above zero of gauge_ 9.0 10.8

Shreveport Above zero of gauge_ 13.2 16.6

Vicksburg Above zero of gauge_ 45.2 53.2

RECEIPTS FROM THE PLANTATIONS.-The fol-

lowing table indicates the actual movement each week from

the plantations. The figures do not include overland re-

ceipts nor Southern consumption; they are simply a state-

ment of the weekly movement from the plantations of 
that

part of the crop which finally reaches the market thr
ough

the outports.

Week
/fade

Receipts at Ports. Stocks at Interior Towns. RecetPtsfromPlantattons.

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

Feb.
10._ 111,825228,441148, 1,087,6.54 1,350.1791,912,997 65,392174,431 151.064

17__ 107,419206,77 r 148,4041,049,1801,305,5801,893,776
68.945162,171 128,456

24.. 75,323210.193120,5121.023,1201.279,194 1,866.224
49,2i 184.807 93.687

Mar.
2._ 62,281 196,159118,766 987.384 1.224,5801,836,790 26,5 141,545 88,669

9._ 70,755217,975105,260 941,043 1,168,2861,810,852 24.434 161,681 79,322

16... 73.234227,56 121,458 916,246 1,097.531 1,760.002 48,437156,805 70,608

23_ _ 76,637185,888104,414 887,170 1.036.3601.730,985 47,561 124,717 75,397

30._ 88.473168,766110.433 863,788 984,1881,679,443 65,091116,594 58,891

Apr.
7__ 80,232140,928 91,081 83.5,361 922,735 1,630,308 51,805 79,475 41,896

13__ 73,019131,2 104,943 803.203 889,9251,575,256 40,861 98.792 49,891

20._ 72,882102,307 71,673 773,381 1,541,773 594.768 43.060 38,190 14,711

27._ 92.378 86.13 115,448 737,026 824,6961,479,275 59,006 50,162 62,498

May
109,891108.669 76.8101 691,224 784,478 1,438.322 64,089 68,471 35,851

__
11__ 110,912 89,089 87,891 649,289 742,667 1.395,682 68.977 47.278 45,251

18__ 84.32a 73.651 73,225 6205320 710.044,1,345,833 55.354 41,028 23.37(

The above statement shows: (1) That the total receipts

from the plantations since Aug. 1 1927 are 8,142,803 bales:

in 1926-27 were 12,123,685 bales, and in 1925 26 were 10,183,-

360 bales. (2) That although the receipts at the outports the

past week were 84,323 bales, the actual movement f
rom

plantations was 55,354 bales, stocks at interior towns

having decreased 28,969 bales during the week. Last year

receipts from the plantations for the week were 41,028

bales and for 1926 they were 23,376 bales.
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WORLD SUPPLY AND TAKINGS OF COTTON.

Cotton Takings,
• Week and Season.

1927-28. 1926-27.

Week. Season. Week. Season.

Visible supply May 11 
Visible supply Aug. 1 
American in sight to May 18 
Bombay receipts to May 17-  
Other India ship'ts to May 17_..
Alexandria receipts to May 16.. 
Othersupply to May 16_*_b_ _ _

Total supply 
Deduct-

Visible supply May 18 

Total takings to May 18.a 
Of which American 
Of which other 

6.049,960

152.122
88.000
17,000
12.000
6,000

4,961.754
13,364,035
2,978,000
549,500

1,268,860
502,000

6,325,082

5,928,258

23.624,149

5,928,256

7,010,887

154,301
69,000
13,000
38,000
8,000

7.293,188

6,870,982

3.646,413
18,332.397
2,690.000
397,000

1,604,400
626,000

27,296,210

6,870,982

396.826
268,826
128.000

17,695,893
12,948,533
4.747.360

422,206
318.206
104.000

20,425.228
15,395,828
5.029.400

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern milts, 4,471.000 bales in 1927-28 and 13,224,893 bales in 1926-27
-takings not being available-and the aggregate amounts taken by North-ern and foreign spinners, 13,224,893 bales in 1927-28 and 16.076,228 balesIn 1928-27, of which 8,477,533 bales and 10.996,828 bales American.b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of India cotton at Bombay and the shipments

from all India ports for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows:

May 17.
Receipts at-

1927-28. 1926-27. 1925-26.

Bombay

Since Since
Week.' Aug. 1. Week.1 Aug. 1.

88,000 2.978,000 69.000 2,690,000

Since
Week. I Aug. 1.

46,000 2.999,000

Exports
front- Great

For the Week. Since August 1.

Conti-
nod.

Japan& Great
China. I Total. Britain.

Bombay-
1927-28_ _
1926-27- - 1,951)
1925-26_ _ 1,000

Other India
1927-28_ _ 1.000
1926-27_ 3,000
1925-26_ _ 1,000

Total all-
1927-28- -
1926-27-
1925-26_ _

4,000
16,000
13,000

16,000
10,000
17,000

18,000 22,000
48,000 66,000
50,000 64.000

17,000
13,000
18,000

65,000
13,000
44,000

95.5
39,000
101,000

Conti- 'Japan &
neat. China. Total.

525.0001.001,0001.591.000
300,000 1.371,0001.684,000
402,0001,546,0002,082.000

454,000
358,000
454,000

549,500
397,000
555,000

1,000 20.000 18,000 39,000 160.500
5,000 26,000 48,000 79,000 52,000
2.000 30,000 50.000 82,000 145,

979,000 1.001,0002,140,500
658,000 1,371,0002,081.000
916.0001.546.0002.607,000

According to the foregoing, Bombay appears to show an
increase compared with last year in the week's receipts of
19,000 bales. Exports from all Indian ports record a decrease
of 40,000 bales during the week, and since Aug. 1 show an
increase of 59,500 bales.
ALEXANDRIA RECEIPTS AND SHIPMENTS.-We

now receive weekly a cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years.

Alexandria. Egypt,
May 16.

1927-28. 1926-27. 1925-26.

Receipts (cantors)-
This week 60,000 190,000 75,000Since Aug. 1 6.002,714 8,025,461 7.494.542

This Since This Since This SinceExport (bales)- Week. Aug. 1. Week.Aug. 1. Week. Aug. 1.
To Liverpool - 130,982 6,250 211,751 ___- 169,056To Manchester, &c _ 144.436 _ 168,646 _ 175,900To Continent and India_ 6.000 352,715 8.250 348,157 5,500 309,959To America 2,000 105.490 9,500 129,058 6,250 142,676
Total exports 8,000733.623 24,000 8.57.612 11.750797.591

Nee.-A canter is 99 lbs Egyntlan bales weight about 7.50 ih.This statement shows that the receipts for the week ending May 16 were60,000 canters and the foreign shipments 8.000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
both yarns and cloths is steady. Demand for China is
improving. We give prices to-day below and leave those for
previous weeks of this and last year for comparison. 

1928. 1927.

32s Cop
Twist.

834 Lbs. Shill-
ings, Common

to Finest.

Cotton
lifiddrg
UpTds

Us Cop
Twig.

83( Lbs. Shirt-
ing:, Common

to Finest.

Cotton
Middrg
UpTds

Feb.-

March-

April-

27--
May-

18--

d. d.
143i@16
l434@1634
1434 016 X

15 016%
15 016M
15 016M
153i@17
15M 017

1534 017
1534 017I4
1534 017M
16 017M

1634 017M
163401734
16 017U

s. d.
13 5
13 8
13 6

13 5
13 5
13 5
13 0
13 6

13 7
14 0
14 0
14 1

14 2
14 3
14 3

s. d.
013 7
014 0
014 0

013 7
013 7
013 7
014 0
014 1

014 1
014 2
014 2
014 3

014 4
014 5
014 5

d.
10.07
10.25
10.40

10.63
10.54
10.77
10.96
10.86

10.91
11.11
11.25
11.61

11.60
11.62
11.71

d. d.
12 013M
12;1014
1234 41)14M

12M014M
123401434
12 Si 014M
12I4 01455
1254 014 35

12340 1434
1234 014M
1254 014M
123401434

13 015
13M0153i
13M015M

a. d.
12 2
12 3
12 4

12 6
12 5
12 5
12 4
12 4

12 3
12 3
12 3
12 4

la 5
12 5
13 0

s. d.
012 4
012 6
012 6

013 0
012 7
012 7
012 6
012 6

4012 5
012 5
4012 5
@:12 7

d.
7.69
7.76
7.77

7.93
7.70
7.54
7.71
7.86

7.76
7.77
8.07
8.35

013 0 8.75
013 0 8.72
013 3 8.91

SHIPPING NEWS.-As shown on a previous page, theexports of cotton from the United States the past week havereached 168,832 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

Bales.NEW YORK-To Genoa-May 9-Carnia, 622  622To Bremen-May 11--Colimbus, 200__ _May 16-Muenchen,
1,040: President Roosevelt, 1,650  2,890To Barcelona-May 15-Hektor, 250  250To Havre-May 16-Vincent, 350  350

Sales of the week 
Of which American

Actual exports 
Forwarded 
Total stocks 
Of which American

Total imports 
Of which American

Amount afloat 
Of which American  102,000 84,000 93,000 96,000
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:

GALVESTON-To Liverpool-May 9-Chancellor, 8,012 
To Dunkirk-May 15-Sahale, 614 
To Manchester-May 9-Chancellor, 403 
To Ghent-May 15-Sahale, 2,757 
To Murmansk-May 9-Chancellor, 4.400 
To Genoa-May 15-Terrti, 5,615; Jolee, 1,392 
To Japan-May 11-Yuri Meru, 3,600-May 9-Invincible,

150 May 16-Ferncliff. 4,878 
To Ch00i5na-May 11-Yuri Maru, 2,510__ _May 9-Invincible.2 
  4,560To Havre-May 11-De la Salle, 2.750___May 15-Sahale. 85,545  

,205
To Bremen-May 14-Deeriodge, 2,997___May 15-Conness

Peak, 4,978_ ..May 15-Jacob Christensen, 5,616  13,591To Rotterdam-May 14-Deerlodge, 1,464 

To Copenhagen-May 15-Brahelholm, 400  

1.445604

400
To Gothenburg-May 15-Brahelholm, 450 

To Hamburg-May 15-Conness Peak, 50  50NEW ORLEANS-To Gothenburg-May 10--Brahelholm, 400_ 400To Trieste-May 16-Quistconck. 164  164To Port Barrios-May 11-Tela, 191  191To Liverpool-May 15-Gladiator, 9,829  9,829To Japan-May 11-Ferncliff, 3,707  3,707To Manchester-May 15-Gladiator, 1,000  1,000To Genoa-May 12-Jolee, 4,237-_ May 16-Quistconck, 100 4,337To Venice-May 16-Quistconck, 1,973  1,973To Bremen-May 12-Jacob Christensen, 2,868  2,868To Guayaquil-May 12-Cartago, 40  40To Havre-May 14-De la Salle, 100-__May 15-JacquesCartier, 350  450To Vera Cruz-May 17-Baja California, 100  100To Genoa-May 15-Montello. 2,232  2,232To Rotterdam-May 14-Davenport. 900  900To Antwerp-May 15-Jacques Cartier. 273  273CHARLESTON-To Bremen-May 11-Forthbridge, 4.338... •May 15-Shickshinny, 4,000  8,338To Hamburg-May 11-Forthbridge, 903  903To Antwerp-May 15-Shickshinny, 100  100HOUSTON-To Havre-May 11-De La Salle, 6,350-- May 15-Sahale, 877  7,227To Rotterdam-May 16-Deeriodge, 456  4545To Bremen-May 12-Conness Peag, 3,467-May 16-Deer-
lodge, 5,290  8,757To Genoa-May 12-Terni, 6.043- May 15--Sahale, 2,144  8.187To Copenhagen-May 12-Frode, 650 May 14-Brahel-
holm, 450  1,100To Oslo-May 14-Brahelholm, 200  200To Gothenburg-May 14-Brahelholm, 600  600To Ghent-May 15--Sahale, 650  650To Japan-May 11-Yuri Maru, 3,925-May 16-Fenicliff,
2,712  6,637To China-May 11-Yuri Meru, 1,875 6,637To China-May 11-Yuri Meru, 1,875  1.8775NORFOLK-To Manchester-May 15-Coldharbor, 1,077  1.077To Bremen-May 15-Natirar, 2,660  2,660MOBILE-To Liverpool-May 10-West Maximus, 3,134  3,134To Manchester-May 10-West Maximus, 906  906To Ghent-May 11-Jacques Cartier, 150  150TEXAS CITY-To Murmansk-May 10-Hazelwood, 5,900  5,900SAVANNAH-To Liverpool-May 15-Daytonlan, 6,266 

To Manchester-May 15-Daytonlan. 858  

6,82585606To Antwerp-May 17-Keyingham. 50 

To Bremen-May l&--Forthbridp, 8,474 
To Rotterdam-May 17-Keyin am, 208  

8,474
208To Hamburg-May 15-Forthb dm?, 365  365PENSACOLA-To Bremen-May 16-West Gotomska_., _47  47PORT ARTHUR-To Hamburg-May ? .500  500

Total 168,832
LIVERPOOL.-B cable from Liverpool we have the fol-

Bales.
8,012
614
403

2,757
4,400
7,007

8.628

lowing statement of the week's sales, stocks &c., at thatport:
April 27. May 4. May 11. MIy18.

41,000 38,000 27,000 26,000
22,000 20,000 17,000 18,000
1,000 1,000 2,000 1,000

61.000 57,000 64,000 66,000
773,000 802.000 796.000 788,000
554,000 591.000 579,000 574,000
69.000 82,000 62,000 52,000
53,000 49,000 30,000 28,000

211,000 195,000 202,000 200,000

Spot. Saturday. Monday, Tuesday, Wednesday, Thursday, Friday,
Market,

12:15 I Dull. Quiet. Quiet. Quiet. Quiet. SmallP.M. Inquiry
Mid.Upfds 11.74d. 11.52d. 11.496. 11.53d. 11.446. 11.71d.

Sales 3,000 5,000 6,000 6,000 5,000 4.000

Futures. Steady Barely sty Steady Quiet Quiet Quiet butMarket 8 to 10 pts. 19 tu 23pts.8 to 11 pts.5 to 7 pts. 1 to 3 pts. st'y 11 to
opened 

f
advance, decline, advance, advance. decline. 14pts. adv.

Market, Quiet Quiet Steady Barely st'y Very st'dy Steady I4
{
9 to 11 pts 27 to 3Opts.5 to 8 pts.4 to 7 pts 1010 I lets 17 to 19pts.

P.M. advance, decline, advance, decline, advance. advance

Prices of futures at Liverpool for each day are given below:

May 12.
to

May 18.

Sat. Mon. I Tues. I Wed. Thurs. 1 Fri.

12.15
D. M.

12.30
D. Ea.

12.15
D. M.

4.0012.151 4.0912.151 4.0012.15,
P. m...P. MO. !MID. Imp. M.P.

4.0012.15
In. P. In.:P. m.

4.00
p.m.

May 
June 
July  
August .......
September  
October ......
November _  
December  
January  
February .....
March .......
April 
May 

d. d.
11.2911.09
11.28
11.24
11.2010.9:10.91
11,1710,9.10.88
11.1210.9'10.84
ll.i
11.0410.8
11.04
11.03
11.04
11.04(10.81
11.04110.81

d.

11.0
11.0

10

10.82
10.82
10.82

d. I d. TO
10.99 11.04 11.06
10.9811.02 11.03'11.05,10.9
10.96 11.0011.01

10.96 10.9
10.9310.9
10.89 10.91

10.77110.82 10.8
i0.7610.81110.8
10.78,10.81110.8
10.75110.80,10.8
10.7:110.81'10.8
10.7 10.8010.8
10.75 10.81110.8

d.
11.08

11.03
10.99
10.97
10.93
10.86
10.8
10.86
10.85
10.86
10.85
10.88

1 d.
10.99110.99

10.96
10.92110.91
10.
10.86110.85
10.79
10.7910,7810.901l.
10.7910.78
10.78
10.79
10.78
10.79

d. 1 d. I d.
11.1011.26

10.96 11.0811.25
10.95 11.07 11.24

11.0311.21
10.89 11.01 11.19

10.9711.18
10.7810.9011.0

10.9011.08
10.7711.8911.07
10.7 10.9011.08
10.7 10.89 11.07
10.7 10.9011.

d.
11.28
11.26
11.25
11.22
11.19
11.15
11.08
11.07
11.07
11.06
11.07
11.06
11.07

BREADSTUFFS
Friday Night, May 18 1928.

Flour has been quiet and recently prices declined. Ex-
porters have done little so far as appearances go, and mills
East and West complain that the home trade is only mod-
erate at best. Later in the week only a small demand was
reported for export. The clearances were said to be small.
Laaterly prices have dropped on wheat and on rye flour with
trade dull.
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Wheat declined on better crop new. On the 14th inst. a
rise of 11/2 to 2c. occurred at first. Russian crop reports
pointed to a decrease of 12 to 15% in the yield. There were
reports of deterioration of both wheat and rye crops in
Central and Northern Europe. Covering and some general
buying had their effect. Liverpool ended 1% to 2%d. lower,
which was better than due. But on the rise offerings in-
creased in Chicago and prices fell sharply from the top, I. e.,
some 31/2 to 4c. recording a net decline of 2 to 2%c. on.
Scattered showers fell in the Northwest, and some in Can-
ada, and further rains were reported in Nebraska and the
Southwest, all of which were beneficial. Southwestern
rains have evoked very optimistic crop advices. Higher
prices will have to have the stimulus of unfavorable devel-
opments in the Northwest, it is contended, and it is generally
believed that it is too early for dry weather to be a serious
factor in Canada. A considerable amount of spring wheat
arrived at Chicago from the Northwest for delivery on May
contracts. About 400,000 bushels hard wheat were shipped
out of Buffalo. Visible supplies showed a decrease of
2,207,000 bushels. The total is 26,000,000 bushels larger
than last year; that is, 57,269,000 bushels against 31,751,000
a year ago. Export sales were 500,000 to 750,000 bushels in
all positions, but this was largely Manitoba. Weekly world
shipments and the quantity on passage were about as ex-
pected. On passage total decreased 1,416,000 bushels. The
final break occurred on good rains in the central section of
the belt, together with showers over a large area of the
Northwest.
The Kansas State report said: "Last week was one of

the best growing weeks Kansas has had this spring. Warm
days the fore part with rains ranging from showers to as
much as two inches in the Southwest counties toward the
week end, supplied ample moisture for all immediate needs
in all parts of the State. On the whole, wheat shows marked
improvement. A few counties in the Southeast along the
Oklahoma border indicate a lack of stooling and some weak-
ness In the appearance of plants." The United States De-
partment of Agriculture has increased the prospective winter
wheat crop as of May 1 by 7,392,000 bushels, so that the
total given by the department now is 486,478,000 bushels.
On May 9 the department announced that on the basis of
the May 1 condition of the winter wheat crop 479,086,000
bushels was anticipated to be harvested. The Crop Report-
ing Board of the department issued a statement that a
clerical error necessitated correction of the published May 1
fndications. The error occurred in the computed production
for Ohio, which was published as 1,478,000 bushels and
which has been corrected to 8,870,000 bushels.
Late last week wheat was in a better technical position.

Prices were down to a point that seemed fully warranted
by the circumstances. July in Chicago was more than lc.
lower than July at Winnipeg. Spring wheat planting is
practically completed; that in Canada is about 50% done.
The Northwest had some beneficial rain and this spring it
must have almost constant rains through the germinating
period to produce a satisfactofy crop. World's wheat ship-
ments last week were 13,925,000 bushels against 12,659,000
a week ago and 18,867,000 last year. Since July 1 they were
690,748,000 bushels against 704,619,000 last year. North
American exports since July 1 were 421,668,000 bushels
against 433,293,000 last year. On the 14th inst. Liverpool
opened 11/2d. to 11/2d. lower in response to the decline in
American markets and the large Canadian offerings. The
continued liberal grading and tenders and the complete in-
difference of millers were also factors.
On the 15th inst. prices after an early decline of only % to
1/2c. on July and Sept., and none at all on May, even with
beneficial rains over most of the winter and spring wheat
belts, turned and advanced 2% to 31/2c. from the lows on
rebuying by soldont bulls, free covering, buying against sales
In Winnipeg to close out spreads, and finally a beter cash
demand. Moreover, foreign crop reports were rather un-
favorable, especially from Russia. Liverpool also rallied
after some earlier decline and ended unchanged to %d.
higher. It was dry in parts of Canada. Export sales were
700,000 bushels, most Manitoba, but including some Amer-
lean durum. Prices ended on the 15th 21/2 to 21/2c. higher,
despite the good rains in the West, Southwest and North-
west, with a forecast for further unsettled weather. One
reason for the rise was a rather better export demand.
Moreover, Bradstreet's reported the world's visible supply
far the week as showing a decrease of 8,921,000 bushels
against a decrease last year of 6,563,000 bushels. And there
were reports green bugs doing damage in Kansas and Texas.
On the 16th inst. prices declined 2 to 2Y4c. net, with crop

news more favorable and weather conditions better. Win-
nipeg closed 1% to 3c. lower. Export business was small,
sales being estimated at only 250,000 bushels in all positions.
On the 17th inst., with Liverpool off 21/2 to 2%d., general

rains in the winter wheat section, some rain in the spring
wheat country, and at least scattered showers in Canada,
wheat fell 2% to 4c. It was in the main good weather that
knocked the prop from under the market. Buying fell off.
It was mostly covering. Everybody was bearish. The mar-
ket is getting short again. The result in the end may not be
difficult to guess. Canada needs rain. Export sales were
400,000 to 500,000 bushels, mostly Manitobas. Country de-

liveries in Canada were still large. Deliveries on May con-
tracts are rather large daily. Domestic demand for cash
wheat has increased somewhat at present basis and pre-
miums in some cases were somewhat higher. Yet the demand
is nothing stimulating and the stocks at terminals are
large. To-day prices closed 1% to 2%c. higher, the latter
at Winnipeg. Trading was heavy. The cables were stronger
than expected. Export sales ran up to 2,500,000 to 3,000,000
bushels, mostly Manitoba, but including some durum.
Southwestern crop advices are not invariably favorable.
Liverpool closed 11/2 to 1%d. higher. Argentine rose lc. Con-
tinental markets were irregular. The Polish crop reports
were unfavorable. Australian shipments were moderate.
Those from North America were estimated by Bradstreet at
only 6,011,000 bushels; the total for the world is put at
about 12,000,000 bushels. Final prices show, nevertheless, a
decline for the week of 3 to 51/2c. The McNary-Haugen bill
is now in the hands of President Coolidge.

DAILY CLOSING PRICES OF WHEAT. IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red 21034 210%1215%1213)(1.210)(1212%

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

May 
July 
September 

Sat. Mon. Tues. Wed. Thurs. Fri.
150541148 341151341149 54, 154 H 147
1503a150a152%4150%1147%(149
150541150 152%.150%.148 .1 149 

H

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.

May 
July 
October 

Sat. Mon. Tues. Wed. Thurs. Fri.
149$1147341149$1146 145H 

.1

147H
151 115054 152 149 147 150
143 143),(1145 L143 1142 43

Indian corn declined during the week. Prices dropped on
the 14th inst. no less than 31/2c. on good weather and heavy
selling, and even after some recovery on profit-taking on
the short side ended 21/2 to 2%c. net lower. Conditions were
very favorable for the completion of planting. The cash
demand moreover was not heavy. The smallness of the
receipts was ignored. After planting is finished the crop
movement is expected to be large. The United States visible
supply decreased last week only 189,000 bushels against
1,493,000 in the same week of 1927. The total is 31,126,000
bushels against 33,357,000 a year ago. Exports last week
were 6,119,000 bushels. On the 14th inst. prices fell 2% to
2%c. owing to general liquidation partly on stop orders on
the disappointingly small "visible" decrease and generally
favorable crop advices. In Liverpool corn was very steady
on the 14th on near deliveries owing to the Argentina strike,

but the distant deliveries were dull and weak. On the 15th
inst. there was at first a decline of 1 to 1%c. on good weather
and liquidation. But later came a rise of 21/2 to 2%c. from
the low, owing to covering and other buying which readily
took the selling. There was a better cash demand at the
lower level of recent prices. That counted. The demand
was noticeable, not only at Chicago, but at outside points.
Moreover, country offerings were small at under $1. The
farmer wants "dollar corn." Planting made good progress
In North Dakota. But there was, on the other hand, a de-
crease of 474,000 bushels in contract stocks; also reports
that Argentine shippers were offering in very much small
quantities to the United Kingdom. Also the estimated re-
ceipts at Chicago for the 16th were only 49 cars. On the
15th inst. prices therefore ended at a net rise for the day
of 1% to 11/2c. The tone in all the other grain markets was
distinctly better, and corn shared in it.
On the 16th inst. prices at one time were % to 11/4c. lower

on selling by locals and commission houses. But later, with
shorts covering and offerings light, prices rallied 2 to 21/2c.
and closed unchanged to 1/2c. lower for the day. Country
offerings to arrive were small. Shipments from terminal
markets were rather large. Thus far this week they are
1,200,000 bushels larger than receipts. There was a fair
shipping demand. Disregarding the decline in other grain
on the 17th inst. corn, after on early drop of % to 1%c., ad-
vanced % to 21/2c. from the early low and ended % to lc. net
higher. Offerings were quickly taken. Beneficial rains
fell, but owners did not press their surplus on the market.
Country offerings were small. Terminal receipts were in-
significant. Primary shipments up to the 17th inst. were
nearly 2,000,000 bushels larger than the receipts. It is plain
enough what that spells. There is in other words an ex-
cellent shipping and industrial demand. To-day prices
ended 1/2c. lower after showing no small strength early.
Prices fell 11/2 to 2c. from the early high. The new crop is
favored by timely rains. Some were selling corn against
purchases of wheat. Cash demand fell off. Most of the
belt had showers. Final prices show a decline for the week
of 11/2 to 21Y4C.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sal. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow 12534 122)( 124)( 12454 125 12454

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May 10354 101 10254 102 103 1025
July 10634 10334 10554 105 10554 105
September 10754 10434 10634 10654 107 106

Oats declined. On the 14th inst prices fell 2 to 31/2c. with
other grain down and beneficial rains in the oats belt. The
United States visible supply decreased last week 1,292,000
bushels, against 2,385,000 in the same week last year. The
total is now 8,027,000 bushels against 24,062,000 a year ago.
Exports last week were 1,527,000 bushels. On the 15th inst.,
after-an early decline, prices advanced 1 to 13/4c., with some
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export demand for Canadian, a brisk cash demand, fair
shipping demand, a small stock at Chicago, cash premiums
firm at well above near months and May and Sept. especially
strong, and July well spoken of. There were good rains,
but other things had more effect in the end. On the 16th
Inst. prices closed unchanged to 1%c. lower. Some sold
July against purchases of September. The difference nar-
rowed to 871fic. as compared with 10%c. on the 14th inst
On the 17th inst. prices ended 14 to 1%c. lower with the

weather good, and considerable selling of July against buy-
ing of September owing to recent rains. On the other hand,
there was a good shipping demand, and cash premiums did
not budge. Some unfavorable crop reports came from the
Southwest. To-day prices ended 14 to %c. higher. The ad-
vance was greater earlier in the day, especially on July.
Commission houses were buying. Shorts covered owing to
the strength in other grain. Cash markets were still firm.
Receipts were light Later came selling on beneficial show-
ers in the belt and some decline in corn. Final prices show
a decline for the week of 1%c. to 4c.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues, Wed, Thurs. Fri.

No. 2 white  82% 80% 81 81 80 80%
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May  65% 62% 63% 63% 63% 63%
July  58% 56% 56% 55% 54 54%September  48% 47 47% 47% 47% 47%
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed, Thurs. Fri.
May 

October  

73% 70% 73% 71% 71 73
July 71 68% 69% 68% 69 7031

57 5631 57% 5731 57 58%

Rye declined with other grain. Early in the week prices
fell 2% to 3c. because of lower prices for other grain, the
dullness of the export trade and the fall of beneficial rains
In the rye and oats belt. The United States visible supply
decreased last week 1,022,000 bushels against 715,000 in the
same week last year. The total is now 4,126,000 bushels
against 6,836,000 a year ago. The European crop is deterior-
ating in northern and central Europe, it is said. Exports
of barley last week were 1,677,000 bushels. On the 15th Inst.
prices advanced 2 to 2Y4c. in response to a rise in wheat and
some export demand with sales of 50,000 to 100,000 bushels
at the seaboard. The supply is small at Chicago and some
of it is being shipped east for Europe. Good rains occurred,
but other factors dominated.
On the 16th inst. prices followed those of other grain,

being firm early, but declined with other grain and wound
up for the day % to 1%c. lower. Export demand was
lacking. On the 17th inst. prices ended % to 2c. off under
the depressing influence of wheat's decline. Yet rye crop
news from the Northwest was not altogether satisfactory.
The new crop there looks spotted and uneven. But no export
business was reported. To-day prices closed 1% to 2e.
higher. Export sales were 300,000 to 400,000 bushels to
England and the Continent. They naturally had a stimu-
lating effect. There was more or less buying against export
sales. Shorts covered. Offerings were moderate. Later
on came profit takjng. That reined up the advance. Cash
rye was firm, however. This visible supply is expected to
show quite a noticeable decrease for the week. Berlin was
unchanged to 1%c. lower to-day. Final prices show a de-
cline for the week of 3 to 4e.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May 133% 130 133 132 131 132HJuly 131% 128w 130% 128 127 129%
September 122 119 121 119 119% 120%

Closing quotations were as follows:
GRAIN

Wheat, New York- Oats. New York-
No. 2 red. f  o b 2  12% No. 2 white 
No. 2 hard winter. f.o.b____1.69% No. 3 white 

Corn. New York- Rye. New York-
No. 2 yellow 1.24% No. 2 f.o.b 
No. 3 yellow 1.22 Barley, New York-

Malting
FLOOR.

