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THE NEW TAX LAW
OR

REVENUE ACT OF 1928

t,The Complete Text of this Measure
is given in a Supplement !which lac-
companies Ito-day's [issue [of this
Publication.

The Financial Situation.

One of the achievements of the first session of
the Seventieth Congress which ended on Tuesday of
this week was the enactment of a new tax law, named
the Revenue Act of 1928. It cannot be said that
this goes as far as it might well have gone in re-
lief of the country's heavily burdened business in-
terests. In this we do not have reference so much
to the aggregate amount of the reduction in taxes
as to the way in Which the reduction is applied. It
is estimated that the loss in revenue involved will
reach roughly $222,350,000 and if the whole of this
amount were applied where relief from oppressive
taxation is most urgently needed there would be
no occasion for finding fault—indeed, there would
be reason for gratification and rejoicing. As it
happens, however, nearly one-half the amount repre-
sents the elimination of taxes which bear so lightly
upon those obliged to pay them and for the removal
of which there is so little justification, that their
repeal or reduction may well be considered as repre-
senting so much money deliberately thrown away.
The one clear gain to the business world is in

the reduction of the corporation tax from 131/2% to
12%, being the first decrease in the rate of tax on

corporate incomes since the close of the World War.
Previously the corporation tax rate had with each
tax revision been raised higher and still higher—
at one time because the excess profits tax on corpo-
rations was being repealed and at another time be-
cause the capital stock tax was being eliminated.
This last happened as recently as the tax revision
of 1926 when the corporation tax was actually raised
from 121/2% to 131/2% at a time when huge reduc-
tions in taxes were made in all other directions. As
a result of all this, the corporation tax rate has
been getting wholly out of line with the personal in-
come tax—that is, the tax on individuals and on
partnerships and on any business conducted in an

unincorporated form. So steadily has the personal
income tax been reduced that under the Revenue Act
of 1926 the maximum rate (which is also the maxi-
mum under the Revenue Act of 1928 just put on the
statute book), is only 5%, whereas the corporation
income tax in the revision of two years ago was
raised from 121/2% to 131/2%, a clear discrimina-
tion of 81/2% against the profits from corporate busi-

ness.
The lowering now of the corporate rate from

131/2% to 12% is therefore not only a step in the
right direction, but a simple act of justice. It will
still leave a discrimination against corporate in-
comes of fully 7% and it must be considered matter
for deep regret that it was not possible to cut the
rate still further. However, even the lowering of
the rate by only 11/2% means a substatntial relief,
as according to the estimates it means a remission
of taxes in the aggregate sum of $123,450,000. Pos-
sibly, also, the raising of corporate exemption in the
case of the smaller private corporations from a max-

imum of $2,000 to $3,000, and which is estimated

to mean a decrease in the amount to be collected of

$17,000,000 is not devoid of merit. But virtually all

the remainder of the aggregate reduction of $222,-

350,000 represents money virtually thrown away.

Particularly is this true of the $66,000,000 loss of

revenue involved in the repeal of the automobile

tax.
The automobile industry was in no need of any

stimulus, it being the one industry to-day which is
in a conspicuously flourishing condition, while the
rate of this automobile tax was so low, namely, 3%,
that it really counted for little, being only $15 on
a car costing $500 and no more than $30 on a car

selling for $1,000. Secretary Mellon protested most
earnestly on more than' one occasion against the

throwing away of this source of revenue. The cut-
ting down by $17,000,000 of the revenue derived
from the admissions tax (or the tax on amuse-
ments), is subject to the same criticism. The loss
is occasioned by raising the limit of the exemption
from 75c. to $3.00. This tax, anyway, is a luxury
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tax and luxury taxes are admittedly the most justi-
fiable forms of taxes. Doubtless it was right that
there should be no tax on a ticket of admission cost-
ing no more than 75c., because that might involve
hardship to the poorer classes of the population.
When, however, a person is able to pay $2.00 for a
seat, or $2.50, he can readily pay the 20c. or the 25c.
extra which the 10% tax levy involved, and as a
matter of fact, the tax is scarcely ever considered
by patrons of amusements who can afford to buy
tickets at such prices. They go to the box-office, call
for the tickets, pay the price asked, including the
tax, and never give the tax a thought, since it is a
part of the cost of the amusement. Obviously, taxes
might have been reduced in other directions where
the reduction would have been calculated to do more
good. -
How much better it would have been if the