7731 18§

1.43%

1  11

Spring patents 18.00 18.35 Rye flour, patents 17.85018.00
Clears, first spring  7.00 7.50 Semolina No. 2, pound.. 434
Soft winter straights.._ 8.30 t 8.60 Oats goods 3.7510 3.80
Hard winter straights... 7.75 8.00 Corn flour 2.800 290
Hard winter patents- 8.00 8.25 Barley goods-
Hard winter clears_ - - - 7.00 7.50; Coarse 4.10
Fancy Mum. patents__ 9.40 10.25 Fancy pearl Nos. 1,2.
City mills  9.55 10.25 3 and 4 7.000 7.50
For other tables usually given hare, see page 3079.

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- May 12 July 1 May 12 July 1 May 12 July 11928. 1927. 1928. 1927. 1928. 1927.

Barrels Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom_ 100,094 3,515,082 1,033,554 69,804,579 24,000 2,317,895
Continent 120,726 5,128,043 598,383 140,363.203 69,000 6,805,390
Bo. & Cent. Amer_ 4,000 360,555 16.000 332.000  239,000
West Indies 4,000 431.000 2,000 43,000 13,000 755,000
Brit.No.Am.Cols _  
Other countries_ . _ 4,990 611,153 1.334,003  

Total 1928 233,810 10,045,833 1,649.937 211.876,785 106,000 10,117,285
TY.0111097 27n saA 11 704 028 6.596 322258 2R2 414 72.543 4026 Ran

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, May 12, were as follows:

GRAIN STOCKS.

Wheat,
United States- bush,

New York 113,000
Boston 
Philadelphia 31,000
Baltimore 248,000
Newport News 
New Orleans 297,000
Galveston 462,000
Fort Worth 1,034,000
Buffalo 1,706.000
" afloat 1,190,000

Toledo 1,118.000
Detroit 207,000
Chicago 8.618,000
" afloat 380,000

Milwaukee 14,000
Duluth 20.084,000
" afloat 

Minneapolis 15,728,000
Sioux City 132,000
Bt. Louis 773,000
Kansas City 4,823.000
Wichita 1,496,000
St. Joseph, Mo 262,000
Peoria 1,000
Indianapolis 107.000
Omaha 888,000
On Lakes 2,154,000
On Canal and River 403,000

Total May 12 1928____57.269,000
Total May 5 1928____59.476,000
Total May 14 1927____31,751,000

Corn,
bush.

Oats,
bush,

Rye,
bush.

Barley,
bush,

4,000 206,000 4,000 43,000
3.000 3,000 26,000

50,000 50,000 39,000 2.000
113,000 38.000 6,000 21,000

226,000 71,000 61,000
38,000 8,000
187,000 30,000 2,000 12,000

1,484,000 480,000 255,000 240,000
61,000 108,000 180,000 379,000
18,000 66,000 6,000 5,000
65,000 4.5,000 10.800 18.000

12,191,000 3,354,000 326,000 59.000
174,000 652,000

1,545,000 455,000 8,000 29,000
59,000 153,000 2,354,000 441,000

1,112,000 2,099,000 352,000 381,000
194,000 103,000 6.000

1,607,000 120,000 4,000 69,000
5.934,000 10,000 109,000 54,000
129,000
794,000
114,000 30,000

1,556,000 88,000
3,183,000 233,000 8,000 40.000
287,000 233,000 364,000 89,000

27,000 87,000

31,126,000 8,527,000 4,126,000 2,001,000
31,315,000 9,919,000 5,148,000 2,124,000
33,357.000 24,062,000 6,836,000 1,060,000

Note.-Bonded grain not included above: Oats, New York, 7.000 bushels; Balti-
more, 2,000; total, 9,000 bushels, against 192.000 bushels In 1927. Barley, New
York, 78,000 bushels; Boston, 40,000; Baltimore, 61,000; Buffalo. 116,000; Buffalo
afloat. 504,000; Duluth, 71,000; Canal, 68,000: on Lakes, 976,000: total, 1,874,000
bushels, against 2,663,000 bushels in 1927. Wheat. New York, 1,042,000 bushels:
Banton, 200,000; Philadelphia, 412,000; Baltimore, 428,000; Buffalo, 5,974,000:
BuLalo afloat, 1,703,000: Duluth. 415,000; on Lakes, 861,000; Canal, 1,131,000;
total. 12.226,000 bushels, against 17,854,000 bushels in 1927.
Canadian-

Montreal  4,691,000
Ft. William & Pt. Arthur_52,273,000
Other Canadian  6,128,000

58,000
  1,132,000

22,000

149,000
2,058.000
156,000

269.000
2,536,000
375,000

Total May 12 1928_ _63,092,000   1,212,000 2,361,000 3,180,000
Total May 5 1928....„68,973,000   1,967,000 3,225.000 3.916,000
Total May 14 1927_ _ _34,370,000   5.021,000 1,598,000 4,464.000
Summary-

American  57.259,000 31,126,000 8,627,000 4,126,000 2,001.000
Canadian 63,092,000   1,212,000 2,361,000 3.180,000

Total May 12 1928.-120,361,000 31,126,000 9,839,000 6,487,000 5,181.000
Total May 5 1928...123,449.000 31,315,000 11,885,000 8.374,000 6,040.000
Total May 14 1927_ 68,121.000 33,357.000 29,083,000 8,434,000 5,526,000

The world's shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, May 11, and since July 1 1927 and 1926,
are shown in the following:

Esparta.

Wheat. Corn.

1927-28. 1926-27. 1927-28. 1928-27.

Week I Since
Afay 11. July 1.

Since
July 1.

Week
May 11.

Since
July 1.

Since
July I.

Bushels I Bushels Bushels. Bushels. Bushels. Bushels.
North Amer. 5,504,000421,658,000434.295,000 159, 14,646, 5,508,000
Black Sea.   0.512,000 43,356,000 145. 19,684, 35,315,000
Argentina__ _ 4,365,000 149,629,000111,341,000 5,424.000132,635,000 17,320,000
Australia__ _ 3,336,000 62,087. 81,752,000
India 72,000 8,760, 4,416,000
0th. countr' 648,00028,168,00C21,625,000 891,000 24,326, 3,809,000

Total 13,925.000679,824,000696.785,000 6,119,000291,291,000261,952000

WEATHER BULLETIN FOR THE WEEK ENDED
MAY 15.-The general summary of the weather bulletin,
issued by the Department of Agriculture, indicating the in-
fluence of the weather for the week ended May 15, follows:
At the beginning of the week there was a "low" central off the Virginia

coast, with general rains over all sections from Georgia to southern New
England. Temperatures were above normal generally, except along the
Atlantic and Gulf coasts, with the plus departures Especially large overthe northern Great Plains. There were scattered rains on the 10th, and
on the 11th there was generaly precipitation reported from large sections
of the Southwest and southern Great Plains, with temperatures rather
low for the season over the northern Plains, under the influence of an
extensive area of high pressure, but at the same time it was warmer than
normal over much the greater part of the country.
There were continued rains in the Southwest and adjacent sections of the

Great Plains on the 12th, and during the succeeding few days additional
moisture was received over parts of the Rocky Mountain and northern
Great Plains areas. Temperatures became submormal over much of the
eastern and central portions of the country on the 12th, with a rather
sharp drop over the eastern Ohio Valley. and on the following two days
this area of cool weather overspread nearby all portions from the Miasia-
slppi River eastward. At the same time there was a reaction to warmer
over north-central sections and in the Pacific Coast States.
Chart I shows that from the Ohio Valley southward, eastward, and

northeastward the week was generally cooler than normal, with the great-
est minus departures of temperature appearing in the middle and south
Atlantic areas. It was likewise cool in central and southern Rocky Mountain
districts, but elsewhere more than normal warmth prevailed. The greatest
plus departures of temperature appear in Central-Northern States be-
tween the Lake region and Rocky Mountains and in the Great Basin of the
West where the weekly means ranged from about 4 deg. to as much as 9
deg. in excess of normal. Freezing was confined to the northern border
districts and a few elevated localities elsewhere.
Chart 11 shows that precipitation was substantial to excessive in much

of the west Gulf area and thence over most sections of the western Great
Plains as far north as South Dakota. There were also some heavy local
falls in the extreme lower Mississippi Valley, moderate amounts in parts
of the Ohio Valley, and some rather large totals in the middle Atlantic
area, as well as in central and southern Rocky Mountain districts. Else-
where the amounts were scanty, with very little rain reported in Pacific
Coast States and some interior sections of the far West.
Except in some local areas, the generally fair weather east of the Mis-

sissippi River made excellent conditions for outside operations, but the
continued coolness further retarded the germination and growth of vege-
tation, particularly warm-weather crops. In this area soil moisture is
mostly sufficient, except that warm rains in substantial amounts are
needed in most parts of the Ohio Valley and central and western Lake
region. Warmer weather would be generally helpful. The planting of
spring crops made mostly good advance, and small grains show improve-
ment in many sections of the Atlantic Coast States.
West of the Mississippi River another splendid week for agricultural

interests was experienced, especially in the west Gulf area, the central
and southern Great Plains, and Rocky Mountain districts, where further
generous rains and favorable temperature conditions prevailed. Over
these sections no extended area is now suffering for moisture, though a
number of localities are needing rain, including a few places in Texas,
parts of the extreme lower Missouri Valley-including sections of Iowa-
portions of the northern Great Plains, and in the interior of the Pacific
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Northwest. Temperatures were generally favorable over the northern
half of this area, though there was some slight frost damage to tender
vegetation in parts of the Central-Northern States.
SMALL GRAINS.—The outstanding feature of the week's weather, as

affecting the winter wheat crop, was the further generous rain in the South-
west and western portions of the belt, which was very beneficial. Soil
moisture is now generally ample for wheat over the entire western section,
and progress of the crop was mostly very good, with heading reported as
far north as northern Oklahoma. In the eastern portion of the belt the
weather was mostly dry and cool, and but little change in wheat condition
was noted, though some progress was reported in Atlantic coast districts.
In the interior of the Pacific Northwest wheat is beginning to need rain
over considerable areas, but its condition remains generally satisfactory.
The week was also mostly favorable, especially the latter part, in the

spring wheat area, though progress of the crop was poor in some eastern
portions where moisture is needed, and its condition in North Dakota is
uneven, ranging from very poor to excellent, with some complaint of
damage by drifting of soil. Rains at the close of the week were beneficial
in much of the belt. Oats made mostly good progress west of the Missis-
sippi River , but less advance was indicated in parts of the Ohio Valley States.
Much better conditions for this crop prevail in the Southwest, and favorable
reports are at hand from the Atlantic coast area. Irrigated rice did well
in the extreme lower Mississippi Valley, and the crop shows improvement
In Texas, though much is still unplanted in drier localities.
CORN.—Corn planting made generally good progress during the week,

and is now either practically completed or well along in many heavy pro-
ducing sections in the interior of the country, while in the East seeding Is
progressing favorably as far north as Pennsylvania and New Jersey. The
crop needs a general, warm rain, however, in practically all of the Ohio
Valley States, the Lake region, portions of Iowa, and much of Missouri,
while germination is slow generally east of the Mississippi River because
of the prevailing cool weather. The week was generally favorable for this
crop in the Southwest and in the Great Plains States.
COTTON .—East of the Mississippi River mostly fair weather made

favorable conditions for field work, with progress in planting and replant-
ing of cotton reported as generally good, but with 'further complaints of
slow germination and many poor stands because of continued cool weather.
The crop is mostly late, but chopping has become more general in most
districts. West of the Mississippi River conditions were generally much
more favorable, with moderate temperatures prevailing and general showers
in many heretofore droughty areas, though complaints of poor stands con-
tinued from Arkansas and Louisiana. particularly in the early-planted fields.
In Oklahoma planting made satisfactory advance, but much replanting of
the early has been necessary, as poor to only fair stands were secured. In
Texas generally moderate warmth and favorable rains caused mostly very
good progress, and stands are fair to good, but the general condition is still
poor to only fair. The season is backward, but chopping of early cotton
progressed in the eastern half of the State,.

The Weather Bureau also furnishes the following resume
of the conditions in the different States:

Virginia—Richmond: Unfavorable for farm wore and for crop growth.
Some planting of corn and cotton done, but soil too cool: some early plant-
ings of corn up. Wheat poor in southwest where considerable plowed up.
Pastures good, but most farm crops backward.
Aorth Carolina.—Raleigh: Cotton, tobacco, corn, and early sweet pota-

toes made slow progress owing to persistent coolness, out sunshine after
beginning of week put soil in better condition for plowing, planting, and
cultivating. Planting and replanting cotton continues; crop one to three
weeks late. Potatoes, strawberries, peaches, apples, pastures, and meadows
doing well; small grains fair.

South Caroiina.—Columoia: Progress and condition of cotton poor to
only fair, with stands very Irregular, and must replanting account cool
nights and wet soil: chopping more general. Corn same as cotton; culti-
vating early crop. Tree fruits continue genemity excedent and strawberries
plentiful. Winter cereals, potatoes, tobacco, truck, and minor crops im-
proved. Sweet potato transplanting progressing.

Georgia.—Atlanta: Week mostly dry and favorable for plowing and
planting cotton and corn, which progressed rapidly, but weather much too
cool. Planting and replanting cotton nearly completed in southern half
and advancing rapidly in northern half; germination poor, growth rather
poor, and stands poor; plants unhealthy in appearance and but little chop-
ping done. Planting upland corn advanced well in an sections, but growth
slow and stands irregular. Harvesting cereals progressing.

Florida.—Jacksonvihe: Progress and condition of cotton rather poor.
Cool and sunshiny; cool nights unfavorable for corn and melons, which
were backward in west, but improved in central and south. Tobacco im-
proved. Harvesting oats and potatoes in north well advanced. Citrus
dropping on uplands of central where rain needed.
Alabama.—Montgomery: Dry, cool weather unfavorable for growth of

most crops, but farm work made good progress, although still backward.
Corn planting continues: progress, condition, and stands of early-planted
mostly poor to fair. Progress and condition of truck crops and oats poor
to fair. Planting and replanting cotton made good progress; replanted
coming up slowly account dry, cool weather: stands irregular, varying from
mostly poor to good; some chopping progressing in south.

Misesstppi.—Vicksburg: Nights mostly cool, affecting germination and
color; growth of cotton and corn slow. Planting and replanting cotton
throughout, with satisfactory seed scarce and seasonal progress poor. Rains
generally light or none, except locally heavy. Progress of fruit, gardens
and truck fair; pastures good.
Louisiana—New Orleans: General rain at end of week broke drought

that was beginning to do some damage to corn. cane and truck in southern
districts. Notwithstanding cool nights, progress of cotton fairly good; re-
planting about completed, although seed scarce; stands and condition gen-
erally poor and crop very late. Corn and cane made poor growth due to
cool, dry weather. Rice doing well where Irrigated.

Texas.—Houston: Moderate to excessive rains general, except in portions
of extreme west-central and northeast where drought locally unrelieved.
Favorable for pastures, winter wheat, oats, truck, spring oats and barley,
and condition improved; some damage by washing rains. Condition of corn
fair; progress very good; some stunted by previous dryness. Rice improved,
but considerable still unplanted in drier sections. Warm nights and moisture
caused cotton to make mostly very good progress, with stands fair to good;
condition still poor to fair: chopping early Progressing in eastern half.
Oklahcona.—Oklahoma City: Rather warm week; moderate to heavy rains

latter part beneficial, especially in western portion where Boil moisture now
ample. Progress of winter wheat very good: heading to northern border;
condition spotted, but probably averaging fair. Corn planting progressed
rapidly; early-planted rather poor stands and slow growth: cultivating.
Satisfactory progress in planting cotton and much replanting; early-planted
fair to poor stands.

Arkansas.—Little Rock: Very favorable for farm work. Progress of
cotton very good, due to light to moderate rains and warmer; early stands
rather poor, but late good; planting well along and some cultivated. Prog-
ress of corn very good and condition usually very good; considerable culti-
vated; stands of early uneven, but late good. 'Very favorable for wheat.
oats, meadows, pastures, truck and fruit.

Tennessee.—Nashville: Condition of soil generally improved and over half
of corn planted, except in northwest where about completed; condition excel-
lent. Some planting of cotton, but coolness prevented to great extent; nearly
all completed in northwest. Progress and condition of winter wheat fair,
while condition of early-sown excellent. Spring oats coming well, but
need min.

Kentucky.—Loutsville: Progress of corn planting fairly good; now too dry
to insure germination and delaying some planting; crop slow coming up.
Some cotton up; still planting. Tobacco plants small; need rain and
warmth and setting will be delayed. Oats fair. l'rogress of winter wheat
fair; condition remains poor.

THE DRY GOODS MARKET
New York, Friday Night, May 18 1928.

Textile markets maintained a relatively steady undertone
this week, although activity was lacking. While some sec-
tions continued their recent rate of progress, others were
quiet and uninteresting. Considering each division sepa-
rately, it is found that silks are doing somewhat better. The
raw product is comparatively steady, despite the political
disturbances in primary markets, and sales of finished goods

are fairly satisfactory. Buying of fall silks is getting under
way slowly but surely, while the bulk of current demand is
for seasonal goods for sales purposes. The majority of ad-
vance fall business is being placed for sateens and velvets,
as present indications are that these will be the most popu-
lar fabrics. It is now practically assured that the National
Raw Silk Exchange will be established here shortly, as the
list of memberships, numbering two hundred and fifty, is
complete. The inauguration of such an exchange is ex-
pected materially to assist in the stabilization of prices.
Another section of the textile industry receiving a good busi-
ness is the floor covering division. Reports as to distribu-
tion of rugs and carpetings during the first half of the
current month have been most satisfactory and prospects

are considered favorable to further expansion. On the
other hand, conditions in the remaining sections of the tex-

tile industry are not quite as good, although they are
considered encouraging and hold promise of improvement.
For instance, the gyrations of raw cotton had a tendency to
check business in first hands, but the distribution of finished
goods continued fairly satisfactory. Linens and burlaps
remain quiet, while orders for woolen goods are developing
slowly. However, the current strength of raw wool is help-
ing sustain prices for woolen and worsted fabrics.

DOMESTIC COTTON GOODS.—Sales volumes in the
markets for domestic cotton goods were smaller than during
the previous week. It would appear that a combination of
circumstances has been responsible, chief among which has
been the backwardness of the 'weather and evidence that the
more urgent immediate needs have been attended to. Buy-
ers are evidently awaiting the time when consumers will
doff their coats and don light summer apparel. This is
expected to happen very soon, and to provide a stimulus to
belated buying. Already, indications as to probable busi-
ness are contained in the steady demands for merchandise
from other sections of the country, particularly the South
and Mid-west where climatic conditions are more seasonable
than in the East. It is believed that when higher tempera-
tures actually do arrive, the demand for wash goods and
other similar summer requisites will be quite heavy. In the
meantime, fluctuations of the raw cotton market have tended
to restrict business in gray goods and other such cloths.
Earlier in the week favorable weather in the cotton growing

States, coupled with a light Government consumption re-
port, led to easiness of gray goods. Some holders offered
cloths at concessions of one-eighth of a cent and a few mill
agents followed suit. However, later in the week, reports

of slow planting and Government forecasts of unfavorable
weather led to active buying when the staple rebounded
upwards of $2 per bale, thus recovering its earlier losses,
and more besides. These movements encouraged buyers to
await more settled conditions before undertaking additional
business. On the other hand, the demand for finished cloths
is termed "fair." While total sales are not as large as
could be wished, factors are tolerating the present, and
eagerly await the advent of warmer weather. Print cloths
28-inch 64 x 64's 'construction are quoted at 61)(3c., and 27-inch
64 x 60's at 57,f3c. Gray goods in the 39-inch 68 x 72's con-
struction are quoted at 9c., and 39-inch 80 x 80's at 114c.

WOOLEN GOODS.—Many belated cloth advances were
noted as having been established by various manufacturers
this week. Rising costs have been applicable to both men's
and women's wear fabrics, and with continued strength of
the staple, there has been no other alternative for the
producer than to mark up his merchandise. As a matter of
fact, there have been rather free predictions of further ad-
vances as likely for the spring season. It is generally be-
lieved that when the spring season is inaugurated, higher
prices will be general. If these predictions hold good, it is
probable that the first indications will be contained in the
openings of the tropical cloths which are scheduled to be
shown early in July. Regarding the Wool Institute, this

organization has made notable strides and its membership
has increased to a total of 141 mills equipped with 42,084
looms, representing 64.7% of the loom equipment of the
Industry. The Institute has received encouraging support
from its members, and will hold its first annual meeting
next Wednesday.

FOREIGN DRY GOODS.—Distribution of linens is char-
acterized as spotty this week. Some fabrics manage to main-
tain recent improvement while others continue dull and
neglected. As usual, competition for the limited business in
sight continues very keen, with resultant profit margins
very small. Aside from dress linens, handkerchiefs and a
few of the decorative type goods used in homes, interest is
exceedingly limited. Recent slight improvement in the latter
has been due to home activity in preparing for the summer
months. The more brightly colored fabrics appear most
popular though, but despite this fact the demand does not
even approach normal proportions. Regarding conditions
abroad, it is reported that the situation continues about un-
changed. Aside from a fair movement of a few lines, buying
Interest is conspicuous by its absence. Individual orders
continue small with profits at a minimum and many operat-
ing at a loss. Burlaps are steady in local markets despite
a decline in primary quotations. Light weights are quoted
at 7.90c., and heavies at 9.50c.
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Vermont (State of).-Railroad Bonds Considered Legal
Investments for State and Savings Banks.-Complying with
Section 5363 of the General Laws as amended by the -Legis-
lature of 1919, the Bank Commissioner on Mar. 1 1928 issued
a list of the railroad securities considered legal investments
for State and savings banks. The last previous list was
issued on March 1 1927 and was published in full in the
"Chronicle" of May 7 1927, pages 2790 and 2791. The list
for Mar. 1 1927 we give herewith, indicating by means of an
asterisk (0) the securities added since 1927 and enclosing in
full-face brackets those securities which have been eliminated
during the year.
Atchison Topeka & Santa Fe System.

Meth. Top. & S. F. Ry. gen. 45, 1995
' E. Okla. 45,1928].• •. Transe. Short L

lst 45, 1958
Rocky Mountain Div. 45, 1965
Chicago Santa Fe & Cal. Ry. lst 53. 1937
[Hutchinson de So. Ry. 1st 5s. 1928]
San Fr. & San Joaq. Val. Ry. lot 55, 1940
(Equip. trust Ser. E 44s, serially to '41]

Atlantic Coast Line Railroad Co.
Equip. trust Series D 634s, serially to '38
Equip. trust Series E 434s, serially to '41

Atlantic Coast Line System.
Atlantic Coast Line RR. 1st cons. 49. '52
Rich. de Petersburg RR. cons. 4 Ms, 1940
Norfolk & Caro. RR. 1st 55, 1939

2d 58, 1946
Wilm. & Weldon RR. gen. 48.4 58. 193.6
Wilmington & New Berne RR. 4a. 1947
All. Coast Line RR. of So. Caro. 42, '48
Northeastern RR. cons. Cia, 1933
Alabama Midland Ry. 55, 1928
Brunswick & Western RR. 45, 1938
Charleston & Savannah Ry. 75, 1936
Savannah Fla. at West. Ry. 55 & 65. '34
Florida Southern RR. lat 4s, 1945

Bangor & Aroostook RR. Co.
Prior lien equip. trust Series G 78.

serially to 1936
Bangor & Aroostook System.

Bangor de Aroostook RR. lst 58, 1943
Placataquis Division 1st 55, 1943
Van Buren Extension 1st 58, 1943
Medford Extension lot 55, 1937
Consolidated refunding 45, 1951
Washburn Extension lst 58, 1939
St. Johns River Extension 1st 55, 1939

Aroostook Northern RR. 1st 55, 1947
Northern Maine Seaport RR. RR. &
Term. 58, 1935

Boston & Maine System.
Conn. & Passumpsio River RR 43, 1943

Central of Georgia System
Central of Georgia Ry. 1st 53, 1945
Mobile Division 1st 58. 1946
Macon & Northern Div. 1st 58, 1948
Eq. tr. Ser. M 634s, sertally to 1936
Eq. tr. Ser. N 5345, serially to 1932
Eq. tr. Ser. 0 58, serially to 1938
Eq. tr. Ser. P 4348, serially to 1940
Eq. tr. Ser. Q 4345, serially to 1940

Central of New Jersey System.
Central RR. of New Jersey gen. 5.3. 1987
Equip. trust Ser. I 65, serially to 1932
Equip. trust Ser. K 5s, serially to 1934
Equip. trust Ser. L 4345. ser. to 1935

Equip, trust of 1928 434s, serially to '41
Chicago & North Western Railway Co.
Eq. tr. of 1920, Ser. J 6.34s, serly 101936
Eq. tr. of 1920, Ser. K 6345, ser'ly to '36
Eq. tr. of 1922, Ser. M Es, seely to 1938
FA. tr. of 1922, Ser. N 55, Belly to 1938
FA. tr. of 1923, Ser. 05a, serly to 1938
Eq. tr. of 1923. Ser. P 53, seely to 1939
Eq. tr. of 1925. Ser. Q 434s, serly to 1940
*Eq. tr. of 1925, Ser. It 4348, serly to '42
*Eq. tr. of 1925 Ser. 84345, serly to 1942
*Eq. tr. of 1927, Ser. T 4348, seely to '42
Chicago & North Western System.

Chic. & AI. W. Ry. gen. 55, 4s & 3 Ms. '87
gen. 4318, 1987
first & ref. 55, 2037
first & ref. 69. 2037
debenture 55, 1933
lstderef.4348, 2037

M. L. S. & W. Ry. ext. & impt. M. 53, '29
Frem. Elkh. & Mo. Val. RR. con5.88. '33
Iowa Minn. & Northw. Ry. lat 3%9.1935
Sioux City de Pacific RR. 1st 3.343. 1938
Manitow.G.B.&N.W.Ry. lst 3348,1941
Milw. Sparta & N. W. Ry. lat 4s, 1947
St. Louis Peo. & NW. By. lat 58, 1948
Des Plaines Valley By. 1st 4345, 1947
Milw.& State Line RI. 1st 3358, 1941
Minn.& So. Dakota Ry. lat 335s. 1935
St. Paul East. Or. Trk. Ry. 1st 4 Ms, '47
Chicago Burlington & Quincy System
C. B. & Q. RR. general 4s. 1958

Ill. Div. mtg. 334s, 1949
4s. 1949E " Neb. Ext. mtg. 45, '27]

Delaware & Hudson System.
Del. & mid. Co. 1st refunding 4s, 1943
Adirondack By. 1st 434s, 1942
Albany & Sim. RR. cony. 3345, 1946
Delaware Lack. & Western System.
Morris & Essex RR. 1st 345. 2000
*N. Y., Leek. & W. Ry. 1st ref. Ser. A &
B. 58 and 4 Ms, 1973
Great Northern Railway Co.

Equip. trust Ser. B 5.5, aerially to 1938
Equip. trust Series C 4349, serially to '39
Equip. trust Ser. D 4345. serially to 1940

Great Northern System.
Great Northern Ry. 1st & ref. 4349, 1981
St. P.M. & M. By. conaol. 4s, 1933

consul. 4343, 1933consul. Os. 1933
Mont. ext. 48, 1937
Pacific Ext. 45,1940

East. Ry. of Minn. Nor. Div. 42, 1948
Montana Central Ry. lst 5s. 1937

1st 65, 1937
Willmar & Sioux Falls By. 18155. 1938
Spokane Falls de North. Ry. 1st 83, 1939

Illinois Central System.
III. Cent. RR. refunding mtge. 45. 1955

refunding mtge. 55, 1955
• Sterling extended 4s. 1951

Gold extended 3330, 1950
Sterling 35, 1951
gold 4s, 1951
gold 3345, 1951
gold extended 3348. 1951
SprIngf. Div. 1st 3345. '51
Cairo Bridge bit 45, 1950
St. Louis Div. 1st 33, 1951

3348. 1951
Pureb, Lines 1st 3348, '52
Collat. Tr. let 3348. 1950

Illinois Central Railroad Co.
[Eq. tr. Ser. E SS, serially to 1927]
Eq. tr. Ser. F 7s, serially to 1935
Eq. tr. Ser. 0 6345, serially to 1936
Eq. tr. Ser. H 534s, serially to 1937
Eq. tr. Ser. I 4345, serially to 1937
Eq. tr. Ser. J 55, serially to 1938
Eq. tr. Ser. X 434s, serially to 1939
Eq. tr. Ser. L 434,, serially to 1940
Eq. tr. Ser. M 4349, serially to 1941
Eq. tr. Ser. N 44s, ereially to 1941
*Eq. tr. Ser. 0 4345, serially to 1942

Lehigh Valley System.

Lehigh Valley RR. let 48, 1948
Lehigh Valley Ry. 181 4348. 1940

Louisville & Nashville Railroad Co.

Equip. tr. Ser. D 8348, serially to 1938
Equip. tr. Ser. E 4345. serially to 1937
Equip. tr. Ser. F 5s, serially to 1938

Louisville & Nashville System.

Loulerv.& Nashv. RR. 1st & ref. 5s,2003
Vitae ref. 5Ms, '03
1st & ref. 4348, '03
Unified 45, 1940
1st 55, 1937
Trust 55, 1931

Louisv. Cin. & Lax. RI. gen. 4348. 1931
Southeast & St. L. Div. 1st 69. 1971
Mobile & Montgomery 4345, 1945
N. 0. & Mob. Div. let fis, 1930

2d 68, 1930
All. Knoxv. & Cinc. Div. 4s, 1955
Paducah dt Memphis Div. let 48, 1948
Nashv. Flor. & Sheffield Ry. 1st 5s, 1937
South & North Ala. RR. 1st cons. 58,1936

Gen. cons. 58. '63
Lexington & Eastern Ry. 1st 55, 1965

Michigan Central Railroad Co.
Equip. tr. of 1917 8s. serially to 1932
(Etqoul1p93.5gaold notes No. 48, 6s serially

Michigan Central System.
Michigan Central RR. let 334,, 1952
Mich. Cent.-Mloh, Air L. RR. 181 48, '40
Mich. Cent.-DetokBayCityRRast5s, '31
M. C.-Jack. Lan. & Sag. RR 18t 3 Ms.'51

Mobile & Ohio Railroad Co.
Equip. tr. Ser. L 5s. serially to 1938
Equip. tr. Ser. N 55, serially to 1939
Equip. tr. Ser. N 4148, serially to 1939
EADID. U. Ser 04348. seri 11. to 1941
*Equip. tr. Ser. P 434s, serially to 1942
*Equip. tr. Ser. Q 4s, serially to 1943

Mobile & Ohio System.
[Mobile & Ohio RR., let 65. 19273
*Mobile& Ohio RR. gen. 48, 1938
*Mobile & Ohio RR., Montgomery Div.

181 5s, 1947.
Nash,. Chatt. & St. Louis Ry. Co.

Equip. tr. Ser. B 434s, serially to 1937

Nash,. Chatt. & St. Louis System.
(Sc. C. & St. L. Ry. 181 cons. 58.1920]
*N. C. dr St. Louis Ry., lot Ser. A 4s '78.

New York Central Railroad Co.
Equip. tr. of 1917 4348, serially to 1932
Equip. tr. of 1920 7s, serially to 1935
Equip, gold notes No. 43, 85, eerily to '35
New York Central Lines-
Equip. tr. of 1922 5s, serially to 1937
Equip. tr. of 1922 4 Ms, serially to '37
Equip, tr. of 1923 55, serially to 1938
Equip. tr. of 1924 59, serially to 1939
Equip. tr. of 1924434,, serially to '39
Equip. tr. of 1925 434s, serially to '40

New York New Haven & Hartf. Spat
Old Colony RR. 4s, 1938

44 44 33çs, 1932
1st 534s. 1944

• let 5s. 1945
Norfolk & Western Railway Co.

Equip. tr. of 1923 414s, serially to 1933
Equip. tr. 01 1924 434s, serially to 1934
Equip. tr. of 1925 434s, serially to 1935

Norfolk & Western System
Norfolk & Western Ry. consol. 4a, 1996
Norf. & West. RR. gen. es, 1931•• .• New River 88, 1932

Imp. & ext. es, 1934
Moto Vail. & New Eng. RR. let 48.1989

Northern Pacific Railway Co.
Equip. tr. 01 1920 7s, serially to 1930
Equip. tr. of 1922 434s, serially to 1932
Equip. tr. of 1925 4 Ms, serially to 1940

New York Central System.
N. Y. C&H.R.RR. ref. a: imp. 4 Hs, 5s

& es 2013
1st 334s, 1997
Lake Shore coll.
334, 1998

Mich, Cent. Co.
3Ms, 1998

deben. 4s, 1934
deben. 40. 1942
consolid. 49, 1998

Mohawk & Mal. Ry. 1,1 40, 1991
conaol. 334s, 2002

Barton & Albany RR. 334s, 1952
" 3345, 1951
" 4s, 1933
" 4s, 1934
" 45. 1935
" 434s, 1937
" 5s. 1938
" 55, 1942
" 6a, 1963

Carthage & Adirondack Ry. let 48, 1981
Carthage Watertown& Sadretta Harbor
RR. eons. 58, 1931

Chicago Ind. & South. RR. 48. 1956
Clew. Short Line Ry. 181 434,, 1961
Gouverneur de Oswegat. RR. let 59,1942
Indiana Ill. de Iowa RR, 1st 4s, 1950
James. Frank. & Clear. RR. 1st 48, 1959
Kalamazoo & NM. Pia. RR.Ist 58, 1940
Lake Sh. & Mich. Sou. Ry. 1st 3343, 1997

deb. 48,1928
deb. 48,1931

Lit. Falls & Dolgev. RR. 1st 3s, 1932
EN. Y. de Northern By. 181 55, 1927]
N.Y. & Putnam RR. comet. 4s, 1993
Pine Creek By, 1st 69, 1932
Spuy. Duy. & Pt. Mor. RR. 1st 3343;59
Sturgis Goshen & St. L. By. 1st 35, 1989

Northern Pacific Ry. System.
Nor. Pao. Ry. reL&Imp.4349.53 & 68,2047

prior lien 4a, 1997
gen. lien 39, 2047
St. P.-Duluth Div. 4s, 1996

SE Paul &Duluth RR. eons. 4s, 1968
151 5s, 1931'

Wash. & Columbia Riv. By. 1st 43, 1935
Pennsylvania Railroad Co.

Gen, eq. tr. Ser. A 55, serially to 1938
Gen, eq. tr. Ser. B 58, serially to 1939
Gen, eq. tr. Ser. C 434s. serially to 1939
06D. eq. tr. Ser. D 4345, serially to 1941

Reading Company.
Equip. tr. Ser. J 5a, serially 10 1932
Equip. tr. Ser. X 434s. serially to 1933

00 OS

44 •

Pennsylvania System.
Pennsylvania RR. gen. 4348. 1965

gen. 55, 1968

gernso1• 9s: 41, 1979943
consol. 3345, 1945
corneal. 48, 1948
consol. 4345, 1960

Allegheny Valley Ry. gen. 4s, 1942
Cambria & Clearfield RR, 1st 55, 1941

Ry. gen. 49, 1955
Hollidaysburg Bedford & Cumberland
RR. 1st 45, 1951

Junction RR. gen. 3345. 1930
Penn. & Northwestern RR. gen. 58,1930
Pitts. Va. & Charles. Ry. 1st 4s, 1943
Sunbury dt Lewistown Ry. 1st 43. 1930
Sunb.Haz. & W.-B. By. 1st 58,1928

2d 83. 1938
Western Penn. RR. consul. 45. 1928
Un. N. J. RR. & Canal Co. gen. 49, 1929

geen 4n: 4s 9e, 11944g 48
gen. 3349, 1951
gen. 4349. 1973

Clay. & Pitts. RR. gen. 4348 & 330, '42
general 3345, 1948
general 334s. 1950

Harrisburg Portsmouth Mt. Joy & Lan-
caster RR. lst 43. 1943

Phil. Bait, & Washington System.
Phila. Bait. de Wash. RR. let 48, 1943
Phila. Wiles. & Bait. RR. 45, 1932
Phlia.13alt.&Wash.RR. gen. es, 1960

Col. & Port Deposit Ry.glestn.4598.. 11994704
Phila. & Balt. Central RR. 1st 43, 1951

Philadelphia & Reading System.
Philadelphia & Reading RR 58. 1933

Southern Pacific System.
South. Pat, RR, 1st ref. 4s, 1955

1st cons. 5s, 1937
Northern Ry. 1st 55, 1938
Northern Calif. Ry. 1st 58, 1929
Southern Pacific, Br. Ry. let es. 1937

Union Pacific Railroad Co.
Equip. tr. Ser. A 7s, serially to 1935
Equip. tr. Ser. B 6s, serially to 1937
Equip. tr. Ser. C 4349, serially to 1938
Equip. tr. Ser. D 4345, serially 10 1939

Union Pacific System.
Union Pacific RR. 1st 40, 1947

lstLlen&ref.4s de 53,2008
Miscellaneous New England Railroads
New London Northern RR. CODS. 45. 1940

BOND PROPOSALS AND NEGOTIATIONS.
ADAMS COUNTY SCHOOL DISTRICT NO. 56 (P. 0. Denver),

Colo.-BOND SALE.-A $7,000 issue of 434% refunding bonds has
recently been purchased by Gray, Emery. Vasconeells & Co. of Denver.
Dated June 15 1928. Due $1,000 from 1929 to 1935, incl.
ALACHUA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT

NO. 1 (P. 0. Gainesville) Fla.-BOND OFFERING .-Sealed bids will be
received until 10 a. m. on May 31, by Robert 0, Bowers, Clerk of the
Board of Bond Trustees, for the purchase of a $790,000 issue of 5, 5g, 534and 6% coupon road and bridge bonds. Denom. $1,000. Dated .,an. 1
1926 and due on Jan. 1, as follows: $10,000, 1929 and 1930; $20.000, 1941
to 1945; $30,000, 1946 to 1952 and $230,000 in 1953 and 1954 all incl. No
bids will be acceptable at less than 95% or exceeding 6% interest. Prin,
and int. (J. & J. 1) payable in New York City in gold. Thomson, Wood &
Hoffman of New York City will furnish the legal approval. Required
bidding forms furnished by above clerk or the U. S. Mortgage & Trust Co.
of New York City. A certified check for 2% of the bid, payable to the above
clerk, required.

Financial Statement. 1
I. Robert 0. Bowers, Clerk of the Board of Bond Trustees of Spools

Road and Bridge District No. 1. of Alachua County, Florida, do herebycertify that other than the present contemplated issue of $1,000,000
($200,000 of which have heretofore been sold and $10,000 of which have
matured and will not be issued), bonds of the above district, authorized
under an Act of the Legislature passed at the 1925 Extraordinary session,
there is no other bonded indebtedness of this district, except 4 issues of
bonds heretofore authorized, maturing in annual series, $310,000 maturing
In installments ranging from $5,000 in 1926 to $20,000 in 1950, and $500,000
maturing in installments ranging from $15,000 in 1926 to $34,000 in 1945,
and $562,000 maturing in in.staliments ranging from $2,000 in 1926 to
$90.000 in 1951, and $1.290,000 maturing in installments ranging from
$20.000 in 1927 to $185,000 in 1951: that the total outstanding debt, in-
cluding the above bonds and this issue on this date is $3,546,000, and the
sinking fund on hand available for the payment of the outstanding bonds is
$89,234.83.
I further certify that the assessed valuation of the taxable property within

the above district for the year 1927 is $7,720,000: that the estimated actual
value of the properti in said district as of this date is $100,000,000 and that
the itemized estimated values are as follows:
Acreage under farm $17,000,000
Acreage not under farm  23.000,000
City and town property  60.000,000
Area of district approximately 450.000 acres
Area under farm 160,000 acres
Area under improved farm 100,000 acres

ALBANY, Albany County, N. Y.-BOND SALE.-The following
Issues of coupon or registered aggregating $2,452,500 offered on may 17
-V. 126. p. 2847-were awarded to a syndicate composed of Bancitaly
Corp., Eldredge & Co., Redmond & Co., Kean Taylor & Co., and Phelps.
Fenn & Co., at 100.151, a basis of about 3.97%, taking all of the issues as
4s:
$800,000 series A water bonds. Due $40,000, Apr. 1 1929 to 1948 incl.
765,000 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 river front refunding bonds. Due $15,000. Apr. 1 1929 to

1948 inclusive.
105,000 series B public impt. bonds. Due $7,000, Apr. 1 1929 to 1943

Inclusive.
100,000 series A publlc impt. bonds. Due $5,000, Apr. 1 1929 to 1948

Inclusive.
55,000 series C public hnpt. bonds. Due $5,500, Apr. 1 1929 to 1938

inclusive.
27,500 series D public impt. bonds. Due $5,500, Arr. 1 1929 to 1933

inclusive.
Dated Apr. 1 1928.

ALCESTER INDEPENDENT SCHOOL DISTRICT (P. 0. Alcester)
S. Dak.-BOND ,SALE.-The $32,000 issue of semi-annual school bonds
offered for sale on May 3-V. 126. p. 2533-was awarded too Mr. Thomas
McInerny of Elk Point, for a $480 premium, equal to 101.50. (Rate not
given). Dated May 11928. and due from May 1 1934 to 1948 incl.

AMBROSE SCHOOL DISTRICT (P. 0. Douglas) Coffee County,
Ga.-BOND OFFERING-Sealed olds will be received by Melvin Tanner,
County Superintendent of Schools, until noon on May 25, for the purchase.
of a $20,000 issue of 6% annual school bonds. Denom. $1,000. Dated July
1 1928. Due $1,000 yearly from July 1 1939 to 1958 inel. A certified check
for 34% of the bid is required.

AMITYVILLE, Suffolk County, N. Y.-BOND OFFEBING.-Louts
W. Ferris, Village Clerk, will receive sealed bids until 8.30 p. m. May 23,
for the purchase of an issue of $15,000 434 % registered paving bonds,
Dated Jul) 1 1928. Denom. $1,000. Due 43,000 July 1 1929 to 1933.
incl. Prin. and int. payable at the bank of Amityville, Amityville.
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ARENAC AND BAY COUNTIES (P.O. Omer), Mich.-BOND SALE.
-The $40,000 construction bonds offered on April 19-V. 125, p. 2358-
were awarded to Bumpus & Co. of Detroit. as 68, at a premium of $1,331
equal to 103.32. Due serially in from 1 to 10 years.

ARENAC COUNTY (P. 0. Standish), Mich.-BOND SALE.-
Blanchet. Bowman & Wood of Toledo, were awarded on April 20, two issues
of 6% drain bonds, aggregating $33,000 at a premium of $600, equal to
101.818.

ATCHISON COUNTY (P.O. Atchison), Kan.-BOND OFFERING.-
Sealed bids will be received by J. R. Gilman, County Clerk, until 11 a. m.
on May 25, for the purchase of an issue of $159.000 4% county refunding
bonds. Denom. $1,000. Dated July 1 1928. Due on July 1, as follows:
$7,000 in 1929 and $8.000 from 1930 to 1948, incl. Int. payable on Jan.
& July 1. A certified check for 2% of the bid, payable to the Chairman
of the Board of County Commissioners, is required.

ATHENS, Athens County, Ohio.-BOND OFFERING.--Griff H.
Evans, City Auditor, will receive sealed bids until 1 p. m. May 19, for the
purchase of the following issues of 5% bonds:
$3,891.29 city's portion sewer construction bonds. Due as follows: $200.

March and $491.29 Sept. 15 1929: and $200. Sept. 15 1930 to 1937
inclusive.

2,633.00 property owner's portion sewer construction bonds. Due serially
on Mar. and Sept. 15 1929 to 1937 inclusive.

Dated Mar. 15 1928. A certified check payable to the order of the City
Treasurer for 2% of the bonds offered is required.

ATLANTIC CITY, Atlantic County, N. J.-BOND SALE.-The
5 issues of coupon or registered bonds aggregating $2,360,000 offered on
May 17-V. 126, p. 2848-were awarded to a syndicate composed of H. L.
Allen & Co., Batchelder, Wick & Co. Interstate Corp., A. B. Leach & Co.,
Stephens & Co., and Gibson, Leefe Si Co., taking $2,307.000 bonds as 44s,
and paying $2,360,291.70 equal to 102.31. The original offering consisted
of $800.000 convention hall bonds, $686,000 school bonds. $489.000 general
Improvement bonds $300,000 water bonds and $85.000 city improvement
bonds, we understand that the 53 bonds lopped off are to be deducted from
the school issue. The following is a complete list of other bids submitted
for the bonds as prepared by B. M. Townsend, City Comptroller:

Rate Amount
Name of Bidder- of Int. of Bonds. Price Bid,

Bankers Trust Co., Atlantic City 43 % $2,312,000 $2,360,888.88
Geo. B. Gibbons & Co., Inc.; Remick.
Hodges & Co.; Kean, Taylor & Co.;
Kountze Brothers, Dewey, Bacon & Co_ _4% % 2,314,000 2,360,298.60

W. A. Harriman & Co., Inc.: Redmond &
Co.; Hoffman & Co.; Morris, Mather &
Co.; J. A. deCamp & Co., and R. M.
Schmidt & Co  % 2,324,000 2,360,791.91

Harris. Forbes & Co.; Guaranty Company
of New York; Bankers Trust Co., and
Phelps, Fenn & Co 4%% 2,315,000 2,360,860.15

AURORA, Kane County, Ill.-BOND SALE.-The following issues
of 4 % % bonds aggregating $500,000, offered on May 14-V. 126, p. 3002
-were awarded to the National City Co. of New York and the Continen-
tal National Co., Chicago, jointly, at 103.217, a basis of about 4.12%.
$350 1.,00 New York Street bridge bonds. Due as follows: $15,000, 1929

to 1943, incl.: $20,000, 1944 to 1947, incl.; and $45,000, 1948.
150,000 North Ave. bridge bonds. Due as follows: $5,000, 1929 to 1943

incl.: $10,000, 1944 to 1947, incl.; and $35,000, 1948.
Dated June 1 1928.

AVALON SCHOOL DISTRICT (P. 0. Pittsburgh) Allegheny
County, Pa.-BOND OFFERING.-Sealed bids will be received by F. L.
Edinger, Secretary, Board of School Directors, until 4 p. m. (Eastern
standard time) May 28, at the office of Paul A. Stewart, 508 Farmers
Bank Bldg., Pittsburgh, for the purchase of an issue of $75,000 4 % %
school bonds. Dated Apr. 1 1928. Denom. $1,000. Due April 1, as follows:
$1.000, 1933 to 1937 incl.; $2,000, 1938 to 1940 incl.; $3,000, 1941: $4,000.
1942 to 1955 incl., and $5,000, 1956. A certified check for $1,000 is re-
quired.

BAMBERG COUNTY (P. 0. Bamberg) S. C.-BOND SALE.-A
$63,500 issue of road bonds has been purchased by an unknown investor.

BARBERTON, Summit County, Ohio.-BOND SALE.-The $15.140
city's portion improvement bonds offered on May 14-V. 126, p. 2848-
were awarded to the Provident Savings Bank & Trust Co. of Cincinnati, as
414s, at a premium of $62.00 equal to 100.40. Dated June 1 1928. Due
Oct. 1, as follows: $1,140, 1929; $2,000, 1930 to 1932 incl.; and $1,500,
1933 to 1937 incl. Other bids were as follows;
Bidder-

First Citizens Corp 
Well, Roth & Irving Co
Seasangood & Mayer 
W. L. Slayton & Co 
Ryan, Sutherland & Co

Int. Rate. Premium.
4;i% $46.00

 4j% 158.00
4 23.004

219.50
 4 11.00

BARBOURSVILLE ROAD DISTRICT (P.O. Huntington) Cabell
County, W. Va.-BOND SALE.-A $50,000 issue of 5% road bonds has
recently been purchased at par bj the Workmens' Compensation Fund.

BARTOW, Polk County, Fla.-BOND OFFERING.-Sealed bids will
be received until 2 p. m. on June 7 by Geo. J. McNamee, City Auditor and
Clerk, for the purchase of a $70,0W issue of % capital fund bonds.
Denom. $1,000. Dated July 1 1928 and due on July 1 as follows: $7.000,
1931 and $9,000 from 1932 to 1938, incl. Prin. and semi-annual int.
payable at the Hanover National Bank in New York City. Caldwell &
Raymond of New York City will furnish legal approval. A certified check
for 2% par of the bid is required.

BAY SAINT LOUIS, Hancock County, Miss.-BO/VD SALE.-The
$12,000 issue of sidewalk bonds offered unsuccessfully on Feb. 6-V. 126,
p. 606-has been purchased by the Hancock Bank of Bay St. Louis.

BEACH HAVEN, Ocean County, N. J.-BOND SALE.-The issue of
534 % series No. 1 Jett bonds offered on May 8-V. 126, p. 2689-was
awarded to the Security Trust Co. of Camden, taking $34,000 bonds
($35,000) Paying $35,020 equal to 103. Dated May 1 1928.

BEACHWOOD (P. 0. Warrensville R. F. D.) Cuyahoga County,
Ohio.-BOAD SALE.-The $294,799.75 coupon special assessment
street improvement bonds offered on May 8-V. 126. p. 2690-were awarded
to the Guardian Trust Co. at premium of $1.564. Dated May 15 1928.
Due Oct. 1, as follows: $28,799.75, 1929: $29.000. 1930; $30.000, 1931:
$29,000, 1932; $30,000, 1933; $29,000, 1934; $30,000. 1935; $29,000. 1936,
and $30,000, 1937 and 1938.

BEAVER COUNTY (P. 0. Beaver), Pa.-BOAD OFFERIAG.-Sealed
bids will be received by J. S. Edwards, Clerk Board of County Commis-
sioners, until 1 p. m. (daylight saving time) May 25. for the purchase of
an issue of $300,000 4 or 411% coupon road bonds. Denom. $1,000.
Duo $15,000, Nov. 1 1930 to 1949, incl. A certified check, payable to
the order of the County Commissioners for $2,500, is required.

BEEMER, Cuming County, Neb.-BOND SALE.-A $17.000 issue of
sewer bonds has recently been purchased at par by the Peters Trust Co. of
Omaha.

BENTOM COUNTY (P. 0. Ashland), Miss.-BOND OFFERING.-
Sealed bids will be received until June 5, by J. L. Cooper, Clerk of the
Board of Supervisors, for the purchase of a $50,000 issue of 534 % semi-
annual road bonds.

BERRIEN COUNTY (P. 0. St. Joseph), Mich.-BOND SALE.-
The following issues of special assessment road bonds aggregating $146,000
offered on Mar. 15-V. 126. p. 1550-were awarded to Prudden & Co. of
Toledo:
$45,200 District No. 88 bonds.
82,000 District No. 80 bonds.
18,800 District No. 98 bonds.
Dated May 11928. Prin. and int. payable at the Commercial National

Bank, St. Joseph. Legality approved by Miller, Canfield, Paddock &
Stone of Detroit.

BIRMINGHAM, Jefferson County, Ala.-BOND OFFERING.-Sealed
bids will be received by C. E. Armstrong, City Comptroller, until noon on

June 12, for the purchase of two issues of bonds aggregating $1,175.000 as
follows:
$1,005,000 public school building bonds. Int. rate is not to exceed 4 % %•

Dated Aug. 1 1927 and due on Aug. 1, as follows: $115,000 in
1946 and 1947 and $155,000 from 1948 to 1952, incl.

170,000 public improvement bonds. Dated July 2 1928. Int. rate is
to be either 4, 4}( or 414%. Due $17,000 from July 2 1929 to
1938, incl.

Denom. $1,000. Prin. and semi-annual int. Is payable in gold at the
Hanover National Bank in New York City, Thomson, Wood dr Hoffman of
New York City will furnish legal approval. A certified check for 1% of
the bid, payable to the City, is required.

BLADEN COUNTY (P. 0. Elizabethtown), N. C.-BOAD SALE.-
The $60,000 issue of 5% coupon road and bridge funding bonds offered for
sale on May 9-V. 126, p. 2848-was awarded to Spitzer, Rorick & Co. of
Toledo for a premium of $1.951, equal to 103.251. a basis of about 4.49%.
Dated Apr. 1 1928. Due $5.000 yearly from Apr. 1 1930 to 1941. incl.
A complete list of the other bids is as follows:

Bidder
-Federal Securities Corp 

Premium.
$435

Well. Roth & Irving  994
Ryan. Sutherland & Co  1.260
Assel. Goetz & Moerlein  1,440
Provident Savings Bank & Trust Co  1.686
Waiter, Woody & Heimerdinger  1,700
Bray Brothers  1,760
W. K. Terry & Co  1.870
John J. George & Co  1,900
Seasongood & Mayer 1,920
Hanchett Bond Co  1
C. W. McNear & Co  

1:499950 

BLUFFTON, Allen County, Ohio.-BOND OFFERING.-Sealed bids
will no received by C. A. Stauffer, Village Clerk, until 12 m. (Eastern
standard time) June 4, for the purchase of an issue of $6,000 4 % % fire
engine truck and apparatus ponds. Dated May 1 1928. Denom. $600'
Due $600 Nov. 1 1929 to 1938. incl. Prin. and in payable at the office
of the Village Treasurer. A certified check, payable to the order of the
Treasurer for 10% of the bonds offered, is required.

BLUE EARTH COUNTY (P. 0. Mankato), Minn.-BOAD OFFER-
ING.-Sealed bids will be received until 2 p. m. on June 6, by C. L. Ken-
nedy, County Auditor, for the purchase of a $36,700 issue of drainage
bonds. A certified check for 5% must accompany the bid.

BLUNDALE SCHOOL DISTRICT (P. 0. Blundale), Ga.-BOND
SALE.-The $20,000 issue of % school bonds offered for sale on May
3-V. 126, p. 2690-was awarde,d to H. C. Speer & Sons Co. of Chicago,
for a $460 premium, equal to 102.30, a basis of about 5.28%. Dated
Apr. 2 1928. Due from Apr. 1 1929 to 1958, incl.

BOLIVAR, Hardeman County, Tenn.-BOND SALE.-A $50,000
Issue of 5% sewer bonds has been purchased by Little. Wooten & Co. of
Jackson for a $750 premium, equal to 101.50.

BOOKER, Lipscomb County, Tex.-BOND SALE.-A $25.000 issue
of 534% water works bonds has been purchased by an unknown investor.

BRECKENRIDGE INDEPENDENT SCHOOL DISTRICT (P. 0.
Breckenridge), Tex.-BOND SALE.-A $40.000 issue of 5% school bonds
has recently been purchased oy the Buchanan Investment Co. of Dallas
at a price of 103.87, a basis of about 4.69%. Dated Apr. 10 1928. Due
$1,000 yearly from Apr. 1 1929 to 1968. inclusive.

BRIDGETON, Cumberland County, N. J.-BOND OFFERING.-
William B. Boone, City Comptroller, will receive sealed bids until 7 p. m.
(Eastern standard time) June 5 for the purchase of an issue of' 4 % % series K
coupon or registered street paving bonds not to exceed $350,000, no more
bonds to be awarded than will produce a premium of $1,000 over the amount
stated. Dated June 15 

1928. 
Denom. $1,000. Due $35,000 June 15

1929 to 1938 inclusive Principal and interest payable in gold at the office
of the City Treasurer. A certified check for 2% of the bonds bid for is
required. Legality approved by Hawkins. Delafleld & Longfellow of N.Y.
City. These are the bonds awarded on Mar. 28 (V. 126. p. 2037) to Barr
Bros. and Rufus Waples & Co., jointly, at 101.49, a basis of about 4.17%,
sale of which was not consummated.

BRIGHTON COMMON SCHOOL DISTRICT NO. 1 (P. 0. Roches
ter) Monroe County, N. Y.-BOND SALE.-The $120.000 coupon or
registered school bonds offered on May 8-V. 126. p. 2848-were awarded
to R. F. DeVoe & Co. and Rutter & Co., both of New York City, as 4.40s,
at 100.165, a basis of about 4.38%. Dated March 1 1928. Dee $5,000
Dec. 1 1933 to 1956. Incl.

BRISTOL COUNTY (P. 0. Taunton), Mass.-LOAN OFFERING.-
Sealed bids will be received by Esther Kingman, County Treasurer, for the
purchase on a discount basis of a $250,000 loan dated May 23 1928 and
payable Nov. 1 1928 at the First National Bank, Boston. Legality ap-
proved by Ropes. Gray, Boyden & Perkins of Boston.

BRONSON SCHOOL DISTRICT, Branch County, Mich.-BONDS
VOTED.-At the election held on March 22-V. 126. 

p. 
1701-was success-

ful as the voters authorized the issuance of the $65,0001bonds by a count of
175 for to 111 against.
BOND OFFERING.-Sealed bids will be received by the Clerk Board of

Education, until 4 p. m. May 23, for the purchase of an issue of 565,000
4 school building bonds. Due serially in from 1 to 18 years.

BROOKFIELD SCHOOL DISTRICT P. 0. Brookfield), Linn
County, Mo.-BOND SALE.-A $248,000 Issue of 43,'% school bonds
has recently been purchased by the First National Co. of St. Louis. De-
nom. $1,000. Dated May 1 1928 and due on May 1. as follows: $8,000,
it 30; 59.000, 1931 and 1032; 510,000, 1933 and 1934; 511.000. 1935;
512,000, 1936 and 1937; 513,000, 1938 and 1939; 514,000. 1940 and 1941;
515.000, 1942 to 1944; 516,000, 1945; 517,000. 1946 and 1947, and $18,000.
1948. Prin. and int. (NI. & L.) payable at the above Dank. (This report
corrects that Oven in V. 126, p. 3003.)

BROOKLINE, Norfolk County, Mass.-TEMPORARY LOAN.-The
$350 000 tenrxrary loan offered on May 14-V. 126. p. 3003-was awarded
to the First National Bank of Boston, on a 3.974% discount basis. The
loan is dated May 14 1928 and matures on Oct. 30 1928.

BROOKSVILLE, Hernando County, Fla.-BOND SALE-An
580,000 issue of 6% improvement bonds has recently been purchased by
the Brown-Crammer Co. of Orlando at a price of 96.55, a basis of aoout
6.75%. Due serially in from 1 to 10 Years.

BURBANK CITY HIGH SCHOOL DISTRICT (P. 0. Los Angeles)
Calif.-BIDDERS.-The following were the bidders for the 5502.000 issue
of 5% high school bonds awarded on May 7 to the Wm. R. Stoats Co. of
San Francisco, as reported in V. 126, p. 3003:

Bidder
-Wm. R. Staats Co 

Premium.

R. H. Moulton Co  
$48,784
44.708

Anglo London Paris Co  48,729

BURBANK CITY SCHOOL DISTRICT (P.O. Los Angeles), Calif.-
BIDDERS.-The following were the bidders for the $263,000 issue of 5%
school bonds awarded on May 7, to the Wm. R. Staats Co. of San Fran-
cisco as reported in V. 126 13• 3003:
Wm. R. Staats Co 

237R. H. N.oulton Co *21,74 631
Anglo London Paris Co  23,730

BURLINGTON, Racine County, Wis.-BOND OFFERING.-Sealed
bids will be received by A. Zechel, Secretary of the Board of Public Works,
until 2 p. m. on May 23, for the purchase of a $25,000 issue of 5% park
bonds.

BURNET COUNTY INDEPENDENT SCHOOL DISTRICT NO. 4
(P.O. Burnet) Texas.-BOND SALE.-A $35.000 issue of 6% road bonds
has been purchased by B. F. Dittmar & Co. of San Antonio, for a premium
of $1,620, equal to 104.628.

BUTTE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 2
(P. 0. Nisland), S. Dak.-BOND SALE.-A $41,000 issue of 5% school
building bonds has recently been purchased by the State Bank of Nisland.

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



3164 FINANCIAL CHRONICLE [vot.. 126.
CADIZ, Harrison County., Ohio.-BOND SALE.-The following

issues of 5% bonds, aggregating 4627,400 offered on May 5-V. 126, p. 2358
-were awarded to Ryan, Sutherland & Co. of Toledo, at a premium of
$622, equal to 102.27, a basis of about 4.53%:
$16,500 2nd series special assessment street improvement bonds. Due

3825 March and Sept. 1 1929 to 1938, incl.
10,900 1st series street improvement bonds. Due 3545 March and Sept.

1 1929 to 1938, incl.
Dated May 1 1928.

CAIRO CONSOLIDATED SCHOOL DISTRICT (P. 0. Cairo
Grady County, Ga.-BOND SALE.-The $40,000 issue of 54% coupon
school building bonds offered for sale on May 7-V. 126, Il• 2849 was
awarded to the Robinson-Humphrey Co. of Atlanta, for a premium of
$2,160, equal to 105.40. a basis of about 4.99%. Denom. $1,000. Dated
July 11928. Due from 1929 to 1957. incl. Int. payable on Jan. & July 1.

CAMDEN, Kershaw County, S. C.-CERTIFICATE OFFERING.-
Sealed bids will be received until 5 p. m. on May 31 by the City Treasurer
for the purchase of a $6,600 issue of 6% semi-annual streei Improvement
certificates of Indebtedness. Due $440 in from 1 to 15 years. A certified
check for 5% of the bid is required.

CAMERON COUNTY (P. 0. Brownsville), Tex.-BONDS REGIS-
TERED.-.A $1,000,000 issue of 507 road series No. 6 bonds was registered
on May 8 by State Comptroller G. N. Holton. Due serially.

CASCADE COUNTY SCHOOL DISTRICT NO. 64 (P. 0. Great
Falls), Mont.-BOND OFFERING.-Sealed bids will be received until
9 p. m. on June 7, by Vernon Crowe, District Clerk, for the purchase of a
$2.500 issue of school bonds. A certified check for $125 must accompany
the bid.

CLAIBORNE PARISH SCHOOL DISTRICT (P. 0. Homer), La.-
BOND OF ERING.-Sealed bids will be received by John S. Patton, Sec-
retary of the School Board, until June 2 for the purchase of a $225,000 issue
of 6% semi-annual school bonds.

CENTRALIA SCHOOL DISTRICT NO. 135, Marion County, Ill.-
BOND OFFERING.-A. E. Hammond, Secretary Board of Education,
will receive sealed bids until 8 p. m. May 22. for the purchase of an issue
of $50.000 coupon school bonds, rate of interest not to exceed 5%. Dated
June 1 1928. Denom. $1,000. Due June 1 1948, optional after June 1
1938. A certified check for 5% of the bonds offered is required. Legality
approved by Chapman & Cutler of Chicago.

CHESTER TOWNSHIP SCHOOL DISTRICT (P. 0. Chester
R. F. D.) Delaware County, Pa.-BOND OFFERING.-John B. Hol-
croft, Secretary Board of School Directors, will receive sealed bids until
8 p. m. (daylight saving time) May 28, for the purchase of an issue of
$65,000 434% coupon school bonds. Dated June 11928. Denom. $1,000.
Due June 1 as follows: $10,000, 1938; $20,000. 1948 and $35,000, 1958
A certified check payable to the order of the District Treasurer for 2% of
the bands offered is required. Legality approved by Townsend, Elliott
& Munson of Philadelphia.

CHICKASHA, Grady County, Okla.-BOND SALE.-The $20,000
issue of coupon fire equipment bonds offered for sale on May 10-V. 126,
p. 2691-was jointly awarded to the Chickasha National Bank and the
Oklahoma National Bank, both of Chickasha, as 44% bonds, at par.
Dated June 1 1928. Due 2,000 yearly from June 1 1931 to 1940, incl.
The other bids were as follows:
Bidder- Rate. Price Bid.

C. Edgar Honnold of Okla. City  43407 Par
R. J. Edwards. Inc., of Okla. City  855

$15.000@4 3407
Plersol Bond Co. of Okla. City  $6.000 4 0 Par

$14.000©4 c
CHINO, San Bernardino County, Calif.-BONDS VOTED AND

DEFEATED.-At a special election held on May 8, the voters approved
the issuance of 820.000 in bonds for a water system but decisively defeated
it proposed $45,000 city hall construction bond issue.

CITRONELLE, Mobile County, Ala.-BOND SALE.-A $7,500 issue
•f 6% street improvement and machinery bonds has been purchased at a
price of 96.50 by the Merchants Securities Corp. of Mobile.

CLARKSTON, Asotin County, Wash.-BOND SALE.-A 336.000
issue of improvement bonds has recently been purchased by the American
Bank & Trust Co. of Lewiston and the Spokane & Eastern Trust Co. of
Spokane. jointly, as 43407 bonds, for a premium of 3.531.30. equal to 101.475
a basis of about 4.35%. Due from 1930 to 1948.

CLEARWATER, Pinellas County, Fla.-BOND SALE.-An Issue of
$120,000 54% refunding bonds has been purchased by Prudden & Co. of
Toledo. Denom. $1,000. Dated March 1 1928 and due on March 1 1938.
Prin. and int. Is payable at the Chase National Bank in New York City.

CLERMONT COUNTY (P.O. Batavia), Ohlo.-BOND OFFERING.-
B. L. Ketchum, County Auditor. will receivesealed bids until 12m. June 1,
for the purchase of an Issue of $29,787.38 5%, bridge bonds. Dated June 1
1928. Due as follows: $3,000. 1929 to 1937, incl., and $2,787.38, 1938.
Principal and int. payable at the office of the County Treasurer. Legality
to be approved by Peck, Schafer & Williams of Cincinnati, at successful
bidders expense. A certified check payable to the order of the County
Auditor, for 2% of the bonds offered is required.

CLEVELAND, Cuyahoga County, Ohio.-BOND OFFERING-
W. J. Semple, Director of Finance, will receive sealed bids until 12m.
June 1 for the purchase of the following issues of 55" bonds:
$870,000 special assessment property's portion paving bonds. Due $87,000

May and Nov. 1 1929 to 1933, incl.
320,000 special assessment property's portion paving bonds. Due $16,000

May and Nov. 1 1929 to 1938, incl.
20.000 special assessment Property's portion street opening bonds. Due

36,000 May and Nov. 1 1929 to 1933, incl.
Dated June 1 1928. Principal and Interest payable at the American

Exchange Irving Trust 
Co.. 

New York City. A certified check payable
to the City Treasurer for 3% of the bonds offered Is required. Legality
approved by Squire, Sanders & Dempsey of Cleveland.

COBB COUNTY SCHOOL DISTRICTS (P. 0. Marietta), Ga.-
BOND DESCRIPTION.-The two issues of bonds that were recently
purchased by the Bell-Speas Co. of Atlanta-V. 126, p. 3003-are further
described as follows:
325,000 5% Elizabeth School District bonds awarded at a price of 100.46,

a basis of about 4.95%. Due $1.000 from Jan. 1 1929 to 1953, incl.
20,000 5% Oliver Springs School District bonds awarded at par. Dated

June 1 1928. Due 31,000 from Jan 1 1929 to 1948. incl.

COLFAX SCHOOL DISTRICT (P. 0. Spokane), Whitman County,
Wash.-MATURITY-BASIS.-The $28,000 issue of 44% school

bonds that was recently purchased by the Farmers State Bank of St. John-
V. 126. p. 2849-at a price of 100.55, is due from May 1 1930 to 1948, incl.and optional after 1930, giving a basis of about 4.46%.

COLUMBIA, Richard County, S. C.-BOND ELECTION.-A special
election will be held on May 22, for the purpose of voting upon the proposed
Issuance of $300,000 in coupon bonds for the erection and control of an
auditorium and community center. (Election is called pursuant to an
Act passed by the General Assembly of South Carolina, approved March
10 1928.)

COLUMBUS, Franklin County, Ohio.-NOTE OFFERING.-Iloward
S. Wilkins, City Clerk, will receive sealed bids until 7 p. m. (Eastern
standard time), May 21 for the purchase of an issue of $205.000 promissory
notes bidders to state rate of interest desired provided that where a frac-
tional rate is bid such fraction shall be 34 of 1% or multiples thereof.
Dated June 15 1928. Denom. $5,000. Payable Dec. 15 1929 at the
office of the agency of the City of Columbus, in New York. A certified
check payable to the order of the City Treasurer, for 1% of the bid is
requested.

CONCORD, Merrimack County, N. H.-TEMPORARY LOAN.-The
City Treasurer awarded on May 12 a $100,000 temporary loan to S. N
Bond dr Co. of Boston, on a 4.23 % discount basis, plus a premium of
$12. rrhe loan matures on Dec. 1011928.

COOK COUNTY RIVER FOREST SCHOOL DISTRICT NO. 9
(P. 0. Chicago), III.-BOND SALE.-The 3240.000 44% coupon school
bonds offered on May 8-V. 126, p. 2534-were awarded to Ames, Emerich
& Co. of Chicago, at a premium of $3,368, equal to 101.39. a basis of
about 4.11%. Dated June 1 1928. Due June 1 as follows: $8,000. 19:31
to 1938, incl.: 812.000, 1939 to 1940:515,000. 1941:314,000. 1942:813,000.
1943; 320,000, 1944 to 1946, incl., and $25,000, 1947 and 1948.

COOK COUNTY SCHOOL DISTRICT NO. 170 (P. 0. Chicago
Heights), III.-BOND SALE-The Commercial Bank of Chicago Heights,
was awarded on May 1, an issue of 8330.000 414% school bonds at a pre-
mium of 315,618, equal to 104.732. a basis of about 4.07%. Denom. 31,000.
Due as follows: 35,000. 1933 to 1936, incl.; 310.000, 1937 and 1938:320.000,
1939 and 1940:825,000. 1941 and 1942:330,000, 1943 and 1944, and $335,000,
1945 to 1948, incl. Legality approved by Chapman & Cutler of Chicago.
COUPEVILLE, Island County, Wash.-BOND SALE.-The $8,500

Issue of coupon water bonds offered for sale on May 12-V. 125. p. 2849-
was awarded to Geo. II. Burr, Conrad & Broom of Seattle, as 5% bonds,
for an $8 premium, equal to 100.094, a basis of about 4.99%. Due in
from 2 to 25 years. The only other bid was par for 5s tendered by the
State of Washington.

CRANFORD TOWNSHIP (Cranford), Union County, N. J.-BOND
OFFERING.-Alvan R. Demnan, Township Clerk, will receive sealed bids
until 8.30 p. m. (daylight saving time) May 29, for the purchase of the ,
following Issues of coupon or registered bonds no more bonds to be awarded
than will produce a premium of $1,000 over the amount given:
3190.000 414 or 44% street, sewer and municipal building bonds. Duo

JUDO 1. as follows: $5.000, 1930 to 1932, incl., and 37.000. 1933
to 1957, incl.

154,000 44. 434 or 44% assessment bonds. Due June 1 as follows:
$15,000. 1929 to 1933, incl.; $20.000, 1934 to 1936, incl., and
319,000. 1937.

Dated June 11928. Denom. $1,000. Principal and interest payable in
gold at the Cranford Trust Co., Cranford or at the Chase National Bank,
New York City. A certified check payable to the order of the Township
for 2% of the bonds bid for is required. Legality approved by Hawkins,
Delafield & Longfellow of New York.

CRANSTON, R. I.-TEMPORARY LOAN.-The Old Colony Corp. of
Boston was awarded on May 10 a $100,000 temporary loan on a 4.09%discount basis, plus a premium of $1.35 Other bids were as follows:
Bidder- Discf. Basis.

First National Bank, Boston 4.23%
S. N. Bond & Co 4  245
 4.25%Citizens Savings Bank

CRAWFORD SCHOOL DISTRICT (P. 0. Columbus), Lowndes
County, Miss.-BOND SALE.-A $10,000 issue of school construction
bonds have been awarded to a local investor.

CROOKSTON, Polk County, Minn.-BOND SALE -The 368,214.15
Issue of coupon certificates of indebtedness offered for sale on May 15-
V. 126, p. 3004-was jointly awarded to the Northwestern Trust Co. of
St. Paul and the Merchants Trust Co. of Minneapolis, as 414% bonds, at a
price of 100.776, a basis of about 4.39%. Dated June 1 1928 and due from
June 1 1929 to 1943 incl.

CURLEW SCHOOL DISTRICT (P. 0. Curlew), Palo Alto County,
Iowa.-BOND SALE.-An $18,000 issue of 44% school bonds has been
purchased at par by the White-Phillips Co. of Davenport. Due from Nov.
1 1932 to 1947, incl. Optional on and after Apr. 11929.

CUYAHOGA COUNTY (P. 0. Cleveland), Ohio.-BOND SALE.-
The following issues of 434% coupon improvement bonds aggregating
$279,493 offered in May 16-V. 126, p. 2849-were awarded to the Detroit
Trust Co. of Detroit, at a premium of $2,576, equal to 100.92, a basis of
about 4.27%'
8142.145 special asst. North Woodland road bonds. Due Oct. I as follows.

614,145. 1928: 814.000, 1929 to 1935 incl.; and $15,000, 1926
and 1937.

116,200 County's portion. North Woodland road bonds. Due Oct. 1,
as follows: 311.300. 1928: $11,000, 1929 to 1931 incl.; and $12,000
1932 to 1937 incl.

10,800 special asst. Walter Road bonds. Due Oct. 1. as follows: $800.
1928: 31,000. 1929 to 1936 incl.: and 32.006, 1937.

10,248 special asst. Sawyer road bonds. Due Oct. 1, as follows: $1,248'
1928; and $LOW 1929 to 1937 incl.

DAVIESS COUNTY (P. 0. Washington), Ind.-BOND OFFERING.
-Rollie M. Moren, County Auditor. will receive sealed bids until 2 p. m.
June 5, for the purchase of an issue of $200.000 4% courthouse bonds.
Dated May 15 1928. Denom. $1,000. Due 35.000. on May and Nov. 15.
from 1929 to 1947. incl., and 310.000. May 15 1948.

DAVIESS COUNTY (P. 0. Washington), Ind.-BOND OFFERING.
-E. 0. Chattin, County Treasurer, will sealed bids until 2 p. m.
May 28, for the purchase of an issue of $10,480 414% highway construc-
tion bonds. Dated May 15 1928. Denom. $524. Due $524 on May and
Nov. 15, fom 1929 to 1938, incl. Prin. and int. payable at the office of
the County Treasurer.

DECATUR COUNTY (P. 0. Greensburg), Ind.-BOND OFFERING.
-Class D. Samuels. County Treasurer, will receive sealed bids until 1 p. m.
May 28, for the purchase of the following issues of 44% bonds:
$13,000 John H. Rosenberry et al road bonds. Denom. $650. Due $650

May and Nov. 15 1929 to 1938 incl.
6,200 Joseph A. Kemper et al road bonds. Denoms. $310. Due $310

May and Nov. 15 1929 to 1938 incl.
Dated May 15 1928.

DECATUR, Morgan County, Ala.-BOND SALE.-A 340,000 Issue of
5% street and sewer bonds has been purchased at a price of 99 by Steiner
Bros. of Birmingham.

DE KALB COUNTY (P. 0. Auburn), Ind.-BOND OFFERING...-
Ward Jackman. County Treasurer,will receive sealed bids until 10 a. m.,
May 30. for the purchase of an issue of 39,000 434 % highway improvement
bonds in Concord Township. Dated June 1 1928. Denom. $450. Duo
E450 on May and Nov. 15 1929 to 1938, incl. Prin. and int, payable at
the office of the County Treasurer.

DE KALB COUNTY (P. 0. Auburn), Ind.-BOND OFFERING.-
Sealed bids will be received by the County Auditor, until 10 a. m. May 21.
for the purchase of an issue of 36,846.40 6% drainage bonds. Duo serially
In from 1 to 8 years.

DOUGLAS COUNTY SCHOOL DISTRICT NO. 116 (P. 0. Water-
ville), Wash.-BOND SALE.-A 319.500 issue of school bonds was
Purchased as 44s. at par, by the State of Washington.

DOVER, Tuscarawas County, Ohio.-BOND OFFERING.-0. L.
Yougen, City Auditor, will receive sealed bids until 12 m. June 2, for the
purchase of an issue of $6.487 5% coupon storm sewer bonds. Dated
June 11928. Due Oct. 1 as follows: $487, 1929, and 3500, 1930 to 1941,
Incl. l'rin. and int. payable at the office of the sinking fund trustees.
A certified check, payable to the order of the City Treasurer for 5% of the
bonds offered, is required.

DRUID HILLS (P. 0. Hendersonville), N. C.-BOND SALE.-A
$75,000 issue of water and sewerage system bonds has been purchased by
an unknown investor. (Rate and price not given.).

DRYDEN SCHOOL DISTRICT (P.O. Wenatchee), Chelan County?,
Wash.-BOND SALE.-The $17,000 issue of 414 % coupon school and
gymnasium bonds offered for sale on Apr. 21-V. 126. p. 236 wasawarded
to the State of Washington at par. Dated July 1 1928. Due In 20 years.
Optional after 5 years. Int. payable on Jan. & July 1.

DUBUQUE, Dubuque County, Iowa.-BOND OFFERING.-Sealed
bids will be received until 10 a. m. on May 24, by John Starer, MY Clerk.
for the purchase of a $65.000 issue of dock bonds. Int. rate is not to exceed
434%. Denom. 31,000. Dated May 1 1928. Due $5,000 from Nov. 1
1935 to 1917, incl. Optional after May 1 1929. When sealed bids art.
all in, open bids will be received. Prin. and semi-annual int. In payable
at the office of the City Treasurer. Chapman & Cutler of Chicago will
furnish legal approval, A $1,000 certified check must accompany the bid.
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DYERSBURG, Dyer County, Tenn.-BOND SALE.-The 5120,000
Issue of 4% % semi-annual water and light improvement bonds offered for
sale on May 10-V. 126. p. 3004-was jointly awarded to Little, Wooten
& Co. of Jackson and Caldwell & Co. of Nashville for a premium of $150,
equal to 100.125, a basis of about 4.73%. Due $800 from 1929 to 1943. incl.

EAST GRAND RAPIDS (P. 0. Grand Rapids), Kent County,
Mich.-BOND SALE.-The $53,720 434% sewer construction bonds
offered on May 7-V. 126, p. 2535-were awarded to the Guardian Detroit
Co. of Detroit at a premium of $141, equal to 100.26. Due serially in from
1 to 4 years. The following is a complete list of other bids:

Price Bid.Bidder-
First National Co 100.20
Security Trust Co 100.127
Detroit Trust Co 100.124
Bank of Detroit 100.115
Fidelity Trust Co 100.04
*Stranahan. Harris & Oath 100+
* Offered a $1 premium.

EDINBURG, Johnson County, Ind.-BOND OFFERING.-Ray Por-
ter, City Clerk, will receive sealed bids until 7 p. m. May 28 for the purchase
of an issue of $40,000 power plant bonds bearing interest at the rate of 5 % •

ESSEX COUNTY (P. 0. Newark), N. J.-BOND OFFERING.-
Philip Lindeman, Chairman Board of !Finance Committee, will receive
ealed bids until 1 P. M. (daylight saving time) May. 29, for the purchase
of the following issues of 4 % % coupon or registered bonds, no more bonds
to be awarded than will produce a premium of $1,000 over each of the
following amounts:
$7,638,000 impt. bonds. Due June 1, as follows: 5225,000. 1929 to 1934

inci..• $250,000, 1935 to 1948 incl.: $275,000. 1949 to 1957 incl.:and $313,000. 1958.
2,000,000 park bonds. Due June 1. as follows: $35.0(A), 1929 to 1953 incl.;

and $45.000, 1954 to 1978. incl.
Dated June 1, 1928. Denom. 51.000. Prin. and int. payable in gold at

the United States Mtge. & Trust Co., New York. A certified check payable
to the order of R. P. Booth. County Treasurer, for 2% of the amount of
bonds bid for is required. Legality approved by Thomson, Wiled & Hoff-
man of New York City.

ESTES PARK, Lorimer County, Colo.-BOND SALE-The $4,000
issue of refunding bonds offered for sale on May 14-V. 126. p. 2850-
was awarded to the holders of the bonds to be redeemed. Due $1,000
yearly from June 1 1929 to 1932, incl.

EUGENE, Lane County, Ore.-BOND SALE.-The $50,000 issue of
semi-annual sewer bonds offered for sale ozr May 14-V. 126. p. 3004-
was jointly awarded to A. D. Wakeman & Co. of Porland and the Wells-
Dickey Co. of Minneapolis as 4j4 % bonds, at a price of 100.517.
FERGUS COUNTY SCHOOL DISTRICT NO. 12 (P.O. Lewistown),

Mont.-BOND SALE.-The $1.500 issue of school bonds unsuccessfully
offered for sale on Mar. 10 (V. 126, p. 1393) has since been purchased at
par by the State of Montana.

FERRIS, Ellis County, Tex.-BONDS VOTED.-At a special election
held on May 8. the voters approved the proposition of issuing $250.000 in
bonds for the paving of Federal Highway No. 75. This bond issue was
approved by the voters several months ago, but was turned down by the
Attorney General some weeks ago. The vote Tuesday was something
over 3 to 1 favoring the issue, It Is stated. Work will begin on the lateral
roads In the next few days.

FOREST HILLS SCHOOL DISTRICT, Allegheny County, Pa.-
BOND SALE.-The $120,000 school bonds offered on May 14-V. 126.
p. 2658-were awarded to Prescott, Lyon & Co. as 4s, at a premium of
$576, equal to 100.48. a basis of about 3.955%. Due $10,000. on May 1,in each of the following years: 1933 and 1934; 1937 and 1938; 1942 and
1943: 1947 to 1949, incl.; 1952 and 1953, and 1958. Other bids were as
follows:
Bidder- Interest Rate. Price Bid.
Mellon National Bank  4% $120,013.44
J. H. Holmes & Co  4% 120,267.00
M. M. Freeman & Co  431 % 122,842.80

FRANKLIN COUNTY (P. 0. Columbus), Ohio.-BOND SALE.-
The following issues 0( 434 % bonds, aggregating 525,530 offered on May 12,
(V. 126. p. 2692) were awarded to Ryan, Sutherland & Co. of Toledo at
a premium of $201, equal to 100.78, a basis of about 4.35%:
$13,150 Wilson Road extension bonds. Due as follows: $150 March and5500 Sept. 1 1929: 5500 March and Sept. 1 1930 and 1931, and $500March and $1,000 Sept. 1 1932 to 1938 inclusive.
12,380 Schott Road bonds. Due as follows: $380 March and $500 Sept. 1

1929: 3500 March and Sept. 1 1930 to 1933 incl.. and $500 Marchand 51.000 Sept. 1 1934 to 1938 inclusive.
Dated July 1 1928.

FRANKLIN COUNTY (P. 0. Chambersburg), Pa.-BOND OFFER-ING.-Sealed bids will be received by Norman C. Feldman. Clerk Board ofCounty Commissioners, until 2 p. m. June 12 for the purchase of an issueof $500.000 4% coupon county bonds. Dated May 1 1928. Denom.$1.000. Due $25.000 May 1 1929 to 1948 incl. A certified check payableto the order of the County Treasurer, for 2% of the bonds offered, is re-quired. Legality approved by Townsend, Elliott & Munson of Philadelphia
GALLIPOLIS, Gallia County, Ohio.-BOND OFFERING.-Sealedbids will be received by the Clerk of City Commission, for the purchase of

an issue of 528,574.12 6% special assessment sanitary sewer bonds. DatedJune 1 1928. Due Oct. 1, as follows: 53.000. 1929 and 1930: $3,500,
1931: $3,000, 1932 and 1933: 53.500. 1934: 53,000, 1935 and 1936: an $3,-574.12. 1937. A certified chock payable to the order of the City Auditor
for $1,000 is required.

GARFIELD COUNTY SCHOOL DISTRICT NO. 29 (P. 0. Enid),Okla.-BOND SALE.-A 53.000 issue of school bonds has recently been
purchased by an Oklahoma City bond house.

GARRISON, McLean County, N. Dak.-BOND OFFERING.-Sealed
bids will be received by H. T. Holtz, City Auditor, until 1 p. ni. on May 22,
for the purchase of a $5,000 issue of 5% semi-annual water works bonds.
Dated May 1 1928 and due on May 11948. A certified check for 2% must
ccompany the bid.

GATES COUNTY (P. 0. Gatesville), N. C.-BOND SALE.-The
$40,000 issue of 434% school funding bonds offered for sale on Mar. 5---
V. 126, p. 1235-has been awarded to A. E. Wharton of Norfolk for a
premium of $1,750, equal to 104.375, a basis of about 4.19%. Dated
Mar. 11028 and due from Mar. 1 1930 to 1942, inclusive.

GEORGETOWN, Georgetown County, S. C.-BOND SALE.-A
$43.000 issue of 434% refunding bonds has been purchased by Walter,
Woody & Helmordinger of Cincinnati. Denom. $1,000. Dated June 1
1928 and due on Jane 1. as follows: $1,000, 1929 to 1933: 52,000, 1934 to
1949 and 53,000, 1950 and 1951.

GILMER COUNTY ROAD DISTRICTS (P. 0. Glenville), W. Va.-
BOND SALE.-Two Issues of district bonds, aggregating 575,000, have
recently been purchased at par by the Workmen's Compensation Fund.

GLASSPORT SCHOOL DISTRICT, Allegheny County, Pa.-BOND
SALE.-The 5200,000 434% school bonds offered on May 16-V. 126,
p. 2850-were awarded to A. B. Leach & Co. of Philadelphia at a premium
of $6,600, equal to 103.30. a basis of about 3.97%. The bonds are dated
May 1 1928 and mature May 1 as follows: $5,000, 1930 to 1933 incl.
$5,000. 193.5 to 1938 incl.: 510,000. 1939:55.000. 1940 to 1942 Md.: $10.000
1943: 55.000, 1944: 310.000, 1945: 35,000, 1946: $10,000, 1947 and 1948
55.000. 1949; 510.000, 1950 to 1953 incl.; 515,000, 1954: $10,000, 1955
and $15,000, 1956.

$45,000 road bonds. Denoms. $450. Due $2,250, on May and Nov. 15
1929 to 1948 incl.

3,000 road bonds. Denonui. $150. Due $150 on May and Nov. 15,
from 1929 to 1948 incl.

Dated May 15 1928. Principal and interest payable at the office of the
County Treasurer.

GRANTS PASS, Josephine County, Ore.-BOND SALE.-A $15;
776.26 Issue of improvement bonds has recently been purchased by Ferris
& Hardgrove, of Spokane, as 434% bonds, at a price of 100.42.

GREENE COUNTY (P. 0. Bloomfield), Ind.-BOND OFFERING.-
Henry Rollison, County Treasurer, will receive sealed bids until 2 1). mMay 28, for the purchase of the following issues of 434% bonds aggregating
$48 .000:

GROSSE ILE TOWNSHIP (P. 0. Grosse Ile), Wayne County,
Mich.-BOND OFFERING.-J. Frederick Burdeno, Township Clerk, will
receive sealed bids until 7.30 p. m. (eastern standard time) May 25, for the
purchase of the following issues of special assessment water main extension
bonds rate of interest not to exceed 6%;
$22,800 District No. 2 bonds. Due as follows: $5,500, 1929 to 1931 incl.;

and 56.300, 1932.
9,200 District No. 1 bonds. Due as follows: $2,000, 1929 and 1930;

52,200, 1931; and $3,000. 1932.
Dated June 1 1928. A certified check payable to the order of the Township
Treasurer for $1,500 is required.

GROVER, Jefferson County, Ohio.-BOND OFFRRING.-Jack
Bell. Village Clerk, will receive sealed bids until 12 m. May 21, for the
purchase of an issue of $101,881.51 534% special assessment sanitary sewer
construction bonds. Dated June 1 1928. Due serially on Oct. 1 1929 to
1938 incl. A certified check payable to the order of the Village Treasurer,
for $500 is required.

HARDIN COUNTY (P. 0. Eldora) Iowa.-BOND SALE.-A 540,000
issue of 434% certificates of indebtedness has recently been purchased by
local banks. Dated May 11928. Due on Jan. 1, as follows: 56,000, 1929:
56.500, 1930 and 1931. and 57,000, 1932 to 1934 incl.

HARNEY COUNTY UNION HIGH SCHOOL DISTRICT NO. 2
(P. 0. Burns) Ore.-BOND OFFERING.-Sealed bids will be received
until 2 p. m. on May 23, by A. A. Bardwell, District Clerk, for the purchase
of an issue of 5100,000 school bonds. Int rate is not to exceed 5%. Due
$10,000 from 1939 to 1948 incl. Prin. and semi-annual int. is payable at the
fiscal agency of the State in New York City. Teal, Winfree, McCulloch
& Schuler. of Portland, will furnish legal approval. A $2,000 certified check
must accompany the bid.

HATTIESBURG, Forest County, Miss.-BOND ELECTION.-A spe-
cial election has been called for June 12 to vote upon the proposed issuance
of $50,000 in bonds for the construction of a municipal library.

HAVERFORD TOWNSHIP (P. 0. Upper Darby) Delaware County,
Pa.-PRICE PAID.-The price paid for the $200.000 road and bridge
bonds awarded to M. M. Freeman & Co. of Philadelphia in-V. 126, p.
3005-was 100.29. a basis of about 3.94%. Dated May 1 1928. Due May
1 1943. optional in 1933.

HAYESVILLE, Clay County, N. C.-BONDS NOT SOLD.-The $25,-
000 issue of not to exceed 6% semi-annual water and sewer bonds offered for
sale on Apr. 5-V. 126, p. 2040-was not sold as no bids were received.

HAVERHILL, Essex County, Mass.-TEMPORARY LOAN.-The
First National Bank of Boston, was awarded on May 14. a $250,000
temporary loan on a 4.02% discount basis. The loan matures within 6
months. Other bids were as follows:
Bidder- Discount Basis.

F. S. Moseley & Co. (plus $5.00) 4.05%
Old Colony Corp 4  065%

HAWAII, TERRITORY OF (P. 0. Honolulu).-BOND SALE.-The
51,575.000 issue of 434 % coupon public improvement, series A bonds
offered for sale on May 126. p. 2361-was jointly awarded to Harris,
Forbes & Co. of New York and Hayden. Miller & Co. of Cleveland at a
price of 102.37, q basis of about 4.047%. Dated May 15 1928 and due
$63,000 yearly from May 15 1933 to 1957. incl.
There were nine bidders in all for this issue. Besides the Harris. Forbes-

Hayden Miller offer, the following tenders were submitted: Guardian De-
troit Company. 102.29: Barr Brothers & Co.. Old Colony Corporation,
and Lee. Higginson & Co., 102.199: Haligarten & Co.. 101.912: Bankers
Trust Co.. 101.85: Guaranty Co., 101.799: Phelps. Fenn & Co.. 101.70:
Lehman Brothers. 101.50, and First National Bank, 101.35.
BONDS OFFERED TO PUBLIC.-The above bonds are now being of-

fered by the purchasers for public subscription at prices to yield about 3.95%,
These bonds, according to the offering notice, have as complete exemp-

tion from taxation as United States Government Liberty 3345. and they
are legal investment for savings banks in New York, Ohio. Maryland,
Miehimn. Rhode Island. New Hampshire and California. and for trust
funds in New York. By decision of the United States Supreme Court
they are exempt from taxes by any State in the United States or by any
municipal or political sub-division of such State. They are issued pur-
suant to Acts of Congress of the United States and the Legislature of the
Territory of Hawaii. with the approval of the President of the United States.
They are dated May 15 1928 and due 563,000 annually from May /5 1933
to 1957, inclusive.

HEMPSTEAD SCHOOL DISTRICT NO. 1 (P. 0. Hempstead),
Nassau County, N. Y.-BOND SALE.-The $500.000 434% coupon orregistered school Lands offered on May 16--V. 126. p. 2692-were awardedto a syndicate composed of Detroit Co., R. M. Schmidt & Co., and Gibson.Leefe & Co.. all of New York, at 103.79. a basis of about 4.18%. DatedJuly 11028. Due $25,000, July 11935 to 1954 inclusive.
BONDS OFFERED FOR INVESTMENT.-The bonds are now beiegoffered to the public for investment by the successful syndicate priced toyield 4.05%. According to the news item they are considered a legal In-vestment for savings banks and trust funds in New York State. Thetotal valuation of property in the Town of Hempstead, according to thelatest official financial statement is $38,545,850 and the total debt, includ-ing this issue. 51,317,500.

HIAWASSEE TOWNSHIP SCHOOL DISTRICT (P. 0. Hayesville)Clay County, N. C.-BOND SALE.-A $30,000 issue of 6% school
construction bonds has recently been purchased at par by the State.
HOUSTON, Harris County, Tex.-BOND OFFERING.-Sealed bids

will be received by W. A. Moore, City Secretary, until 10 a. m. on June 6for the purchase of ten issues of bonds, aggregating $2,020,000, as follows:
5360.000 30-year serial drainage sewer bonds. Due $15,000 on July 1.

1935 to 1958 inclusive.
350,000 4% 30-year serial street paving bonds. Due 512,000 July 1

1929 to 1953 incl., and $10,000 in 1954 to 1958 inclusive.
650,000 4% 30-year serial 

and
centre bonds. Due $22,000 July 1. 1929to 1953 incl. and $20,000 in 1954 to 1958 hid.

82,000 30-year serial general improvement bonds. Due 33,000 July 1
1935 to 1953 incl., and $5,000 in 1954 to 1958 incl.

76,000 25-year serial bridge bonds. Due $4,000 July 1 1935 to 1953 incl.82,000 30-year serial gravel bonds. Due $3,000 July 1 1935 to 1953 Ind.and 55,000 1954 to 1958 incl.
82,000 30-year serial City Hall bonds. Due $3,000 July 1 1935 to 1953incl., and 55.000 in 1954 to 1958 /Mi.
120.000 30-year serial MacGregor Park bonds. Due $5,000 on July 1.1935 to 1958 inclusive.
240.000 414% 30-year serial street paving bonds. Due $10,000 on Jan. 1,1935 to 1958 incl. Dated Jan. 1 1928.
38,000 4 Si % 30-yeas serial sanitary sewer bonds. Due $2,000 on Jan. 11935 to 1948 incl.. and $1,000 in 1949 to 1958 incl. Dated Jan. 11928. .
Those Issues not bearing int. rate to be bid upon in multiples of % of 1%.Denom. 51.000. Dated July 1 1928. Prin. and int. (J. & J. 1) payableat the Chase National Bank in N. Y. City. Bids must be for all or none ofthe bonds. A certified check for 2% of the bid, payable to the Mayor, isrequired. (This corrects the report appearing in V. 126. P. 3005.)

Financial Statement of the City of Houston as of May 1 1928.
Estimated value of all property for taxation, 1928 5665.000,000.00Est. assessed val. of all prop. for taxation, 1928  300,000,000.00Estimated amount to be received from taxation, 1928  5,400,000.00Est. amount to be received from miscell. sources. 1928  2.000,000.00Bonded debt-General $28.454,259.19Sinking fund-General  2,735.322.77
Bonded debt--Water works  31,673.000.00 

25,718.936.42
Sinking fund-Water works  113,630.24

1,559.369.76
Net bonded debt-All 327.278.306.18
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HOOKER COUNTY (P. 0. Mullen) Neb.-BOND SALE.-A $25,000
Issue of high school bonds has recently been purchased by an unknown
Investor. (Rate and price not given).

HOWELLS SCHOOL DISTRICT (P. 0. Howell), Colfax County,
Neb.-BOND SALE.-A $25,000 issue of 4% school bonds has been
purchasedby a Mr. G. S. Berger of Omaha. Due from 1929 to 1949,

HUDSON. Columbia County, N. Y.-BOND OFFERING.-Florence
A. Gaffney, City Clerk, will receive sealed bids until 5 p. m. Ma 3 31, for the
purchase of the following issues of 41a % bonds aggregating $71.000:
$56.00u street Improvement bonds. Due serially on Aug. 1 1929 to 1942

incl.
15,000 fire equipment bonds. Due serially on Aug. 1 1929 to 1943 incl.

HUDSON, Middlesex County, Mass.-BOND SALE.-The following
Issues of 3ji% coupon bonds, aggregating $44.500 offered on May 14-
V. 126, p. 2851-were awarded to E. H. Rollins & Sons of Boston, at
100.031, a basis of about 3.74%:
$14,500 bridge bonds. Due April 1 as follows: 31,000, 1929 to 1942, incl.,

and $500, 1943.
10.000 water main loans bonds. Due $1.000 April 1 1929 to 1938, incl.
Dated April 11928. There were no other bids submitted for the bonds.

HUNTINGTON PARK UNION HIGH SCHOOL DISTRICT (P. 0.
tot Angeles), Calif.--BIDDERS.-The following is a complete list of the
bids that were rejected by the Board of Supervisors on Apr. 30, for the
1/45 000 issue of 5% school oonds. The award on May 7 was reported in
V. 126, p. 3005:

Bidder-
Freeman, Smith & Canm Co
U. S. National Bank
Wm. R. Staats 
Capital A atIonal Bank
R. E. Campbell Co 

Premium.
5'1,050.75

  1,001.00
872.00

1,053.00
03.00

HUTCHINSON, Reno County, Kans.-BOND OFFERING.-Sealed
bids will be received until 4.30 p.m. on May 25, by H. It. Obee, City Clerk,
for the purchase of a $5.276.32 issue of 4 j % internal improvement bonds.
Denom. $500 and one for $276.32. Dated Mar. 11928. Due serially in
from 1 to 5 years. Int. payable semi-annually. City will print the bonds.
A certified check for 2% a the bid is required.

ILLINOIS (State of).-$7 .000.0004% DWI-MAY BONDS AWARDED.
-The $7,000,000 4% coupon highway bonds offered on May 15-V. 126,
p. 2851-were awarded to a syndicate composed of Lehman Bros., E. H.
Rollins & Sons, Kountze Bros., Roosevelt & Son, Kean, Taylor & Co., Old
Colony Corp., Stone & Webster and Biodget. Inc., George B. Gibbons &
Co., W. A. Harriman & Co.. Howe. Snow & Co., Puneyn & Co., Taylor,
Ewart & Co., National Park Bank. R. M. Schmidt Sz Co. and F. L. Putnam
& Co., at 99.3214 making the interest cost to the State about 4.05%.
Due $500,000, May 1 1945 to 1958 incl.
BONDS OFFERED FOR INVESTMENT.-The bonds it is stated are a

legal investment for savings banks and trust funds in New York, Illinois,
Massachusetts, Connecticut, New Jersey and other States and were of-
fered to the public for investment at 100.25 and interest. The syndicate
announced on May 17. that all of the bonds had been sold. Legality to
be approved by Charles B. Wood of Chicago. The bonds were sold at
public auction which explains the unusual close bidding by all of the com-
peting syndicates. The following list appeared in the "Herald Tribune" of
May 15:
Bidder- Rate Bid.

Lehman Bros. and E. H. Rollins & Sons, also Kountze Bros., Roose-
velt & Son; Kean. Taylor & Co.; Old Colony Corp.; Stone & Wenster
and Blodget; George B. Gibbons & Co., Inc.; W. A. Harriman & Co.
Inc.: Howe, Snow & Co.: Pulleyn & Co.; Taylor, Ewart & Co.:
National Park Bank: R. M. Schmidt & Co. and F. L. Putman & Co.99.321

Continental Sr Commercial Co.: Harris Trust & Savings Bank;
National Cicy Co.: Illinois Merchants Trust Co.; First Trust &
Savings Bank: W. R. Compton Co. and Field. Glore & Co 99.317

Guaranty Co.; Bankers Trust Co.; Equitable Trust Co.; Northern
Trust Co.; Remick, Hodges & Co.: R. L. Day & Co.: Estabrook &
Co.: Ames, Emerich & Co.: Eldredge & Co., Detroit Co., Inc.:
First National Co. of Detroit; Guardian Detroit Co.; Arthur Sin-
clair, Wallace & Co.: Hannahs, Bailin & Lee; Union Trust Co. of
Chicago; Mississippi Valley Trust Co.: Federal Commercial Trust
Co. and Minton. Lampert & Co 99.315

Chase Securities Corp.: Bancitaly Corp.: Barr Bros. & Co.; Dewey,
Bacon & Co.: A. B. Leach & Co. and Federal Securities Corp  99.30

First 1%. ational Bank and Halsey, Stuart & Co., also Haligarten & Co.;
White, Weld & Co.; Redmond & Co.; Kissel. Kinnicutt & Co.:
Phelps, Fenn & Co.; A. G. Becker & Co.; R. W. Pressprich & Co.;
Salomon Brothers & Hutzler and Gibson, Leefe & Co 99.257

IOWA, State of (P. 0. Des Moines).-WARRANT OFFERING.-
Sealed bids will be received until the close of business on May 26, by R. E.
Johnson, State Treasurer, for the purchase of a 3300.000 issue of 4;4%
anticipatory warrants. Denom. $10.000. Dated June 1 1928. Due on
or before Dec. 31 1929. Int. is payable on Dec. 31 1928 and on maturity.
Payment at par is required on allotted warrants.

IOWA COUNTY (P. 0. Marengo), Iowa.-BOND SALE.-The $135,-
000 issue of 4 coupon primary road bonds offered for sale on May 15-
V. 126, p. 3005-was awarded to Wheelock & Co. of Des Moines for a
premium of $950, equal to 100.703, a basis of about 4.127%. Dated
June 11928. Due 315.000 yearly from May 1 1934 to 1942 incl. Optional
after May 1 1933. The other bids and bidders were as follows:
Bidder- Premium.

Iowa City Savings Bank, Iowa City $490
Geo. M. Bechtel Sc Co., Davenport  875
Carleton D. Beh, Des Moines  945
White, Philips Co., Davenport  135

JACKSON, Jackson County, Ohio.-BOND OFFERING.-W. P.
Turner, City Auditor, will receive sealed bids until 12 an. June I, for the
purchase of an issue of $27,738.04 6% property owner's portion street im-
provement bonds. Dated June 1 1928. Due Sept. 1, as follows: $2,738.04
1929: 33.000, 1930 to 1936. incl.; and 34,000, 1937. A certified check pay'
able to the order of the City Treasurer, for 5% of the bonds offered is-
required.

JASPER COUNTY (P. 0. Rensselaer), Ind.-BOND OFFERING.-
H. C. Lambert, County Treasurer, will receive sealed bids until 2 P. an.
June 6, for the purchase of an issue of $1,960 5% highway construction
bonds. Dated May 15, 1928. Due May and Nov. 15 1929 to 1938 incl.
BOND OFFERING.-The above-mentioned offcial will receive bids at

the same time for the purchase of an issue of $7,840 5% road improvement
bonds. Dated May 15 1928. Due on May and Nov. 15 1929 to 1938.

JEFFERSON COUNTY (P.O. Steubenville), Ohio.-BOND SALE.-
The 367,987.50 5% road improvement bonds offered on May 11-V. 126,
p. 2536-were awarded to the Title Guarantee & Trust Co. of Cincinnati,
at a premium of $1,971.64 equal to 102.90. Dated Mar. 1 1928. Due
Sept. 1, as follows: 38,000, 1929 to 1933 incl.; $9,000, 1934 and 1935; and
$9,987.50, 1936.

JULESBURC, Sedgwick County, Colo.-BOND SALE.-An issue of
3100,000 4% serial refunding water bonds has recently been purchased by
the International Trust Co. of Denver. The bonds will be dated Feb. 1
1929.

KANSAS CITY, Jackson County, Mo.-BONDS VOTED AND DE-
FEA TED.-The following is a complete tabulated list of those propositions
carried or defeated at the special election held on May 8-V. 126, p. 1704.
Both city and county measures were voted upon.

[With one city precinct missing.]
Yes. No.

Municipal wharf 51,401 23,497
Over two-thirds requirement, 1,469.
(While the wharf bonds had 4,407 votes to spare over the "no" votes, a

change of 1,469 votes would have altered the result, due to one "no" vote
offsetting two "yes" votes.)
Swope Park improvements 50,322 24,867
Over two-thirds requirement, 196.

Waterworks system 49,909 25,126
Under two-thirds, 114.

49.011 26,289

48,867 26,339

48,504 26,528

46,961 27.965

46,087 28,985

Yes.
County hospital-
City vote 52,297
County vote  9,321

Afrport 
Under two-thirds, 1,189.

City hall 
Under two-thirds, 1,271.

Trafficways 
Under two-thirds, 1.518.

Blue River improvements 
Under two-thirds, 2,991.
Municipal auditorium 
Under two-thirds, 3,961.

County Bonds.
[One city precinct missing.]

Over two-thirds requirement, 4,089.
County highway system- 

__

City vote 41,294 21.185'
County vote  9,840 2,208

Over two-thirds requirement, 1,449.
Courthouse, KansasCity-
City vote 46,337 27.105
County vote  7.607 4.735

Under two-thirds requirement, 4,968.

KOSCIUSKO COUNTY (P.O. Warsaw), Ind.-BOND OFFERING.-
Leonard H. Huffer. County Treasurer, will receive sealed bids until 2 12• an.May 26 for the purchase of an issue of $15,200 5% improvement bonds.
Dated June 15 1928. Due semi-annually on May and Nov. 15 1929 to
1938 incl.

•
LAKE COUNTY (P. 0. Crown Point, Incl.-BOND SALE.-The

$42 000 5% H. R. Harrington et al North Township bonds offered on
April 5-V. 126, p. 2040-were awarded to the First National Bank of
Crown Point, at a premium of $2,460, equal to 105.85. The bonds are
dated Jan. 15 1928. Two other bids were submitted for the issue.

LAKE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 6 (P. 0.
Tavares), Fla.-BOND OFFERING.-Sealed bids will be received until
10 a. m. on June 18, by D. H. Moore, Superintendent of Public Instruction,
for the purchase of a $10,000 issue of 6% school bonds. Denom. $500.
Dated .Tuly 11928. Due $500 yearly from July 1 1931 to 1950, incl. Prin.
and semi-annual int. is payable at the National Bank of Commerce in New
York City. Caldwell & Raymond of New York City will furnish legal
approval. Bids for less than 65% of par will be rejected. A certified check
for 2% of the bid, payable to the Board of Public Instruction Is required.

LA PORTE COUNTY (P. 0. La Porte), Ind.-BOND SALE.-The
$175,000 5% Earl Travis et al road construction bonds offered on May 9-
V. 126, p. 2693-were awarded to a syndicate composed of the Fletcher
Savings & Trust Co.. Fletcher American Co.. Inland Investment Co. and
the Union Trust Co., all of Indianapolis. at a premium of $2,010, equal to
101.14, a basis of about 4.74%. Dated April 21928. Due $8,750 May and
Nov. 15 1929 to 1938, incl.

LAUDERDALE COUNTY (P.O. Ripley), Tenn.-BOND OFFERING.
-Sealed bids will be received until noon on May 28, by W. 0, Patton,
Chairman of the Hard Roads Commission, for the purchase of a $250.000
Issue of semi-annual road bonds. Int. rate is not to exceed 6%. Denom.
8500. Due in 30 years. A certified check for 5% of the bid is required.
This corrects the report given in V. 126, p. 3006.

LAWTON, Comanche County, Okla.-BOND SALE.-An issue of
$115,000 improvement bonds has been purchased at par by the city
Treasurer for the sinking fund.

LEE COUNTY SCHOOL DISTRICT NO. 170 (P. 0. Dixon),
BOND OFFERING.-F. K. Tribou, Secretary Board of Education, will
receive sealed bids until 7:30 p. an. May 21 for the purchase of an issue of
$180.000 4).% school bonds. Dated June 1 1928. Denom. $1,000. Due
June 1 as follows $1,000. 1929: 32.000. 1930; 33,000, 1931; 34,000, 1932;
$5,000, 1933: $6,000, 1934 and 1935: 37,000. 1936: $8,000, 1937; $9,000,
1938; $10,000. 1939:311.000. 1940:312.000. 1941: $13,000, 1942: $14,000.
1943: $15,000, 1944; 316,000, 1945; 317.000, 1946, and 321.000, 1948.
Principal and interest payable in Dixon. Purchaser to pay for the bonds.
A certified check for $5,000 is required. Legality approved by Chapman
& Cutler of Chicago.

__LENOIR COUNTY (P. 0. Kinston), N. C.-BOND OFFERING.-
Sealed bids will be received by C. W. Pridgen, Clerk of the Board of County
Commissioner, until 11 a. m. on May 25, for the purchase of a $95,000
Issue of school funding bonds.

LEONIA, Bergen County, N. J.-BOND OFFERING.-E. S. Gil
mour, Borough Clerk, will receive sealed bids until 8 p. m. (daylight saving
time) May 28, for the purchase of an issue of 4% or 4 % coupon or regis-
tered improvement bonds not to exceed $142,000 no more bonds to be
awarded than will produce a premium of $1,000 over the amount authorized.
Dated June 1 1928. Denom. $1,000. Due June 1. as follows: 35,000:
1930 to 1956 incl.; and $7,000, 1957. Principal and int. payable in gold at
the Leonia Bank & Trust Co.

' 
Leonia. A certified check payable to theorder of the Borough for 2% of the bonds bid for is required. Legality

approved by Hawkins, Delafield & Longfellow of New York City.

LEWIS COUNTY (P. 0. Vanceburg), Ky.-BOND SALE.-Two
Issues of 4U% bonds. aggregating $103,000, have been purchased by the
Well, Roth Sc Irving Co. of Cincinnati. The issues are as follows:
$67,000 road and bridge bonds. Dated March 1 1928. Due on March 1

as follows: $4,000. 1934; $5,000, 1937; 36,000, 1940 and 1943:
37.000. 1946; $9,000. 1949; 310,000, 1952; 311,000, 1955, and
$9,000, 1957.

36,000 refunding bonds. Dated May 1 1928, and due on May 1 as follows:
31.000. 1934 and 1937: 32,000, 1940, 1943 and 1946; $3,000, 1949,
1952, and 1955; 34,000, 1958 and 1961; 35.000, 1964 and $6,000
in 1967.

Denom. 31,000. Prin. and semi-annual int. is payable at the Hanover
National Bank in New York City.

LEXINGTON TOWNSHIP RURAL SCHOOL DISTRICT (P. 0.
Alliance), Stark County, Ohio.-BOND SALE.-The State Teachers
Retirement System, was recently awarded an issue of 3110,000 school
building bonds at par.

LIBERTY SCHOOL DISTRICT (P. 0. Visalia), Tulare County,Calif.-BOND OFFERING.-Sealed bids will be received by Gladys Stewart
County Clerk, for the purchase of a $7,000 issue of 5;i school bonds,
until 2 p. an. on June 4. Denom. $500 and $250. Due $250 from 1929 to
1938 and $500 from 1939 to 1947. all incl. Prin. and int. (M. & N.) pay-
able in gold at the office of the County Treasurer. A certified check for
5% of the bonds, payable to the Chairman of the Board of Supervisors,
Is required.

LINCOLN COUNTY SCHOOL DISTRICT NO. 7 (P. 0. Carrizozo),
N. Mex.-BOND OFFERING.-Sealed bids will be received until 10 a. an.
on June 18, by M. B. Paden, County Treasurer, for the purchase of a
$50,000 issue of school bonds. Int. rate is not to exceed 6%. Denom.
31.000. Dated July 1 1928. Due as follows: $3,000, 1933 to 1942 and
$4,000, 1943 to 1947. all incl. Prin. and semi-annual int. payable at
Kountze Bros. in New York City or at the office of the State Treasurer.
Bids for lees than 95% of par will not be accepted. Pershing y Nye, Tall-
madge & Bosworth of Denver will furnish legal approved. The preferred
bid is one that will net the district 350,000. A certified check for 5% of
the bid, payable to the County Treasurer, is required.
(These are the bonds that were scheduled for sale May 19-V. 126. p.

2693).

No.

21,546
3.154

61,668 24.700

51.134 23,393

54,054 31,840
Under two-thirds requirement. 3,209.

Courthouse, Independence-
City vote 44,427 28,891
County vote  7,687 4.617,

52,114 33,508
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LINCOLN COUNTY (P. 0. Merrill), Wis.-BOND SALE CORREC-
TION.-We are now informed by the Second Ward Securities Co. of Mil-
waukee. that the 5110.000 issue of 5% coupon highway improvement,
third series bonds, reported sold to them-V. 126. p. 2851-was not finally
awarded to them.

LINCOLN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1
(P. 0. Lake Benton), Minn.-BOND SALE.-A $30,000 issue of 451%
school refunding bonds has been purchased. Due $2,000 yearly from July
1 1933 to 1947,Inci

LINCOLN PARK, Wayne County, Mich.-BIDS REJECTED.-All
blds submitted for the two issues of bonds aggregating $193,000 scheduled
to have been sold on May 15-V. 126, p. 3006-were rejected due to an
error in the advertisement as to the maturity of the bonds. The notice
stated that the bonds would mature serially in from 1 to 4 years. This
was erroneous, however, as the resolution authorizing the issue stated that
the bonds would mature serially in from 1 to 5 years. The highest tender
submitted was one for 434% bonds, plus a premium of $11. Re-advertising
of the bonds will be made at a later date.

LIVERMORE, Alameda County, Calif.-BOND SALE.-A $2,000
issue of 555% coupon municipal improvement minds was purchased on
May 7. by the Elmer J. Kennedy Co. of Los Angeles at a price of 103.30, a
basis of about 5.25%. Denom. $500. Dated Dec. 1 1925. Due $1,500
on Dec. 1 1950 and $500 on Dec. 1 1951. Int. payable on June & Dec. 1

LOCUST GROVE. Mayes County, Okla.-BOND OFFERING.-
Sealed bids will be received until 2 p. m. on May 24 by J. E. Mann, Town
Clerk, for the purchase of a $15,000 issue of coupon water works bonds.
Int. rate is to be stated by the bidder. A certified check for 2% of the
•bid is required.

LONDON, Laurel County, Ky.-BOND SALE.-The 525.000 issue of
5% semi-annual school bonds offered for sale on May 15-V. 126, p. 2537-
was awarded to Otis & Co. of Cleveland for an $882 premium, equal to
103.528, a basis of about 4.61%. Due $1,000 yearly from Jan. 1 1929 to
1953. incl.

LONG BEACH, Los Angeles County Calif.-BOND OFFERING.-
Sealed bids will be received by J. Oliver 

County,
City Clerk, until 9 a. m.

on May 25, for the purchase of a $350,000 issue of water works improve-
ment bonds. Int. rate is not to exceed 5%. Denom. $1,000. Dated
June 1 1927 and due on June 1 as follows: $30,000, 1930: $60,000. 1931 to
1935 and $20,000 in 1936. Prin. and int. (J. & D.) payable at the Hanover
National Bank in New York City or at the office of the City Treasurer.
Bordwell, Matthews & Wadsworth of Los Angeles and Thomson, Wood
& Hoffman of New York City will furnish legal approval. A certified
check for 3% of the bid, payable to the City Auditor, is required.

LONG BEACH, Los Angeles County, Calif.-BONDS VOTED.-At
the special election held on May 1-V. 126, p. 2199-the voters authorize
the is.saance of 53,000,000 in bonds for auditorium and harbor purposes.
The count on the bonds was as follows: for auditorium-33,667. against
4,854. For harbor-35,241, against 3.502. The bonds will be offered in
blocks. Int. rate to be fixed by bidder.

LOWELL, Middlesex County, Mass.-BOND OFFERING.-Fred 11.
Rourke, City Treasurer, will receive sealed bids until 11 a. m. (daylight
saving time) May 22, for the purchase of the following issues of 4% coupon
bonds aggregating 5311,500:
5235,000 Macadam pavement bonds. Due $47,000, May 1 1929 to 1933

incl.
76.500 sewer bonds. Due May 1, as follows: $3,000. 1929 to 1945 incl.;

$2,000, 1946 to 1957 incl.: and $1,500. 1958.
Dated May 1 1928. Principal and int. payable at the First National
Bank, Boston. Legality approved by Ropes, Gray, Boyden & Perkins of
Boston.

Financial Statement May 14 1928.
Net valuation for year 1927 5141,144,009.66
Debt limit 255 % of average valuation  3,587,712.34
Total gross debt, including these issues  5,184,280.00
Exempted Debt-Water bonds  $216,750.00

Other bonds 2,008,700.00

Net debt 
Borrowing capacity  $628,882.34

LUMBERPORT, Harrison County, W. Va.-BOND SALE.-A
$25,000 issue of 5% county bonds has been purchased at par by the Work-

2,225,450.00

men's Compensation Fund.

52,958,830.00

LUNA COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Deming), N.
Mex.-BOND OFFERING.-Sealed bids will be received until 2 p. m. on
June 15, by G. E. Ousterhout, County Treasurer, for the purchase of an
Issue of $180.000 school bonds. Int. rate is not to exceed 6%. Denom.
$1.000. Dated June 15 1928. Due $12.000 from June 15 1933 to 1947
incl. Prin. and semi-annual int. is payable at the Seaboard National
Bank in N. Y. City or at the office of the State Treasurer in Santa Fe.
Pershing. Nye, Tallmadge & Bosworth of Denver will furnish legal approval.
Bids for loss than 95% of par will not be accepted. A certified check for
5°7, of the bid, payable to the County Treasurer, is required.

LYMAN, Scotts Bluff County, Neb.-BOND OFFERING.-Sealed
bids will be received until May 22 by the Village Clerk, for the purchase of
a $60,000 issue of water works bonds.

McLEAN SCHOOL DISTRICT (P. 0. McLean), Tex.-PRE-ELEC-
TION SALE.-A $74,000 issue of school bonds has recently been pur-
chased by Garret & Co. of Dallas subject to a pending election.

MADISON COUNTY (P. 0. Marshall), N. C.-BOND SALE.-The
$15,000 issue of coupon, Township No. 13, permanent road bonds offered
for sale on May 7-V. 126, p. 2199-was awarded to Ryan. Sutherland &
Co. of Toledo, as 531% bonds, for a premium of $359, equal to 102.039, a
basis of about 5.60%. Dated May 1 1928 and due on May 1 1953.

MAHONING COUNTY (P. 0. Youngstown), Ohio.-BOND OFFER-
ING.-Mildred Black, Clerk Board of County Commissioners. will receive
sealed bids until 10 a. m. (Central standard time) May 25, for the purchase
of the following issues of 5% bonds:
322,000 road bonds. Dated Jan. 1 1928. Due Oct. 1 as follows: $2,000,

1929 to 1936, inclusive, and $3 000 1937 and 1938.
11.000 road bonds. Dated Oct. 1 1927. Due Oct. 1 as follows: $2.000,

1925 to 1931, inclusive, and $3,000, 1932.
9.000 road bonds. Dated Jan. 1 1928. Due $1,000, Oct. 1 1929 to

1937, inclusive.
A certified check, payable to the order of Judson Brenner, County

Treasurer. of $500 for each issue, is required. Bidders to satisfy them-
selves as to the legality of the bonds issued.

MAJOR COUNTY (P. 0. Fairview), Okla.-BOND OFFERING.-
Sealed bids will be received until May 24 by M. L. Dague, County Clerk,
for the purchase of a $40,000 issue of semi-annual court house bonds. Int.
rate is not to exceed 4%. Dated June 11928.

MAMARONECK, Westchester County, N. Y.-BOND SALE-The
following issues of coupon or registered bonds aggregating $81,500 offered
on May 15-V. 126, p. 2852-were awarded to the Mamaroneck Trust Co..
as below:
$67,500 street improvement bonds as 4.30s, at a premium of $33.08 a basis

of about 4.29%. Dated Jan. 11928. Due $13,500, Jan. 1 1929
to 1933 incl.

14,000 fire apparatus bonds as 4.40s. at a premium of $4.06 equal to 100.28
a basis of about 4.37%. Dated May 11928. Due $2,000, May 1
1929 to 1935 incl.

The following bids were also received:
Bidder- Int. Rate. Rate Bid.

George B. Gibbons & Co  4.40% 100.0412
Sherwood & Merrifield, Inc  4.50% 100.14

MANATEE COUNTY (P. 0. Bradenton), Fla.-BOND SALE.-The
$75,000 issue of 55i ei road and bridge bonds offered for sale on May 7-
V. 126, p. 2537-was awarded to the Brown-Crummer Co. of 

m 
Orlandc,,

for a premium of 52,250, equal to 103, a basis of about 4.99%. Dated
Apr. 1 1928. Due as follows: 55.000, 1934, 1936. 1938, 1940 and 1942.
510,000 in 1944. 1916, 1948. 1950 and 1952.

MARATHON COUNTY (P. 0. Wausau), Wis.-BOND SALE.-A
$304,000 issue of 455 % highway bonds has been purchased by the Marathon
County Bank of Wausau for a premium of $10,189, equal to 103.351.

MARIANNA SPECIAL SCHOOL DISTRICT (P. O. Marianna),
Ark.-BOND OFFERING.-Sealed bids will be received until May 22.
by J. B. Daggett, President of the Board of Directors, for the purchase
of a $30,000 issue of school bonds. Int. rate is not to exceed 534%.

MARICOPA COUNTY SCHOOL DISTRICTS (P.O. Phoenix), Ariz.
-BOND ,SALE.-The three issues of bonds aggregating 574,000, offered
for sale on May 14-V. 126, p. 2694-were awarded to the Valley Bank of
Phoenix as follows:
538.000 Buckeye High School District bonds. Dated Apr. 15 1928 and

due $2,000 from Apr. 15 1930 to 1948, incl. as 455% bonds, for a
premium of $170, equal to 100.447, a basis of about 4.45%.

24.000 Litchfield High School District bonds. Dated May 1 1928 and
due on May 1, as follows: $2,000. 1938 to 1941: 52.500. 1942 to
1946 and 53,500, 1947 as 6% bonds, for a $2,613.45 premium.

equal to 110.889, a basis of about 4.97%.
12,000 School District No. 79 bonds. Dated May 1 1928 and due on

May 1 as follows: $1,000 from 1938 to 1943 and $1,500 from 1944
to 1947, all incl., as 6% bonds, at a price of 110.92, a basis o
about 4.96%.

Denom. $500. Prin. and semi-annual int. payable at the office of the
County Treasurer or at the Bankers Trust Co. in New York City.

MARIN COUNTY (P. 0. San Rafael), Calif.-BOND SALE.-The
$220,000 issue of 456% coupon highway bonds offered for sale on May 8
-V. 126, p. 2694-was awarded to E. R. Gundelfinger & Co., Inc. of San
Francisco, for a premium of $11,089, equal to 105.04, a basis of about
4.07%. Due from 1942 to 1945, incl. A complete list of the bids and bidders
is as follows:
Bidder- Premium.

*E. R. Gundelfinger, Inc., and Ames, Emerich & Co $11,089.00
Bank of Italy  10.741.98
Wells Fargo Bank. Union Trust Co., and Heller Bruce & Co_ _ _ _ 10,421.21
United Security Bank & Trust Co  9,526.00
Dean Witter & Co  9.359.00
Anglo-London Paris Co  9,253.00
R. H. Moulton & Co  9.252.00
E. H. Rollins & Sons, and Bond & Goodwin & Tucker  7,008,00
* Successful bid.

MARION COUNTY UNION ROAD DISTRICT (P. 0. Fairmont),
W. Va.-BOND SALE.-A $266,000 issue of 5% road bonds has recently
been purchased at par by the State Sinking Fund Commission.

MARSHALL COUNTY (P.O. Plymouth), Ind.-BOND OFFERING.-
Samuel G. Heckaman, County Treasurer, will receive sealed bids until
2 p. m. May 24, for the purchase of the following issues of 43ç bonds:
$8.800 Jacob Hartman et al highway improvement bonds. Dtie semi-an-

nually on May and Nov. 15 from 1929 to 1938, incl.
4,100 Jacob Richard et al highway improvement bonds. Due semi-annu-

ally on May and Nov. 15 1929 to 1938. incl.
1,500 Jacob Hartman et al highway improvement bonds. Du,:. semi-

annuallyon May and Nov. 15 1929 to 1938, incl.
Dated May 8 1928.

MARTIN COUNTY (P.O. Williamstown), N. C.-NOTE OFFERING.
-Sealed bids will be received until 11 a. m. on May 23, by J. Sam Getsinger,
Clerk of the Board of Commissioners, for the purchase of a $50,000 issue of

coupon school notes. Bidders are to name the rate of interest which must

not exceed 6%. Dated June 1 1928 and due 12 months from date. Denom,

are to suit the purchaser. Int. payable semi-annually. Notes will be
payable in New York. Clay, Dillon & Vandewater of New York City will
furnish legal approval. Required note form will be furnished. A certified

check for 2% of the bid, payable to the Chairman of the Board, is required.

MARTINSBURG INDEPENDENT SCHOOL DISTRICT (P. 0.
Martinsburg), Berkeley County, W. Va.-BOND S.4LE.-A $50,000
issue of 5% school bonds has recently been purchased at par by the Work-

men's Compensation Fund.

MARYLAND (State of), P. 0. Annapolis.-BOND OFFERING.-
Sealed bids will be received by John M. Dennis, State Treasurer, until
June 13 for the purchase of $1,250,000 4% bonds consisting of 5750,000
lateral and post road and $500.000 bridge bonds. Denoms. $1,000.

MAYVILLE, Mason County, Ky.-BONDS VOTED.-At the special
election held on May 12-V. 126. p. 2694-the voters authorized the issu-
ance of bonds aggregating 5119,000 by a majority of 81 votes over the
required two-thirds. The contemplated projects include: A new sixth
ward school, $15,000; a new colored school•plant, $40,000: an auditorium,
$30.000; a gymnasium, $28,000; remodeling. 56,009-5119.000.

MCKEESPORT SCHOOL DISTRICT, Allegheny County, Pa.-
BOND SALE.-The 5:580,000 4% coupon school building bonds offered on
May 14-V. 126, p. 2693-were awarded to Drexel & Co. of Philadelphia.
at a premium of 56,670 equal to 101.15 a basis of about 3.89%. Dated
May 1 1925. Due 520,000, May 1 1929 to 1957 incl.
The following bids were also submitted for the issue:
Bidder- Premium.

Prescott, Lyon & Co $1,567.00
M. M. Freeman & Co  1.102.00
National City Co  3,242.20
Mellon National Bank  6.124.80
Union Trust Co  6.246.60

MEDFORD, Jackson County, Ore.-BOND SALE.-A $20,000 issue
of 5% water main assessment bonds has been purchased by Peirce, Fair &
Co. of l'ortland for a $464 premittnr, equal to 102.32. a basis of about 4.72%.
Due in 1938.

MELV1NDALE (P. 0. Dearborn) Wayne County, Mich.-BOND
SALE.-The following issues of special assessment bonds. aggregating
$18,000 offered on May 9-V. 126. p. 2852-were awarded to the Gris-
wold-First State Co., as 5s, at a premium of $75, equal to 100.41, a basis
of about 4.87:
$15.000 Roll No. 10 bonds. Due May 15 as follows: 53,000. 1930, and

54,000. 1931 to 1933, incl.
1,500 Roll No. 102 bonds. Due $500 May 15 1931 fo 1933, incl.
1.500 Roll No. 103 bonds. Due $500 May 15 1931 to 1933, incl.
Other bids were as follows:
Bidder- Int. Rate. Premium.

Matthew Finn  6%
Bumpus & Co  555
Howe. Snow & Co  555 76.00

MEMPHIS, Shelby County, Tenn.-BOND OFFERING.-Sealed bids
will be received by D. C. Stiller, City Clerk, until June 5, for the purchase
of a $465,000 issue of improvement bonds.

MILLHAVEN SCHOOL DISTRICT (P. 0. Millhaven), Screven
County, Ga.-BOND SALE.-A $13,000 issue of 534% school house bonds
has been purchased by J. II. Hilsman & Co.. Inc. of Atlanta. Denom.
$500. Dated Jan. 1 1928 and due on Jan. 1, as follows: $500. 1929: 51.000.
193010 1937 and $1,500. 1938 to 1940, all incl.

MINNEAPOLIS, Hennepin County, Minn.-BOND OFFERING.-
Dan C. Brown, City Comptroller, will offer at public sale at 2 p. m. on
May 28, three issues of coup. bonds, aggregating 51.351,875,57 as follows:
51.024,602.85 special street improvement bonds. Due on June 1 as follows:

551.602.85. 1929; 551,000. 1930 to 1944. and $52,000, 1945
to 1948, incl. •

213,677.15 special street improvement bonds. Due on June 1 as follows:
521,677.15, 1929; 521,000, 1930 to 1935, and $22,000, 1936
to 1938. all incl.

113,595.57 special street improvement bonds. Due on June 1 as follows:
522,595.57, 1929; 522,000, 1930 and 523,000, 1931 to 1933,
inclusive.

Int. rate is not to exceed 5% and the rate is to be the same for all the
bonds. Denoms. $50, $100, $500 or $1,000, optional with purchaser.
Dated June 11928. Thomson, Wood & Iloffman of New York City, will
furnish legal approval. Open bids received after 2 p. m. A certified check
for 2% par of the bid, payable to C. A. Bloomquist, City Treasurer is
required.
(These are the bonds previously sold and later cancelled.-V. 126, 13,

3007).
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MONROE COUNTY (P. 0. Bloomington), Ind.-BOND SALE.-

The three issues of 436% bonds aggregating $14,860, each issue totaling
$4,980 and maturing $249 on May 15 and Nov. 15 1929 to 1938 incl.,
offered on April 27-V. 126, p. 2537-were awarded to the Fletcher Ameri-
can Co. of Indianapolis at a total premium bid of $459. equal to 103.08, a
basis of about 3.84%. There were no otner bidders.

MONTEBELLO, Los Angeles County, Calif.-BOND SALE.-A
$44,695 issue of 7% municipal improvement District No. 3A bonds has
recently been awarded to the Brown-Crumme4Co. of Wichita for a premium
of $1,568.79, equal to 103.509, a basis of about 6.54%. Due in from
2 to 20 Years.

MONTGOMERY COUNTY (P. 0. Rockville), Md.-BOND SALE.-
The following issues of 45i% bonds aggregating $450,000 offered on May
15-V. 126, P. 2852-were awarded to the Baltimore Trust Co., and
Hambleton & Co. both of Baltimore, jointly, at a premium of $27,810
equal to 106.18 a basis of about 4.07%.
$250.000 court house bonds. Due June 1, as follows: $5,000, 1938 to 1945

incl.; and $10.000. 1946 to 1966 incl.
150,000 school gymnasium bonds. Due June 1, as follows: $5,000, 1938

to 1940 incl.; 810,000. 1941 to 1952 incl.; and $15,000, 1953.
50,000 jail bonds. Due $5,000, June 1 1957 to 1966 incl.

MOON TOWNSHIP SCHOOL DISTRICT, Allegheny County., Pa.
-BOND OFFERING -Peril H. Phillips, Attorney, will receive sealed bids
until 7. 30 p. m. (eastern standard time) June 4, for the purchase of an
Issue of $90.000 43 % school bonds. Due serially on June 1. 1933 to 1957,
incl. Dated June 1 1928. Denom. $1,000. A certified check payable to
the order of the Board of School Directors for $1,000 is required.

MOSCOW SCHOOL DISTRICT, Lackawanna County, Pa.-BOND
OFFERING.-Sealed bids will be received by Charles L. Wardell, Secretary
Board of Directors, until 8 p. m. May 23 for the purchase of an issue of
$27.500 5% coupon school bonds. Dated July 1 1928. Denom. $500.
Due July 1 as follows: $500, 1930 to 1937 incl.: $1,000, 1938 to 1948 incl.:
$1,500, 1949 to 1953 incl.: 32.000. 1954 and 1955 and $1,000, 1956. A
certified checg. payable to the order of the District Treasurer, for $500
is required.

MOSCOW INDEPENDENT SCHOOL DISTRICT (P. 0. Moscow),
Latah County, Idaho.-BOAD SALE.-The two Issues of bonds aggre-
gating $150,000 offered for sale on April 25-V. 126, p. 2537-have Jeen
jointly awarded to the Wells-Dickey Co. of Minneapolis and C. W. Childs
& Co. of Boise. The issues are described as follows:
$100,000 class A bonds. Due $5,000 yearly from Jan. 1 1930 to 1949 incl.50,000 class A refunding bonds. Due $5,000 yearly from July 1 1929 to

1938 inclusive.

MUSKEGON COUNTY (P. 0. Muskegon), Mich.-BOAD SALE.-
The Bankers Trust Co. of Muskegon was awarded on May 8 an issue of
$22,000 4;,‘ % Assessment District Road No. 22 bonds at par, maturing
serially from 1930 to 1938 inclusive.

NAMPA, Canyon County, Ida.-BONDS VOTED -At a snocial
election held on May 12 the voters authorized the issuance of $141,000 in
bonds for school construction and equipment purposes by a vote of 797 to
252. (This city was recently involved in bond litigation-V. 126, p. 3002.)

NASHUA, Hillsborough County, N. H.-BaND SALE.-The $175.000
4% coupon oridge bonds offered on May 11-V. 126, p. 2852-were awarded
to the Atlantic-Merrill Oldham Corp. of Boston at 99.721. a basis of about
4.04%. Dated May 1 1928. Due May 1 as follows: $10,000, 1929 to 1933
incl.; $9,000. 1934 to 1938 incl. and $8,000. 1939 to 1948 incl. Other
bids were as follows: ;h4,,,, igAsijkage,t., za gorsour
Bidder- Rate Bid

E. H. Rollins & Sons 99.66
Harris, Forbes & Co 99.15
National City Co 99.377
NATCHITOCHES PARISH SCHOOL DISTRICT NO. 4 (P. 0.

Natchitoches), La.-BOND SALE.-The $30.000 issue of 5% semi-
annual school bonds offered for sale on May 8-V. 126, p. 2538-was jointly
awarded to the Interstate Trust & Banking Co. and Cleaver, Vass & Co.,
both of New Orleans.

NEW BEDFORD, Bristol County, Mass.-BOND SALE.-The $400,-000 % highway improvement bonds offered on May 15-V. 126. P.3007-were awarded to the Shawmut Corp. of Boston, at 100.074. Thebonds are dated May 1 1928 and mature serially from 1929 to 1928, incl.The following bids were also submitted for the issues:
Bidder- Rate Bid.Old Colony Corp 100.012National Rockland Bank  100.00

NEW ERA SCHOOL DISTRICTS (P. 0. Americus), Sumter 
County,Ga.-BOND OFFERING.-Sealed bids will be received until May 29, by C. S. Hogg, Chairman of the Board of Trustees, for the purchase of a$20,000 issue of 4 J4 % semi-annual school bonds.

NEW MEXICO, State of (P. 0. Santa Fe).-BIDDERS.-The follow-ing is a list of the bidders and the bids submitted by them on May 8, for
the purchase of a $750,000 issue of highway bonds awarded to a syndicateheaded by the International Trust Co. of Denver-V. 126, p. 3007-as54s, at a price of 100.278. Other bidders were:
Gray. Emery dr Vasconcells, of Denver, par plus premium of $7.81 per
31,000, plus accrued interest, at .534 % •

Commerce Trust Co., Kansas City, par plus accrued interest, at 534.%•Sutherlin, Barry & Co., New Orleans, liar plus accrued interest, at 531%.
NEWPORT, Newport County, R. I.-TEMPORARY LOAN.-Salo-

mon Bros. & Hutzler of Boston, were awarded on May 10. a $150,000
temporary loan on a 4.04% discount basis, plus a premium of $3. The
loan matures within 4 months. Other bidders were:
Bidder- Dint. Basis.

First National Bank, Boston 4.21%
S. N. Bond & Co 4.33%

NEWTON COUNTY (P. 0. ICentland), Ind.-BOND SALE.-A
group of local investors were awarded at par during 1927, the following
Issues of 6% bonds aggregating $12,330:
$4,780 ditch bonds. Due $4478 Dec. 16 1928 to 1937, inclusive.
4050 ditch bonds. Due $405 Nov. 1 1928 to 1937, inclusive.
3;500 ditch bonds. Due $350 Nov. 1 1928 to 1937. inclusive.

NORTH ADAMS, Berkshire County, Mass.-TEMPORARY LOAN.
-The City Treasurer awarded on May 18, a $100,000 temporary loan
maturing on Nov. 3 1928 to the Old Colony Corp. of Boston, on a discount
basis of 4.06%•

NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 7
(P. 0. Great Neck), Nassau County, N. Y.-BOND OFFERING.-
Sealed bids will be received by William G. Genner, Clerk Board of Educa-
tion until 8.15 p. m. (daylight saving time) May 24, for the purchase of
an issue of $175,000 41>1 or 4 Si % coupon or registered school bonds. Dated
June 1 1928. Denom. $1,000. Due $35.000. June $1 1929 to 1933, incl.
Prin. and int. payable in gold at the Seaboard National Bank, N. Y. City.
A certified check, payable to the order of the Board of Education for 2%,
of the bonds offered, Is required. Legality approved byillawkins, Dela-
field & Longfellow of New York City.

r OCEAN CITY, Cape May County, N. J.-BOND OFFERING.-.1.
Reeves Hildreth, City Clerk, will receive sealed bids until 3 p. m. (daylight
saving time) June II. for the purchase of an issue of 0.1% drain bonds
not to exceed $395.000 no more bonds to be awarded than will produce a
Premium of $1,000 over the amount stated. Dated May 151928. Denom.
31.000. Due May IS. as follows: 310,000, 1930 to 1967 incl. and $15,000,
1968. A certified check payable to the order of the City Treasurer. for
2% of the bonds bid for is required. Legality approved by Caldwell &
Raymond of New York City.

OCONEE COUNTY (P. 0. Walhalla) S. C.-BOND SALE.-An ISS110
of 3110.000 534% highway bonds has been purchased by C. W. Mc,Near
& Co. of Chicago. Denoma. $500 and $1,000. Dated Dec. 31 1927.
Due $27,500 from 1939 to 1942, incl. Prin. and int. (J. at J.) payable at
the National Park Bank in New York City.

O'DONNELL, Lynn County, Tex.-BOND SALE.-The $440,000 issue
of 5% % coupon semi-annual water works bonds offered for sale on May
10-V. 126, p. 2695-was awarded to the Brown-Crunirner Co. of Wichita
for a premium of $1,528, equal to 103.82, a basis of about 5.186%. Denom'
$1,000. Dated Feb. 1 1928. Due 31.000 from Feb. 11929 to 1968. incl

ORLANDO, Orange County, Fla.-BOAD OFFERIA0.-Sealed bids
will be received until 10 a. m. on May 23, by J. A. Stinson, City Clerk,
for the purchase of a $339,000 issue of 5% coupon series A refunding bonds.
Denom. $1,000. Dated June 1 1928 and due on June 1 as follows: $35,000,
1931 to 1939 and $24,000. 1940. Prin. and semi-annual int. payable at
the Hanover National Bank in New York City. Thomson, Wood & Hoff-
man of New York City will furnish legal approval. Required oidding
forms win oe furnished by the Clerk.

Financial Statement as of May 1 1928.
Appraised valuation, 1927, personal and real 
On which amount only 50% is assessed, or 
Total bonded indebtedness, not including this issue 
Water and light bonds $1,500,000.00
Special assessment, exclusive of this offering 3,491.000.00
Sinking fund, cash and securities, May 1 1928- 287,961.41

3108.993,406.00
54.496,703.00
6,856,000.00

5,278.961.41

Leaving net bonded debt 
Population December 1927, estimated 
Population April 1 1925, State of Florida Census 
Population 1920 U. S. Census 
Area of city. 12.08 sq. miles more or less, or approx. (acres)Concrete sidewalks Dec. 31 1927. approximately (miles)Paved streets Dec. 31 1927. approximately (miles) Lanitary sewers Dec. 31 1927, approximately (miles) 
Tax rate per $1,000, year 1927 
Distance around city limits, approximately (miles) 

31.577,038.59
35,560
22,273
9,282
7,770
285
139
139
319
16

OWOSSO UNION SCHOOL DISTRICT, Shiaw  County,Mich.-BONDS VOTED.-At an election held recently the electors allthorized the issuance of $468,000 school building bonds. Of the totn
amount of votes polled 810 were for the issues compared with 411 against it

PARKE COUNTY (P. 0. Rockville), Ind.-BOAD SALE.-The
Cities Securities Corp. of Indianapolis, was awarded on Apr. 2, an issue of
362.0756% dike and levee bonds at a premium of $361.50, equal to 100.58.Dated Feb. 15 1928. Duo semi-annually on May and Nov. 15, from 1929to 1942 inci. These are the bonds offered as 5s on Feb. 15-V. 126, p. 752.

PAYETTE COUNTY SCHOOL DISTRICT NO. 18 (P.O. Fruitland, ,Ida.-BOND SALE.-A 840.000 issue of high school bonds has been pur-chased at par by the State of Idaho.

PENNINGTON COUNTY (P.O. Rapid City), S. Dak.-BOND SALE.-It is reported that a $550,000 issue of % water supply bonds has beenpurchased at a price of 101 by an unknown investor.

PHOENIX, Maricopa County, Ariz.-MAD SALE.-A $25.000Issue of 6% improvement bonds has been purchased by the HanchettBond Co. a Chicago. Dated Apr. 5 1928. Due $2,500 from Jan. 1 1929to 1938 inci. Prin. and int. (J. & J.) payable at the office of the CityTreasurer.

PINEVILLE CONSOLIDATED SCHOOL DISTRICT (P. 0. Biloxi),Harrison County, Miss.-BOND SALE.-A $30,000 issue 5% school bondshas been purchased by the Mississippi Bond & Securities Co. of Jackson.

PIRU SCHOOL DISTRICT (P. 0. Piru), Ventura County, Calif.-BOND OFFERING.-Sealed bids will be received until 10 a. m. on June6, by L. E. Hallowell. County Clerk, for the purchase of a 320,000 issue of
5% school bonds. Denom. $1,000. Dated May 1 1928. Due $1,000yearly from May 1 1929 to 1948, incl. Prin. and int. (M. & N.) payable
at the County Treasury. A certified check for 2% par of the bid, payableto the order of the County Clerk, is required.
Pint School District was organized January 6 1890, and has been actingas a school district under the laws of the State of California continuously

for more than 38 years.
The assessed valuation of taxable property within this district is $883.-

350. The total bonded indebtedness, including this issue is $26,000. The
estimated population is 500. and the area is approximately 15,000 acres of
mountainous and valley land.

PONDERA COUNTY SCHOOL DISTRICT NO. 10 (P. 0. Conrad),
Mont.-MATURITY.-The $82,100 issue of 434 % school bonds purchased
at par by the State of Montana-V. 126, p. 2853-is due in 1948 and Is
optional in 19321

PONTIAC, Oakland County, Mich.-BONDS VOTED.-The following
bond issues submitted at an election held on May 8, were approved,
according to the "Michigan Investor" of May 12:
$300,000 sanitary sewers.
350,000 storm sewers.
180,000 airport bonds.
50.000 fire and police alarms.

$100,000 city hospital bonds.
300,000 municipal building bonds.
390,000 water main bonds.
270,000 pavement bonds.

PONTIAC SCHOOL DISTRICT, Oakland County, Mich.-BOND
SALE.-The $500,000 series "A" coupon school building bonds offered on
May 18-V. 126. p. 2853-were awarded to the Guardian Detroit Co. of
Detroit, at a premium of $553.50, equal to 100.11, a basis of about 4.142%as follows: $295,000 bonds maturing June 1, as follows: 39,000, 1930;310,000. 1931 to 1934, incl; 312,000, 1935: 313,000, 1936; 314,000. 1937and 1938: 322.000. 1951; 323.000. 1952 and 1953: $24,000. 1954: 325.000.1955 to 1957, incl.; and 326.000. 1958 as 4 Lis, and $205,000 bonds maturingJune 1, as follows: $15,000. 1939 to 1943, incl.; $16,000. 1944; 317,000,1945; 818,000, 1946; $19,000, 1947 and 1948; $20.000. 1949; and $21,000,1950 as 4s.

POPLARVILLE SCHOOL DISTRICT (P. 0. Poplarville), Miss.-BOND SALE.-A 325.000 issue of 5% school bonds has been purchasedby Cleaver, Vass & Co. of New Orleans.

PORTER COUNTY (P. 0. Valparaiso), Ind.-BOND OFFERING.-A. J. Fehrman, County Treasurer, will receive sealed bids until 10 a. m.May 21 for the purchase of five issues of 4)4% road construction bonds,
aggregating 384.200. Dated April 16 and May 16 1928. Due in equalamounts on May 15 and Nov. 15 from 1929 to 1938 Indus ve.

PRAGUE SCHOOL DISTRICT (P. 0. Prague), Lincoln County,Okla.-BOND DESCRIPTION.-The $26,000 school bonds that werepurchased by Calvert & Canfield of Oklahoma City (V. 126, p. 3008) arefurther described as follows:
$15,000 4% school bonds. Due from 1932 to 1941 inclusive.11,000 5% school bonds. Due from 1942 to 1948 inclusive.Bonds were awarded for a $6 premium, equal to 100.023, a basis of about4.43%.

PROSSER, Benton County, Wash.-BOAD OFFERING.-Sealedbids will be received by G. 0. Bastien, City Clerk, until 8 p. m. on May 25,for the purchase of an $8.000 issue of fire apparatus bonds. Int. rate isnot to exceed 5%. Dated June 1 1928. Due $1,000 yearly from June 11930 to 1937 incl. Prin. and semi-annual int. payable either at the officeof the City Treasurer or at the State Treasurer's office in Olympia. Acertified check for 5% of the bid, pays ole to the City, is required.

PUTNAM COUNTY (P. 0. Ottawa), Ohio.-BOND OFFERING.
A. B. Bruskotter, Clerk Board of County Commissioners, will receive sealedbids until 12 m. May 26, for the purchase of the following issues of 5%improvement bonds:
$26,115.73 C. E. Simon road improvement bonds. Due Nov. 1 as follows:

$2,115.75, 1929, and 33,000, 1931 to 1937, incl.
9.873.61 J. D. Prowant road improvement bonds. Due Nov. 1 as

follows: $873.61. 1929; $2,000, 1930 to 1932, incl., and 33,000.
1933.

Dated May 11928, Prin. and int. payable at the office of the County
Treasurer. A certified check, payable to the order of the County Treasurer
for 5% of the bonds offered, is required.
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QUINCY, Norfolk County, Mass.-BOND SALE.-F. S. Mosely &
Co. of Boston, were awarded on April 26, the following issues of 351%
coupon or registered bonds aggregating $145,000 at 100.22.
375,000 water works extension and water main bonds.
70.000 sewer bonds.
Dated May 1 1928. Denom. 31,000. Due serially on May 1 1929 to 1938
loci.

RADNOR TOWNSHIP SCHOOL DISTRICT (P. 0. Wayne), Dela-
ware County, Pa.-BOND OFFERING.-E. E. Trout. Sec. Board of
Directors, will receive sealed bids until 3 p. m. (daylight saving time)
June 13 for the purchase of an issue of 3225,000 4% coupon school bonds.
Dated July 1 1928. Denom. 31.000. Due July 1 as folows: $35,000,
In each of the years 1933. 1938, 1943, and 1948: $40,000, 1853. and 345,000,
1958. A certified check, payable to the order of the district, for 1%
of the bonds offered. is required. Legality approved by Townsend, Elliott
& Munson of Philadelphia.

RANDOLPH, Cattaraugus County, N. Y.-BOND OFFERING.-
F. A. Babbitt, Village Clerk, will receive sealed bids until 8 p. m. May 28.
for the purchase of an issue of $26,000 street improvement bonds not to
exceed 6%. Dated Aug. 1 1928. Denom. 31.300. Due 31.300, Aug. 1
1929 to 1948, inclusive. Prin. and int, payable at the State Bank of
Randolph. A certified check, payable to the order of Raymond H. Taylor,
Treasurer, for 2% of the bonds offered. is required.

RANKIN, Pa.-BOND SALE.-The $80,000 43,1% borough bonds
offered on May 14-V. 126, P. 3008-were awarded to the Union Trust
Co. of Pittsburgh, at a premium of 32,176 equal to 102.72 a basis of about
3.96%. Dated Feb. 1 1928. Due 55,000, Feb. 1 1933 to 1948 incl.
The following bids were also submitted:
Bidder- Rate Bid.

M. M. Freeman & Co 101.829
Prescott. Lyon & Co 102.39
Mellon National Bank 101.89
A. B. Leach & Co 102.53

RICHLAND COUNTY (P. 0. Columbia), S. C.-BOND OFFERING.-
Sealed bids will be received until June 1 by W. C. Thomas, Clerk of the
Board of County Commissioners, for the purchase of a $500,000 issue of
semi-annual road bonds. Int. rate is not to exceed 5%.

RICHMOND SCHOOL DISTRICT (P. 0. Richmond), Ray County,
Mo.-MATURITY-BASIS.-The 360.000 issue of 4N% school bonds
that was purchased by the Exchange Bank of Richmond at a price of
105.29-V. 126, P. 1706-is due as follows: $1,000. 1929 to 1933: 32.000,
1934 to 1938; 34.000, 1939 to 1943 and 35.000, 1944 to 1948, all incr.,
giving a basis of about 4.23%.

RIVERTON SCHOOL DISTRICT NO. 5 (P. 0. Riverton), Cherokee
County, Kan.-BOND OFFERING.-Sealed bids will be received until
2 p. in. on May 26, by F. A. Osborn, Clerk of the District Board, for the
purchase of a $60,000 issue of 0% ,1school bonds. Dated July 1 1928.
Due $6,000 from July 1 1929 to 1938 incl. Open bids will be received when
sealed bids are in.

ROCKDALE, Milam County, Tex.-BOND SALE.-An issue of
$100,000 5% paving bonds has been purchased by the Phillips Investment
Co. of Houston at a price of 101.50.

ROSEBURG, Douglas County, Ore.-BIDDERS.-The following Is
a list of the other bidders who submitted tenders on May 7 for the $25.000
issue of 5% park bonds jointly awarded to the Bank of Southwestern
Oregon of Marshfield and Ferris &. Hardgrove of Portland on a basis of
about 4.45%.-V. 126. p. 3008:
Bidder- Price BM.

Pierce, Fair & Co. of San Francisco 102.75
Douglas Nat'l Bank and the First State & Savings Bank, both of
Roseburg 102.15

Geo. H. Burr, Conrad & Broom of Portland 101.81
The Rosebury National Bank 101.00

RULEVILLE, Sunflower County, Miss.-BOND SALE.-A $30,000
issue of improvement bonds has recently been purchased by the Hibernia
Securities Co. of New Orleans for a premium of $565, equal to 101.833.

RYE (P. 0. Port Chester), Westchester County, N. Y.-BOND
OFFERING.-W. DeForest Sherwood, Town Supervisor, rill receive sealed
bids until 8 p. in. (daylight saving time) May 28, for the purchase of the
following issues of 4, 43.4 or 45,i% coupon or registered bonds aggregating
$209,500:
3190.000 Sewer District No. 1 bonds. Due June 1, as follows: 31,000.

1930; and $7,000, 1931 to 1957 incl.
19,500 Road construction bonds. Due June 1, as follows: 31,500. 1929

and 32,000, 1930 to 1938 incl.
Dated June 1 1928. Prin. and int, payable in gold at the First National
Bank & Trust Co., Port Chester. A certified check payable to the order
of the Town for 2% of the bonds offered is required. Leagality approved
by Hawkins Delafield & Longfellow of New York City.

RYE (P. 0. Port Chester), Westchester County, N. Y.-BONDS
NOT SOLD.-The $100,000 issue of 4% town bonds offered on April 19-
V. 126, p. 2201-was not sold, according to the Town Supervisor. (No
reason given.).

SAGINAW COUNTY (P. 0. Saginaw), Mich.-BOND SALE .-The
$236,000 assessment road bonds offered on May 11-V. 126. p. 2854-
were awarded to the Security Trust Co. of Detroit, as 4%s, at a premium of
$1,860, equal to 100.78. Dated June 1 1928. Due serially in from 5 to
10 years. Other bids were as follows:

Bidder-
Detroit Trust Co 
Stranahan, Harris & Oatis 
Guardian Detroit Co 
Griswold-First State Co 

Premium.
$1,840.00
1,823.00
1.117.68
1,446.00

SAINT CROIX COUNTY (P.O. Hudson), Wis.-MATURITY.-The
$135.000 issue of 4;4 % coupon series B highway bonds that was jointly
awarded to the First National Bank of Baldwin and the First National
Bank of New Richland for a premium of $2,660, equal to 101.97-V. 126,
p.3008-is due on May 1 1935, a basis of about 3.93%. Int. payable on
May & Nov. 1.

SALEM, Essex County, Mass.-TEMPORARY LOAN.-The Gloucester
National Bank was awarded on May 18 a $200.000 temporary loan on a
3.875% discount basis. The loan matures on Nov. 15 1928.

SALEM, Marion County, Ore.-MATURITY-BASI S.-The $100,-
000 issue of 4 Si % coupon sanitary sewer bonds that was awarded to Dean,
Witter & Co. of an Francisco and Ferris & Harderove of Spokane, jointly
at a price of 102.47-V. 126, p. 2696-is duo 35.000 yearly from Apr. 1
1929 to 1948 incl., a basis of about 4.21% •

SALEM TOWNSHIP (P. 0. Greensburg), Westmoreland County,
Pa.-BOND SALE.-The $49.000 434 % township bonds offered on May 16
-V. 126. p. 2696-were awarded to M. M. Freeman & Co. of Philadelphia.
at a premium of $602.21. equal to 101.229, a basis of about 4.16%. Dated
June 15 1928. Due June 15 as follows: 37,000, 1929: $8.000, 1930 to 1932,
incl., and 39,000. 1933 and 1934. Other bids were as follows:

Bidder-
R. M. Snyder & Co 
A. B. Leach & Co 
E. II. Rollins & Sons 
Prescott. Lyon & Co 
Mellon National Bank

Premium.
$563.80
553.70
416.50
284.50

  126.91

SALT LAKE CITY, Salt Lake County, Utah.-BOND SALE.-
The $1,000,000 issue of tax anticipation bonds offered for sale on May 10-
V. 126, P. 3008-was jointly awarded on May 15 to Snow, Geedert ,sz Co.
of Salt Lake City and the Bankers Trust Co. of New York City at 4.30% 
plus a $25 premium. Due on Dec. 31 1928.

SAN ANGELO, Tom Green County, Tex.-BONDS REOI STERED.-
Three issues of 5% bonds aggregating $300,000 were registered on May 7
by State Comptroller G. N. Holton. The issues are divided as follows:
$150,000 serial city hall and auditorium bonds: $128.000 serial street
improvement bonds and $22.000 serial fire station bonds.

SANDPOINT, Bonner County, Ida.-BOAD SALE.-A 378.000 issue
of 4X% refunding water bonds has recently been purchased by C.W.
McNear & Co. of Chicago. Due from 1930 to 1944, hicl.

SANTA FE SCHOOL DISTRICT (P. 0. Santa Fe), N. Mes.-BOAD
OFFERIIva-Sealed bids will be received by Guy P. Harrington. Secre-
tary of the Board of Education, until 7.30 p. in. on June 11, for the pur-
chase of an issue of $100,000 4 % coupon school bonds. Denom. $1,000.
Dated June 1 1928. Due from June 1 1933 to 1948 incl. Prin. and semi-
annual int. payaole at Kountze Bros. in New York City or at the office of
the State Treasurer. Pershing. Nye, Tallmadge & Bosworth of Denver
will furnish legal approval. A 35.000 certified check must accompany
the bid.

SANTA MARIA SCHOOL DISTRICT (P. 0. Santa Barbara), Santa
Barbara County, Calif.-BO/4D SALE.-A $65,000 issue of 5% school
bonds has recently been purchased by Peirce, Fair & Co. of San Francisco
for a premium of $4.201. equal to 106.46, a basis of about 4.45%. Due
$45,000 in 1943 and $20,000 in 1948.

SARASOTA, Sarasota County, Fla.-BOND OFFERING.-Sealed
bids will be received by H. A. Matthews, City Clerk, until 2 p. m. on May 23

for the purchase of three issues of bonds aggregating 3248,800 as follows:
First Proposition.-$62.800 bonds dated Feb. 11928, bearing int. at 6%.

maturing 2 bonds for $1,000 each annually on Feb. 1 1931 to 1936 incl.:
3 bonds for $1,000 each annually on Feb. 1 1937 to 1952 incl.; 2 bonds for

$1,000 each annually on Feb. 1 1953, and 1 bond for $800 on Feb. 1 1953.
Second Proposition.-$72,000 bonds dated April 1 1928, bearing int. at

6%, maturing 3 bonds for 31,000 each annually on April 1 1931 to 1950
incl. and 4 bonds for $1,000 each annually on April 1 1951 to 1953 incl.

Third Proposition.-$114,000 bonds dated April 15 1928, bearing int. at

6%, maturing 4 bonds for $1,000 each annually on April 15 1931 to 1936

incl.; 5 bonds for $1,000 each annually on April 15 1937 to 1948 incl., and

6 bonds for $1,000 each annually on April 15 1949 to 1953 incl.
Contract Proposition.-As a separate and distinct transaction from the

sale of the aforesaid refunding bonds, the City of Sarasota invites a contrac
t

proposition for the purchase and sale of all additional refunding bonds

to be issued up to and incl. April 1 1929, not to exceed a total of 3600.000.

The bonds to bear int. at the rate of 53,5 % per annum and have an vareage

maturity of approximately 14 years.
Required bidding forms will be furnished by the above Clerk. Prin.

and semi-ann. int. is payable at the Hanover National Bank in N. Y. City.

Caldwell & Raymond of Is. Y. City will furnish legal approval.
(The above bonds were unsuccessfully offered on May 16-V. 126, P.

3009.)
Financial Statement.

Assessed valuation 1927 $441,715,067.00
Estimated actual value  60.000,000.00
Total bonded debt, general and assessment bonds  6.275,700.00
Assessment bonds $4,221,700.00
General bonds  2,054,000.00

Water works bonds included in total debt 
Sinking fund  $179,836.75
Less sinking fund for water bonds  29,049.46

295,000.00

Balance sinking fund  150,787.29
Net general bonded debt, deducting last two items from

total general bonded debt  1,608,212.71

SARGENTS CONSOLIDATED SCHOOL DISTRICT NO. 3 (P. 0.

Sargents), Colo.-BOND SALE.-A 545.000 issue of 4% serial refunding

bonds has been purchased by Peck. Brown & Co. of Denver. Dated

June 11928.

SAYREVILLE, Middlesex County, N. J.-BOND SALE.-The two

issues of 4% % coupon or registered bonds aggregating $97,500 offered
on May 16-V. 126, p. 3009-were awarded to Rufus Waples & Co. as

follows:
$70.000 general improvement bonds at a premium of $856, equal to 101.22.

a basis of about 4.31%. Due June 25, as follows: 3.3.000, 1929 to
1951 incl., and $1.000, 1952.

27,500 water bonds at a premium of $355, equal to 101.29, a basis of
about 4.34%. Due June 15, as follows: 51,000, 1929 to 1955 incl..
and $500, 1956.

Other bids were as follows: -Price Bid.-
Bidder- 370.000 Issue. $27,000 Issue.

L. F. Rothschild & Co  $70,681.10 $27,837.97
B. J. Van Ingen & Co  70,209.00 27.589.00
Phelps, Fenn & Co  70,273.00 27,607.25
First National Bank, South River  70,637.00 27,791.50
H. L. Allen & Co  70,448.00 27,676.00

SAYVILLE FIRE DISTRICT (P. 0. Sayville), Suffolk County,
N. Y.-BOND SALE.-The 315,000 434% fire apparatus bonds, maturing
serially from 1929 to 1935. inclusive, offered on May 8-V. 126, p. 2696-
were awarded to the Community Trust Co. of Sayville, at par.

SCOTIA, Schenectady. County, N. Y.-BOND OFFERING.-Howard
B. Toll, Village Clerk, will receive sealed bids until 8 p. in. (daylight saving
time) May 21 for the purchase of an issue of $30,000 street improvement
bonds, rate of interest not to exceed 5%, to be stated in a multiple of
1-4th or 1-10th of 1%. Dated May 1 1928. Denom. 51.000. Due
$3,000 May 1 1929 to 1938 incl. Principal and interest payable in gold
at the Glenville Bank. A certified check. payable to the order of the
Village for 31.500. is required. Legality approved by Clay. Dillon &
Vandewater of New York City.

SCOTT COUNTY (P. 0. Georgetown), Ky.-BOND OFFERING.
Sealed bids will be received until 2 p. in. on May 26 by F. V. Nunnelley,
County Judge, for the purchase of a 540.000 issue of 5% coupon series D
road and bridge construction bonds. Denom. $1,000. Dated Mar. 1
1928 and due on Mar. 1 as follows: 35,000, 1933: 31.000. 1934 to 1946.
and $2,000, from 1947 to 1957. all incl. Prin. and int. (M. & S. 1) payable
at the National City Bank in New York. No bids to be for less than par.

A 31,000 certified check, payable to the County Treasurer, is required.

SEATTLE, King County, Wash.-BONDS OFFERED BY BANKERS.

-The two issues of 434% coupon or registered bonds aggregating 32,435,-

000, that were awarded on May 4-V. 126, p. 3009-to a syndicate headed

by White, Weld & Co. of New York City, are now being offered for public

subscription by the purchasers at prices to yield from 4 to 4.10% according

to maturity. The bonds are issuedfor general municipal public improve-

ment purposes, and are, according to circular, direct obligations of the

City, payable from unlimited taxes on all taxable property with an assessed

valuation for 1928 of 3280.882,721. 50% of actual valuation. The city has

a net general debt of $15,480,212 and outstanding bonds to the amount of

338.385.000, payable solely from revenues of public utilities. The present

estimated population is 500,000. The bonds are legal investment for savings

banks and trust funds in New York and Massachusetts.

SEDALIA, Pettis County, Mo.-BOND SALE CORRECTION.-We

are now informed by Kauffman, Smith & Co. of St. Louis that they have

not been awarded the 3100.000 issue of 434% coupon city hospital bonds
as reported In V. 126, p. 2539,

SHEFFIELD LAKE, Ohio.-BOND OFFERING.-Frank F. Field.

Village Clerk, will receive sealed bids until 12 m. June 5. for the purchase
of the following issues of 5% special assessment improvement bonds:
$17,485.46 bonds. Dated June 1 1928. Due Oct. 1, as follows: $1,500. 1929

to 1931 incl.; 32.000. 1932 and 1933: $1,500. 1934; 52,000, 1935;
S1.500, 1936: 32.000, 1937. and 31.985.46. 1938.

13.854.15 bonds. Dated May 1 1928. Due Oct. 1, as follows: $1.000,
1929; 31,500. 1930 and 1931: $1.000. 1932; 31,500, 1933 to 1936
incl.; $1,000. 1937. and 31.854.15, 1938.

A certified check payable to the order of the Village Treasurer, for 2% of
the bonds offered Is required.

SHELBY COUNTY (P. 0. Shelbyville), Ind.-BOND OFFERING.-
Sealed bids will be received by Henry Booher, County Treasurer, until
10.15 a. m. May 25, for the purchase of the following issues of 4 Si % high-
way improvement bonds: •I
$32.700 George C. Stubbs et al bonds. Denoms. 31.635. Due 31.63,5,

on May and Nov. 15, from 1929 to 1938 inclusive.
7.820 Harvey Stubbs at al bonds. Denoms. $391. Due $3391 on May

and Nov. 15, from 1929 to 1938 inclusive.
Dated May 15 1928.
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SHOREWOOD (P. 0. Milwaukee), Milwaukee County, Wis.-BOAD SALE.-The 545.000 issue of 4% % water main bonds offered forsale on May 7-V. 126. p. 2696-was awarded to John Nuveen & Co. ofChicago for a premium of $620, equal to 101.377. a basis of about 4.13%.Dated July 1 1928 and due on July 1 as follows: $1,000, 1929 to 1933:32,000, 1934 to 1938. and $3.000, 1939 to 1943, ad inclusive. The otherbids and bidders were as follows:
Names of Other Bidders- Price Bid.First Wisconsin Co $45,102.00Hill, Joiner & Co.. Inc  45.091.00Second Ward Securities Co 45,347.00Federal Securities Corporation  45.236.25

SHULLSBURG, Lafayette County, Wis.-BOND DESCRIPTION.-The 66,000 issue of fire truck bonds that was recently purchased-V. 126,p. 3009-was awarded at par to the White-Phillips Co. of Dayen-ort.The bonds bear interest at 434 % and are due $1,000 from Mar. 15 1929 to
1934 incl.

SMITH COUNTY (P. 0. Bay Springs), Miss.-BOND SALE.-A
$225,000 issue of road bonds has been awarded recently to the Bay SpringsBank of Bay Springs. (Rate and price not given.).
SOCARRO COUNTY SCHOOL DISTRICTS (P. 0. Socarro) N.

Mex.-BOND OFFERING-Sealed bids will be receivable until 10 a. m.
on June 16, by T. G. Padilla. County Treasurer, for the purchase of threeIssues of bonds aggregating 627,900 as follows:
$15,000 San Antonio School District No. 7 bonds. Denom. $500.
8,000 Luis Lopez School District No. 21 bonds. Denom. ENO.
4.900 Las Nutrias School District No. 39 bonds. Denoms. 6500 and $400.Int. rate is not to exceed 6%. Dated June 16 1928. Due on June 16

1948 and optional after 5 years. Prin. and semi-annual int. is payable atthe office of the State Treasurer or at the First National Bank in New York
City. Bids for less than 95% of par will not be accepted. A certified check
for 5% of the bid, payable to the County Treasurer, is required.

SOMERSET COUNTY (P. 0. Somerville), N. J.-BOND SALE.-
The issue of coupon or registered road and bridge bonds offered on May 18(V. 126. p. 2854) was awarded to H. L. Allen & Co. of New York taking
5828.000 bonds ($836,000 bonds offered) as 41‘s at 101.04. Dated June 1
1928. Due June 1 as follows: 630,000, 1929 to 1932 incl.; 635.000. 1933 to
1935 incl.; $40,000. 1936 to 1938 incl.; $45.000, 1939 to 1948 incl., and $41,-
000. 1949.

STAFFORD SPRINGS CONSOLIDATED SCHOOL DISTRICT (P.
0. Stafford Springs), Jasper County, Miss.-BOND SALE.-A $75,000Issue of school construction bonds was purchased on May 11 by the Citi-zens State Bank of Heidelberg. (Rate and price not given.).

STAMFORD, Fairfield County, Conn.-BOA D OFFERI1"V0.-Harold
S. Nichols, Town Treasurer, will receive sealed aids until 12 m. May 24
for the purchase of $285,500 4% coupon high school bonds. Dated June 11928. DI ()nom. $1.000, one bond for $500. Due June 1 as follows:
$9.500, 1930 to 1958 i 

'
ncl. and 310.000. 1959. Principal and interestpayable at the Old Colony Trust Co., Boston, or at the Bankers Trust Co.,

New York City. A certified meek, payable to the order of the town for$6,000, is required. Legality approved by Ropes, Gray, Boyden & Per-
kins of Boston.

STURGEON BAY, Door County, Wis.-BOND SALE.-The $35,000
issue of 5% coupon paving bonds offered for sale on May 15-V. 126. P.3009-was awarded to the White-Phillips Co. of Davenport for a premium
of $752.40, equal to 102.149, a basis of about 4.23%. Dated May 11928, and
due on May 1, as follows: $5,000, 1929 and 1930; 56.000, 1931; $9,000,
1932, and $10,000 in 1933.
The following is a complete list of the other bids:
Bidders- Premium.

Second Ward Securities Co., Milwaukee, Wls $35,725
Federal Securities Corp.. Chicago. Ill  35,655
H. E. Stedman Co., Sturgeon Bay, Wis  35,620
Thompson, Kent & Grace Co., Chicago, Ill 35,366
Merchants Exchange Co., Sturgeon Bay, Wis  35,050

SUFFOLK, Nansemond County, Va.-BOND OFFERIAG.-Sealed
bids will be received until 8 p. m. on May 28 by Charles L. Hutchins, City
Clerk, for the purchase of an issue of $100.000 coupon or registered fire
station, sch000 and puolic improvement bonds. Int. rate is not to exceed
5%. Denom. $1,000. Dated June 1 1928 and due on June 1 as follows:
33.000. 1929 to 1960, and 6.4.000. in 1961. Int. rate is to be stated in a mul-
tiple of % of 1%. Prin. and semi-annual int. is payable at the U. S.
Mortgage & Trust Co. in New York City. Reed. Hoyt & Washburn of
New York City will approve the legality of the issue. A $2,000 certified
check, payable to H. S. Eiey, City Treasurer, must accompany the Did.

SUMNER COUNTY (P. 0. Wellington) Kan.-BOND SALE.-The
$175,000 issue of 4% road bonds offered for sale on May 14-V. 126. p.3009-was awarded to the Guarantee Title & Trust Co. of Wichita at a
price of 98.52, a basis of about 4.32%. Dated July 11928. Due from Jan.
1 1929 to 1938 incl.

SWEETWATER, Nolan County, Tex.-BONDS REGISTERED.-A
$225.000 issue of 4% % serial water works bonds was registered on May 9
by State Comptroller G. N. Holton.

TEMPLE, Bell County, Tex.-BOND SALE.-The six issues of bonds,
aggregating 6340.000, offered for sale on May 14-V. 126, p. 3009-were
awarded to Braun, Bosworth & Co. of Toledo, as 43 % bonds, for a pre-
mium of 6687, equal to 100.20, a basis of about 4.48%. The issues are
divided as follows:
3115.000 school bonds. Due 53,000 from 1929 to 1958 and 65,000, 1959 to

1963. all incl.
100,000 city hall bonds. Due 62,000 from 1929 to 1948. and $3.000.

1949 to 1968. all incl.
60,000 street improvement bonds. Due $2.000 from 1929 to 1958 incl.
25,000 abattoir bonds. Due 51,000 from 1929 to 1953 incl.
25.000 street improvement refunding bonds. Due 61,000 from 1929 to

1953 incl.
15,000 parks and playgrounds bonds. Due $1,000 from 1929 to 1943.

inclusive.
Denom. $1,000. Dated May 14 1928. Prin. and semi-annual int, pay-

able in New York City.

TERRELL, KAUFMAN COUNTY, Tex.-BONDS REGISTERED.-
An issue of $108,000 5% serial water works refunding bonds was registered
on May 10, by G. N. Holton, State Comptroller.

TEXAS, State of (P. 0. Austin).-BONDS REGISTERED-The
following bonds were registered during the week ending May 5, by State
Comptroller G. N. Holton;
Amount. Place. Purpose. Mature. Rate.
$40,000 Raymondville Water works  Serially 5%
10.000 Raymondville Sewer   Serially
25,200 Raymondville Water works  Serially
183.882 Sweetwater Refunding warrants ____ Serially 5%
700,000 Ft. Worth Street improvements..___ Serially 4
600.000 Ft. Worth Sanitary sewer  Serially 4
100,000 Ft. Worth Water works  Serially 4h
150.000 Ft. Worth Lake Worth Bridge  Serially 4y
35,000 Burnett County Road District No. 4  Serially 5g
40,000 Whitney  Ind. School District ____ Serially 57
10,730 Childress County Com. Sch. Dist. No. 11_ Serially 5,90
6,000 Collingsworth County_Com. Sch. Dist. No. 2_ _10-40 yrs. 5
1,500 Henderson County _Com. Sch. Dist. No. 21-10-40 yrs. 5

125,000 Cuero Ind. Sch. Dist    Serially 5
40,000 O'Donnell Water works  Serially 5 %
38,000 Marlin Sewage disposal 10-40 yrs. 5
80,000 Yoakum  Street improvements _ _ Serially 6%

Com. Sch. Dist. No. 10_ Serially 6%
Com. Sch. Dist. No. 7_ __ Serially 5
Ind. School District ____ Serially 4
Ind. School District -- -20-40 yrs. 6
Road Dist. No. 4  Serially 5

28,000 Cattle County Road, Series A  20yrs
Serially 5' 

5 7
8,000 Cattle County Road, Series B 
18,000 Williamson County_ __Com. Sch. Dist. No. 3  40 yrs. 64
50.000 Montague County_ _ _ _Com. Sch. Dist. No. 40  Serially 6

6,000 Live Oak County
8,000 Tom Green 

25,000 Kennedy 
15,000 Hempstead 
80,000 Karnes County

TIPTON COUNTY (P. 0. Covington), Tenn.-BOND ELECTION.-June 16 has been set as the day for the voters to pass upon the propositionof issuing $1,000,000 in bonds for gravelling 125 miles of roads in the county.
TOLEDO, Lucas County, Ohio.-FINANCIAL STATEMENT.-Inconnection with the proposed sale on May 21 of $736,000 43 % bonds, fulldescription of which was given in V. 126, p. 2009, we are now in receiptof the following:

Statistics of the City of Toledo.
Actual value of property (estimated) $730,654,062.50Assessed value for taxation (1927)  584,523,250.00Total bonded debt (now outstanding)  29,447.106.30Water bonds included above  1.790,000.00Electric light bonds included above  NoneSpecial assessment bonds included above  52,773.806.60Sinking fund (exc. for water, light & spec. assess. bonds)  6,493.105.71Floating debt  NoneBonds authorized (not to be sold at this time)  None
Population (1920 census). 243,164; population (July 1 1927 est.), 305.400.
TOLEDO CITY SCHOOL DISTRICT, Lucas County, Ohio.-BONDSALE.-The 5270,000 454 % coupon school bonds offered on May 16 (V.126. p. 2697) were awarded to the Detroit Trust Co. of Detroit at a premiumof $2.217. equal to 100.821. a basis of about 4.17%. Dated June 11928.Due $9,000 Sept. 1 1929 to 1958 inclusive.
The following is a list of other bids submitted for the bonds:Bidder- Price Bid.M. F. Schlater & Co. and Lewis & Co $271,245.00Federal Securities Corp  271,134.00Stranahan, Harris & Oatis. Inc  270,810.00Seasongood & Mayer and Prudden & Co  270,468.80Ames. Emerich & Co. and First National Co  270.270.00
TONAWANDA, Erie County, N. Y.-BOND SALE.-The 694,0004% % street improvement bonds offered on May 14-V. 126, p. 2697-wereawarded to Stephens & Co. of New York City, at 102.418, a basis of about4.22%. Dated July 1 1928. Due July 11939.

__The following is a list of other bids submitted for the bonds:
Bidder- Rate Bid.Batchelder. Week & Co  101.733Pulleyn /V Co 102.169George B. Gibbons & Co 101.774Lewis & Co 102.03First Trust Co 100.559
TORRANCE COUNTY SCHOOL DISTRICTS (P. 0. Estancia),N. Mex.-BOND SALE.-The following four issues of district bonds havebeen purchased by Benwell & Co. of Denver:

$10,000 53.% School District No. 8 refunding bonds. Due $1.000 from1929 to 1938 inclusive.
5,000 .5 refunding district No. 10 bonds. Due 6500 from 1929 to193

% 
inclusive.

12,000 53V refunding district No. 28 bonds. Due 81,000 from 1929to 1940 inclusive.
5,000 53

° 
refunding district No. 35 bonds. Due $500 from 1929 to193 inclusive.

TREDYFFRIN TOWNSHIP SCHOOL DISTRICT (P. 0. Paoli),Chester County, Pa.-BOND OFFERING.-Eric Ottey, Secretary Boardof School Directors, will receive sealed bids until 6 p. m. (standard time)May 30. for the purchase of an issue of 5112.0004% coupon school bonds.Dated June 1 1928. Denom. $1.000. Due June 1, as follows: $10,000,1933; 315,000, 1938; 320.000, 1943; 525,000, 1948; $30,000, 1953; and$12.000. 1958. A certified check payable to the order of the Treasurer,for 2% of the bonds offered is required. Legality approved by Townsend,Elliott & Munson of Philadelphia.

UPPER DARBY TOWNSHIP (P. 0. Upper Darby), DelawareCounty, Pa.-BOND OFFERING -Sealed bids will be received by theTownship Secretary, until 7 p. m. (Eastern standard time) June 5, for thepurchase of an issue of 3600,000 4% coupon township bonds. Dated June1 1928. Denom. $1.000. Due $60.000 on June 1. in each of the follow-ing years: 1931. 1934, 1937, 1940, 1943, 1946. 1949. 1952, 1955 and 1958.A certified check, payable to the order of the Township Commissionersfor $12,000, is required. Legality approved by Townsend, Elliott & Mun-son and Gibbons & Whitaker, both of Philadelphia.

UTICA, Oneida County, N. Y.-BOND SALE.-The following ISS11(30
of bonds offered on May 18 (V. 126, p. 3010) were awarded to the Banc-Italy Corp. of New York at 100.04 as 4.10s:
$271,812.21 deferred assessment bonds. Dated May 15 1928. Due May

15 as follows: 546.812.21, 1929, and $45,000, 1930 to 1934 incl.43,652.79 deferred assessment bonds. Dated Mar. 15 1928. Due Mar.
15 as follows: $8,652.79, 1929, and 37,000, 1930 to 1934 incl.

48,311.46 delinquent tax bonds. Dated May 15 1928. Due May 15
as follows: $8,311.46, 1929, and 310,000, 1930 to 1933 incl.

VASSAR, Tuscola County, Mich.-BOND SALE.-The $13,000 pav-ing bonds offered on May 1-V. 126, p. 2366-were awarded to the First
National Co. of Detroit, as 4%s, at a premium of $10, equal to 100.07, a
basis of about 4.73%. Dated May 15 1928. Due $2,600, Sept. 1 1928
to 1932. inclusive. Other bids were as follows:
Bidder- Int. Rate. Premium.

Detroit Trust Co    5% $7.00
Channers Securities Corp  2.60
Bumpus & Co  6 29.00

VELVA SCHOOL DISTRICT (P. 0. Velva) ,McHenry County, Tex.
-BOND SALE.-A $70.000 issue of school bonds has been purchased at
par by the State of Texas.

VERNON COUNTY (P. 0. Viroqua), Wis.-BOND OFFERING.-
Sealed bids will he received until 10 a. m. on May 29, by Berlie Moore,
County Clerk, for the purchase of an issue of 8110.000 4 J. % coupon series
C State trunk highway system bonds. Denom. $1,000. Dated May 1
1928 and due on May 1, as follows: $10,000, 1931 and $100,000 in 1932.
Prin. and Mt. (M. & N.) payable at the office of the County Treasurer.

WADSWORTH, Medina County, °Mo.-BOND OFFERING.-W. (
Bowman, Village Clerk, will receive sealed bids until 12 m. June 2, for the
purchase of the following issues of 5% % special assessment bonds aggre-
gating $14,075:
$9,950 street improvement bonds. Dated May 1 1928. Due Oct. 1, as

follows: 51.000, 1929 to 1935 incl.; $1,5O0, 1936: and $1,450, 1937.
4.125 street improvement bonds. Dated April 1 1928. Due Oct. 1, as

follows: $500, 1929 and 1930: $1,000, 1931 and 1932; and $1,125.1933.
Prin. and int, payable at the office of the Village Treasurer. A certifiedcheck payable to the order of the Village Clerk. for 2% of the bonds offeredis required.

WADSWORTH, Medina County, Ohio.-BOND SALE.-The $8,000improvement bonds offered on May 7-V. 126, p. 2697-were awarded toRyan, Sutherland & Co. of Toledo, as 5s, at a premium of 6163. equal to102.025, a basis of about 4.53%. Dated April 1 1928. Due 31,000,Oct. 1 1929 to 1936. Inclusive.
WARRENSBURG WATER DISTRICT (P. 0. Warrensburg), War-ren County, N. Y.-BOND OFFERING.-Frank Mr. Smith, Town Super-visor, will receive sealed bids until 7.30 p. m. May 26, for the purchase ofan issue of 860,000 5% coupon water bonds. Dated April 20 1928. De-nom. $1,000. Due 53,000. Feb. 1 1929 to 1948, incl. Prin. and int. PaY-able at the Emerson National Bank, Warrensburg. A certified check,payable to the order of the above-mentioned official for 51.000. is required.Legality approved by Thomson, Wood & Hoffman of New York City,
WARRICK COUNTY (P. 0. Bonnville) Ind.-BOND SALE.Bertha Ferguson, County Treasurer, will receive sealed bids until 10 a. m.May 23, for the purchase of an issue of 64.200. 4%70 Travis Scales et al roadconstruction bonds. Dated May 9 1928. Denom. $210. Due $210 on Mayand Nov. 15 1929 to 1938 Incl.
WASHINGTON COUNTY SPECIAL TAX SCHOOL DISTRICT

NO. 1 (P. 0. Chipley), Fla.-BOND OFFERING.-Sealed bids will be
received until noon on June 18. by .1. F. Russ, Superintendent of Public
Instruction, for the purchase of a 675,000 issue of 57 semi-annual school
bonds. Denom. $1,000. Dated June 1 1928. Due $3,000 from June 1
1930 to 1954 incl. A $1,500 certified check, payable to the Board of
Public Instruction, must accompany bid.
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WAUKESHA COUNTY (P.O. Waukesha), Wis.-BOND OFFERING.
-Sealed bids will be received until May 23 by the County Clerk for the
purchase of a $260,000 issue of 4A % semi-annual highway bonds. Due
from Apr. 1 1932 to 1934 incl.

WAYLAND, Steuben County, N. Y.-BOND OFFERING.-Willard
H. Deitzel, Village Clerk will receive sealed bids until 7 p. m. May 23,
for the purchase of an issue of $125,000 coupon or registered paving bonds
rate of interest not to exceed 5% said rate to be stated in multiples of A of
1%. Dated July 11928. Denoms. $1,000 and $100. Due July 1, as follows:
$6,200. 1929 to 1947 incl., and $7,200. 1948. Principal and interest payable
at the First National Bank, Wayland. A certified check for 2% of the
bonds offered is required.

WAYNE COUNTY (P. 0. Detroit), Mich.-BOND SALE.-The two
Issues of road assessment bonds aggregating $560,000 offered on May 15-
V. 126, p. 3010-were awarded to the Guardian Detroit Co. of Detroit.
The issue consists of $360,000 District Nb. 7 bonds and $200,000 District
No. 5 bonds.

WAYNE COUNTY (P. 0. Detroit), Mich.-PRICE PAID.-The
two issues of bonds aggregating $65,000 awarded to the Ramsey Gordon
Co. of Detroit, as 55. in-V. 126, p. 2855-were sold as follows:
$36.000 Grosse Ile No. 2 tile drain bonds at 100.30, a basis of about 4.93%.

Due Apr. 15 as follows: $3,000, 1929 to 1935 incl.: 54.000, 1936
and 1937; and $7,000. 1938.

29,000 Grosse Ile No. 3 tile drain bonds at 100.25, a basis of about 4.95%.
Due Apr. 15 as follows: $2,000, 1929; and $3,000, 1930 to 1938 incl.

Dated Apr. 11928.

WEED UNION GRAMMAR SCHOOL DISTRICT (P. 0. Yreka),
Siskiyou County, Calif.-BOND SALE.-The $12,000 issue of 6% semi-
annual school bonds offered for sale on May 8-V. 126, p. 2855-was
awarded to Peirce, Fair & Co. of San Francisco for a premium of $962.
equal to 108.016, a basis of about 4.58%. The other bids were as follows:
Bidder- Premium.

U. S. National Bank of L. A $776.00
The Plumas County Bank  575.00
The Elmer J. Kennedy Co. of L. A  476.75

WELLESLEY, Norfolk County, Mass.-TEMPORARY LOAN.-The
$50,000 temporary loan offered on May 14 (V. 126. p. 3010) was awarded
to the Safe Deposit & Trust Co. of Boston on a 3.94% discount basis. Theloan matures on Nov. 28 1928.

WEST ORANGE, Essex County, N. J.-BOND SALE.-The two ISS1.18Sof coupon or registered bonds offered on May 15-V. 126, p. 3010-wereawarded to Rutter & Co. of New York and Rufus, Waples & Co. of Phila-delphia, jointly, as follows:
$386,000 improvement bonds ($388,000 offered) as 4',O. paying $388.-

871.84, equal to 100.743, a basis of about 4.18%. Due May 1,as follows: $10,000. 1930 to 1932, incl.; $15,000, 1933 to 1955,incl.; and $11,000, 1956.
191,000 4 A % assessment bonds ($193.000 offered) paying $193,028.42.equal to 101.062. a basis of about 4.27%. Due May 1, as fol-

lows: $20,000, 1929 to 1937, incl.; and $13,000, 1938.

WEST POINT, Clay County, Miss.-PRICE PAID.-The $18,000Issue of 5% street improvement bonds that was purchased by the FirstSavings Bank of West Point (V. 126, p. 3010) was awarded to them at parplus expenses of printing and ascertaining legality. Due from 1929 to 1938inclusive.

WESTERLY FIRE DISTRICT, Washington County, R. I.-BONDOFFERING.-Everett E. Whipple, District Treasurer, will receive sealedbids until 1 p. m. May 28 for the purchase of an issue of $150,000, 4% couponfire bonds. Dated June 1 1928. Due 55,000 June 1 1929 to 1958 inclusive.Principal and interest payable in Boston or Westerty. Legality approvedby Storey, Thorndike, Palmer & Dodge of Boston.

WEYMOUTH, Norfolk County, Mass.-TEMPORARY LOAN.-A $100,000 temporary loan was awarded on May 18 to the Old Colony Corp.on a 4.085% discount basis. The loan matures on Nov. 21 1928.

WHITE SULPHUR SCHOOL DISTRICT (P.O. Lewisburg), Green-brier County, W. Va.-BOND SALE.-A 552.000 issue of 5% schoolbonds was recently awarded to the Workmens' Compensation Fund at par.CANADIAN SECTION-

WHITLEY COUNTY (P. 0. Columbia City), Ind.-BOND OFFER-ING.-Reuben T. Aker, County Treasurer, wilt receive seated bids until

10 a. m. May 26 for the purchase of an issue of 528,0004 A % road construc-
tion bonds. Dated May 15 1928. Denom. $700. Due $700 on May and
Nov. 15 1929 to 1948 incl.

BOND OFFERING.-The above-mentioned officiat will receive bids at
the same time for the purchase of an issue of $10,400 4A % Columbia Town-
ship road construction bonds. Dated May 15 1928. Denom. $520. Due
$520 on_May and Nov. 15 1929 to 1938 inclusive.

WHITMAN COUNTY SCHOOL DISTRICT NO. 9 (P. 0. Colfax),
Wash.-BOND SALE.-The $25,000 issue of sc.hooi bonds offered for sale
on May 12 (V. 126, p.2698) was awarded as 43. % bonds at par to the State
of Washington. Due in from 2 to 20 years and optional after 2 years.

WINKLER COUNTY (P. 0. Kermit), Tex.-BOND SALE.-It is un-
officially reported that a $600,000 issue of road bonds has been purchased
by an unknown investor.

WINOOSKI GRADED SCHOOL DISTRICT, Chittenden County,
Vt.-BONDS NOT SOLD.-The $95,000 4% coupon school bonds offered
on May 10-V. 126, p. 2856-were not awarded according to G. G. Allard,
District Treasurer, as the school trustees refused to sign the bonds as a
controversy as to the site of the scheduled school structure is in progress.
The following bids were received for the issue:
Bidder- Rate Bid.

Champlain Trust Co 100.334
E. H. Rollins & Sons 99.278
Atlantic-Merrill Oldham Corp 99.21
Harris. Forbes & Co 98.03

WOOD COUNTY (P.O. Wisconsin Rapids) Wis.-BOND OFFERING
-Sealed bids will be received until 10 a. m. on May 31, by Sam Church.
County Clerk, for the purchase of a $200,000 issue of 5%, coupon highway
improvement bonds. Denom. $1,000. Dated July 1 1928. Due $100,000
on July 1 1931 and 1932. Prin. and int. (J. & J.) is payable in Wisconsin
Rapids. A certified check for 5% payable to the County Treasurer, is
required.

WYANDOT COUNTY (P.O. Upper Sandusky) Ohio.-BOND SALE.
-The $50.517.44 County's share highway improvement bonds offered on
May 12-V. 126. p. 2698-were awarded to the Guardian Trust Co. of
Cleveland. as 4 As, at a premium of $521.00 equal to 101.03, a basis of
about 4.28%. Dated May 1 1928. Due Sept. 1, as follows: $5,517.44,
1929, and 55.000, 1930 to 1938 incl.

YUMA COUNTY SCHOOL DISTRICT NO. 63 (P. 0. Wray), Colo.-
BOND SALE.-Heath, Schlessman & Co. of Denver have recently purchased
an issue of $1,200 43% school building bonds. Due in 20 years and op-
tional after 10 years. Dated May 15 1928.

YUMA UNION HIGH SCHOOL DISTRICT (P. 0. Yuma), Yuma
County, Ariz.-BOND OFFERING.-Sealed bids will be received until
10 a. m. on May 22, by Clara A. Smith, Clerk of the Board of County Super-
visors, for the purchase of two issues of school bonds aggregating $200,000,
as follows:
$150,000 school building bonds. Due $15,000 from May 1 1939 to 1948.

incl.
50,000 school gymnasium bonds. Due $5,000 from May 1 1939 to 1948.

incl.
Int. rate is not to exceed 5%. Denom. $1,000. Dated May 1 1928.
Prin. and semi-annual int, payable in gold at the office of the County
Treasurer. A certified check for 5% of the bid, payable to the Chairman
of the Board, is required.

CANADA, its Provinces and Municipalities.
ANTIGOSH COUNTY, Ont.-BOND SALE.-J. C. McIntosh & Co.

of Toronto were recently awarded an issue of $25,000 improvement bonds
bearing interest at the rate of 5% at 105.70. a basis of about 4.56%. The
bonds mature in 1948.

BLIND RIVER, ONT.-BIDS.-The following is a list of other bids
submitted for the $40,000. 4 A % coupon school bonds awarded to A. E.
Ames & Co. of Toronto, at 97.46-V. 126, p. 3011-The following is a list
of other bids submitted for the bonds:

Bidder-Rate Bid
Harris, MacKeen & Co 96.86
McLeod. Young, Weir & Co 96.63
Dyment, Anderson & Co 96.07
MacKay and MacKay  95.80

REDEMPTION NOTICE

NOTICE OF REDEMPTION.
To the Holders of York County, Pennsyl-

vania, Toll Road Improvement Bonds
%, Dated 1919 and Due December 10,

1948, and Callable at Any Interest Date
After December 10, 1924:

NOTICE IS HEREBY GIVEN That pursuant
to the provisions of the issue of the above men-
tioned bonds the Commissioners of York County
have elected to pay off and redeem and hereby
call for payment and redemption on June 10,
1928, all of said bonds at 100% of the principal
amount thereof and accrued interest.
NOTICE IS HEREBY GIVEN That all

holders of said bonds are required to present
and surrender the same for redemption and pay-
ment at the price aforesaid on or after said re-
demption date at the Office of the County Com-
missioners in the Court House in the City of
York, York County. Pennsylvania. Coupon
bonds must be accompanied by all coupons
maturing on or after June 10, 1928.
From and after June 10, 1928, interest on

said bonds will cease to accrue.
W. E. WILEY,
J. E: SMITH,
JOHN J. LANDIS,

County Commissioners for Yorg
County, Pennsylvania.

W. H. MENGES,
County Comptroller.

Dated York, Penna., May 9, 1928.

NOTICE

THE STAPLETON NATIONAL BANK of
Stapleton, New York, located at No. 621 Bay
Street, in the Borough of Richmond, City and
State of Now York, is closing its affairs. All
noteholders and other creditors of the association
are therefore hereby notified to present the notes
and other claims for payment.

JOHN G. CLARK.
President.

Dated. Stapleton, Staten Island, New York
City, New York. April 30 1928.

THE STAPLETON NATIONAL BANK has
been merged into THE CORN EXCHANGE
BANK. which after April 30 1928 will conduct a
branch to be known as "The Stapleton Branch
at the location at which the Stapleton National
Bank has heretofore conducted business.

JOHN G. CLARA,
Pritsident.

NEW LOANS

$180,000

School District N o.1

Deming, Luna County, New Mexico

Bonds

NOTICE IS HEREBY GIVEN that on the
15TH DAY OF JUNE, A. D. 1928, at the hour
of 2:00 o'clock p. m. at the Luna County Court
House, Deming, New Mettle°, the undersigned
will receive sealed bids and the Board of Trustees
of the Village of Deming in said County and State
will sell to the highest responsible bidder the bonds
of School District No. 1, Deming, Luna County.
New Mexico, in the sum of One Hundred Eighty
Thousand (5180.000.00) Dollars; said bonds shall
consist of one hundred eighty (180) bonds in
denomination of $1,000.00 each, dated the 15th
day of June A. D. 1928, due and payable seriallyat the rate of $12,000.00 on June 15th of eachyear 1933 to 1947 inclusive, and shall bear interestat a rate not exceeding six per centum (6%) perannum, payable semi-annually, both principal
and interest being payable at the office of theState Treasurer of the State of New Mexico orat the Seaboard National Bank, of New York City,at the option of the holder.
Each bid must be accompanied by a certified

check drawn on a solvent bank or trust company.
payable to the order of the County Treasurer of
Luna County, New Mexico, for five per cent
(5%) of the amount of the bid as a guarantee
that the bonds will be taken by the bidder if hisbid is accepted, and to be forfeited if the bid is
accepted and the bidder does not take the bondsIn accordance therewith. No bid will be acceptedfor less than ninety-five per centum (95%) of thepar value of the bonds plus the interest accruedfrom the last preceding interest date to the date
of sale. Only unconditional bids will be consid-
ered, and the right is reserved to reject any or
all bids.

G. E. OUSTERHOUT,
County Treasurer, Luna County,

P. 0. Address Deming, New Mexico.

NEW LOANS

$1,351,875.57

City of Minneapolis
MINNESOTA

SPECIAL STREET

IMPROVEMENT BONDS.

NOTICE IS HEREBY GIVEN that the
Committee on Ways and Means of the City
Council of the City of Minneapolis. Minnesota,
will sell at a public sale, at the office of the City
Comptroiler of said city. on MONDAY. MA'S'
28TH, 1928, at 2:00 o'clock p. m. (central
Standard Time). 51,351,875.57 Special Street
Improvement Bonds, at a rate of interest not
exceeding five per cent per annum. To be dated
June 1st. 1928. Payable in equal annual install-
ments, of which $113,595.57 wilt be payable in
five years. $213,677.15 in ten years and $1.024.-
602.85 in twenty years, as follows:
$22,595.57, June 1st, 1929; 522.000.00, June 1st,

1930, and $23,000.00 in each of the
years 1931. 1932 and 1933;

$21,877.15, June 1st. 1929; $21,000.00, June 1st
in each of the years 1930 to 1935 in-
clusive; $22,000.00 in each of the
Years 1936. 1937 and 1938: and

$51.602.85. June 1st. 1929; $51,000.00, June 1st
in each of the years 1930 to 1944 in-
clusive: $52,000.00 in each of the
years 1945, 1946, 1947 and 1948.

To be in $50. $100, $500 or $1,000 denomina-
tions at the option of the purchaser, and coupon
rate must be the same for all bonds bid for.
Sealed bids may be submitted until 2:00 o'clock
p. m. of the date of sale. Open bids will be asked
for after that hour. All bids must include
accrued interest from date of said bonds to date
of delivery, and a certified check for two per cent
of the par value of the bonds bid for made to
C. A. Bloomquist, City Treasurer, must accom-
pany bids. No bid will be considered for an
amount less than the par value of the bonds.
The right to reject any and all bids is hereby

reserved.
The approving opinion of Thomson, Hoffman

& Wood, Attorneys, will accompany these bonds.
Circular containing full particulars will be

mailed upon application.
DAN C. BROWN,
City Comptroller,

Minneapolis, Minn.
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DELORAINE, Man.—BOND OFFERING.—Sealed bids will be received
by D. L. Livingstone, Secretary-Treasurer, for the purchase of an issue
of $4,500. 6% improvement bonds payable serially In from 1 to 20 Years •
FRONTENAC COUNTY, Ont.—BOND OFFERING.—Sealed bids

will be received until 5 p. m. May 31, by Frank H. Purdy, County Treas-
urer, for the purchase of an issue of $53,780.20 4 % % construction deben-
tures. The debentures are dated June 1 1928 and payable in equal annual
instalments interest payable half-yearly.
HASTINGS, Ont.—BOND SALE.—Bell, Gouinlock & CO. of Toronto,

were awarded on Apr. 28. an issue of $32,000 5% improvement bonds at
99.75, a basis of about 5.03%. The loan matures in 20 annual instalments.
The following bids were also submitted for the bonds:
t er— Rate Bid.

Stewart, Scully & Co  99.26
Harris, MacKeen & Co  99.02
Bell, Goulnlock & Co  98.75
A. E. Ames & Co  98.75
MacKay & MacKay  98.12
NOVA SCOTIA (Province of) P. 0. Halifax.—BOND OFFERING.—

Sealed bids will be received by the Provincial Treasurer, until 2 p m.
(standard time) May 29. for the purchase of either $10,550,000 4% 30-Year
coupon debentures dated June 15 1928 or a like amount of 2-year debentures.
The principal and int, of either issue will be payable in Halifax, Montreal,
Toronto or New York City. Of the total amount issued $5,029,000 will be
used towards paying and retiring provincial debentures which matured on
April 1. The remainder of the issue will be used for various improvement
purposes. Bids must be for the entire amount offered.

Financial Statement.
As .at end of last Fiscal Year—Sept. 30 1927. unless otherwise stated.

' Assessed value of property within the Province as at
Dec. 31 1927 8162,040,249.00

Total funded debt including issue to be floated as at
June 15 1928  44,929,457.32

Sinking fund ,on non-revenue-producing debt
as at Sept. 30 1927 $3,286,325.64

Halifax & South Western Railway  4,447,000.00
Nova Scotia Power Commission  5,434,577.45
Other revenue-producing assets  1,083.933.64

Net debenture debt 
Tots1 sinking funds including power commission sinking
funds  3,601,193.94

•Total Provincial assets  46,985,554.36
Amount of Dominion Government subsidy and allowances
as previously established  661,841.28

Amount of immediate additional lump sum payment
relative to increase of subsidy recommended by the
Duncan Royal Commission as an initial installment and
ratified by the Dominion Parliament  875,000.00

Provincial revenue for last fiscal year  6,517,072.99
Provincial expenditure for last fiscal year  6,712,901.82

14,251,836.73
30,677.620.59

•

Population (census 1921). 523,837. Area 21,427.77 sq. miles.
Note.—The natural resources assets, if capitalized on a very low basis.

would far exceed $1,000,000,000.00.

NEW BRUNSWICK (Province of) P. 0. Frederickton—BOND
OFFERING.—Antoine J. Leeger, Provincial Secretary-Treasurer, will re-
ceive sealed bids until 4 p. m. May 23, for the purchase of the following

issues of 4% coupon refunding bonds aggregating $1,175,000:
$975,000 Floating debt bonds.
200,000 permanent bridge bonds.
Dated June 1 1928. Denom. $1,000. Due June 1 1948. Principal

and int. payable in gold at the office of the Provincial Secretary-Treasurer,
or at the Bank of Montreal in St. John, Montreal or Toronto, or in gold
coin of the United States at the agency of the Bank of Montreal. New N'ork
City. A certified check for $10,000 is required. All bids to be made in
Frederickton funds.

OSGOODE TOWNSHIP, Ont.—BOND SALE.—Harris. MacKeen &
Co. of Toronto, were awarded on Apr. 30, an issue of 829,000 5% improve-
ment bonds maturing in 1948 at 101.12, a basis of about 4.91%.
RIVIERE DU LOUP, Que.—BOND SALE.—Joseph Morency, Ltd., of

Quebec, were awarded on May 1, an issue of $60,000. 5% 30-year serial
debentures at 100.10, a basis of about 4.99%. The following is a list of
other bids submitted for the bonds:
Bidder— Rate Bid.

Versailles, Vidricaire & Boulais 99.43
Corporation des Obligations Municipals and J. G. Beaubien & Co 99.30
Royal Securities Corp 99.30
Hamel, Fugere & Co 99.21
The above supersedes the report given in V. 126, p. 2856.
SASKATCHEWAN SCHOOL DISTRICTS.—DEBENTURES SOLD.

—The following is a list of debentures reported sold by the Local Govern-
ment Board from April 21 to 28, as published in the May 12 issue of the
"Monetary Times" of Toronto:

School Districts.—Diova, $4,500 % 15-years, to Regina Public School
Sinking Fund; Marion. $1,200 5% % 10-years, to ReginaPublic School
Sinking Fund; Delisle (town), $2.000 5% % 15-years, to Nay & James;
Mayerling, $4,000 51% 15-years toll. M. Turner & Co.; Shannon Lake,
$1,000 544% 10-years to C. C. Cross & Co.; Tranquillity. $1,500 %
10-years to G. Moorehouse & Co.
The following is a list of authorizations granted by the Local Government

Board from April 14 to 21:
School Districts.—Gough. $4,000 not exceeding 6% 5-installments:

Welwyn, $1,800 not exceeding 6%, 10 years; Dukesbury, $2,500 not ex-
ceeding 54 %. 10 installments; Mackenzieville, $1,200 not exceeding 6%.
5 years; Strawberry Coulee, $2,700 not exceeding 6%, 15 years; Stoughton,
67,000 not exceeding 6%, 10 years; Nut Lake, $5.000 not exceeding 6%,
15 years: Golden Rod, $3,500 not exceeding 53 %, 15 installments; Simon-
son, $2,000 not exceeding 6%, 10 years.
WEST VANCOUVER DISTRICT, B. C.—BONDS VOTED.—Two

debenture by-laws, aggregating $102,000, have been approved by the rate-
payers, according to the "Monetary Times" of May 11.
WINDSOR, Ont.—BONDS NOT SOLD.—The following issues of

debentures aggregating $802,835.82 offered on May 14—V. 126, p. 2856—
were not sold as only two bids were received for the bonds and the officials
deemed it advisable to return the unopened bids and defer action until a
later date.
$430,449.57 5% local improvement debentures. Duo in annual installments

for ten years.
230.000.00 4% % water works debentures. Due in annual installments

for twenty years.
75,000.00 5% fire hall bonds. Due in annual installments for twenty

years.
67,386.25 5% local improvement debentures. Due in annual installment

for twenty years.
-
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Louisville Securities

414 W. Jefferson St.. LOUISVILLE. KY

CITY OF LOUISVILLE
BONDS

Henning Chambers & Co.
Members N Y Stock Exchange

11 W. Jefferson St. LOUISVILLE, KY.

AUGUSTA

JOHN W. DICKEY
Augusta, Ga.

Southern Securities

Established 1880

WM. E. BUSH & CO.
Augusta, Ga.

SOUTHERN SECURITIES
COTTON MILL STOCKS

FINANCIAL

We Specialize in

City of Philadelphia
3s
31/2s
4s
41/4s
41/2s
5s
51/48

51/2s

Biddle & Henry
1522 Locust Street

Philadelphia
Private Wire to New York

Call Canal 8437

WHITTLESEY,
McLEAN &CO.'
MUNICIPAL BONDS

PENOBSCOT BLDG., DETROIT

MINING ENGINEERS

H. M. CHANCE & CO.
Mining Engineers and Geologists

COAL AND MINERAL PROPERTIES

Examined, Managed, Appraised
Drexel Building PHILADELPHIA
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