$66,000,000 loss of revenue involved by the repeal
of the automobile tax, and the $17,000,000 loss in-
volved in the change in admissions tax, making $83,-
000,000 together, had been applied in further reduc-
tion of the corporation tax. Added to the $123,450,-
000 rescission of the corporation tax actually made,
this would have made $206,000,000 altogether of re-
lief from corporate taxes, leaving, therefore, a cor-
responding amount to apply in reproductive enter-
prise. Still no one should cavil at even a saving of
$123,450,000 in the corporation tax which can to
that extent be used in the beneficial way indicated.
In the case of the automobile tax, on the other hand,
the amounts represented will in all probability be
frittered away. And that represents the line of dif-
ference between tax reduction that is calculated to
yield assured benefits and tax reduction which is
little better than waste of money. A reduction in
the surtax schedules in the so-called intermediate
brackets (covering moderately large incomes as dis-
tinguished from incomes of huge size), would have
been in the highest degree beneficial and akin to
lowering the corporate income tax. There was no
provision for this in the bill as it passed the House.
The lowering of these surtax schedules was a recom-
mendation of Secretary Mellon and it formed part
of the bill as it emerged from the Senate, though
unlike Mr. Mellon's proposal the Senate rearrange-
ment of the schedules actually involved raising the
surtax rate on the portion of incomes running
between $80,000 and $100,000 by 1%—that is,
raising the rate from 19% to 20%—which would
have meant the taking of $25,000,000 additional
on incomes within that bracket, the maximum of
the surtax rate in the Senate's proposed schedule
being reached at $80,000, whereas in the exist-
ing law the maximum is reached at $100,000.
In the conference between the two houses, the re-
vision of the surtax schedule had to be abandoned
in order to reduce the corporation tax to 12% in-
stead of to only 121/2% as the Senate had proposed
and in the circumstances mentioned, that is in view
of the blemish which the Senate schedule contained,
it was perhaps well that the new surtax schedule
was dropped.

Occasion for rejoicing at the curtailment of brok-

ers' loans has proved short-lived. It will be recalled

that last week the Federal Reserve weekly return

for the first time in eleven weeks showed a break
in the uninterrupted expansion in the total of these
loans. The break was due to the extensive liquida-

tion which had occurred on the Stock Exchange.
It was sincerely to be wished that the contraction
would continue until the amount of borrowing of
this class once more got back to more nearly normal
proportions. But that was not to be. The present
week the total has resumed its upward course. Last
week the grand total of these loans to brokers and
dealers (secured by stocks and 'bonds) by the 46 re-
porting member banks in New York City showed a
reduction from $4,502,044,000 to $4,456,091,000. The
present week the total has again risen to $4,469,466,-
000, leaving it the largest in all time except that of
two weeks ago. It should be noted, too, that the
statement on this occasion is up to the close of busi-
ness on Tuesday (May 29) instead of to the close on

Wednesday, the customary day, Wednesday having
been Memorial Day and a holiday. The stock mar-
ket was still more or less depressed on Monday, but
recovered on Tuesday and displayed great activity
on Thursday and one wonders therefore how much

higher the total would have gone if there had been
a full week instead of a week one day short.
It deserves to be noted that the loans made by

these reporting member banks on their own ac-
count have been declining the last two weeks, the

additional funds having come from outside sources.
As compared with May 2, when the total of these
brokers' loans was $4,281,657,000, as 'against $4,469,-

466,000 the present week (May 29), the amount of
the loans made by the 46 reporting member banks
on their own account are now only $1,219,192,000

against $1,329,247,000 on May 2. the loans made for

account of out-of-town banks $1,608,106,000 against

$1,586,152,000, and the loans "for account of others"

$1,642,168,000, as against $1,366,258,000. The im-

portant fact is that it is in the latter category that
the bulk of the increase has come—that is, it is the

lenders in the latter category that are now furnishing

the fuel with which to continue the speculation.

While the grand total of these loans under the three

categories combined now (May 29) is $4,469,466,000,

a year ago on June 1 it was no more than $3,061,-

891,000.
The most serious feature, however, in connection

with the huge growth in these brokers' loans is that

the member banks find it possible only to extend the

accommodation needed by increasing resort to the

facilities of the Federal Reserve institutions. The

member banks are now extending their borrowing at

a progressive rate. The present week's further in-

crease is really startling by reason of its magni-

tude. The discount holdings of the twelve Reserve

institutions (which measures the extent of the di-

rect borrowing done by the member banks) have run

up this week in an amount little short of $100,000,-

000, the total of these discounts having risen from

$847,472,000 on May 23 to $943,791,000 on May 29.

At $943,791,000 comparison is with only $496,507,-

000 of discounting done by the member banks la year

ago. What is more, the member banks are now bor-

rowing, not only on the security of United States

Government obligations, but are also presenting

their commercial paper for rediscount. The bor-

rowing on Government obligations increased during

the week from $574,589,000 to $634,482,000 while the

borrowing on mercantile paper rose from $272,-

883,000 to $309,309,000.
W. Randolph Burgess, Assistant Federal Reserve

Agent of the Federal Reserve Bank of New York,

in a talk before the New Jersey Bankers Associa-
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tion two weeks ago, uttered a mild kind of warning
against excessive borrowing by the member banks,
intimating that if the movement be carried too far
these member banks may face the possibility of a
penalty rate on the part of the Federal Reserve
Banks, that is a rate so high that the member banks
will find borrowing a losing venture, instead of a
rate affording an assured profit to the borrowing
member, as is now the case, it having always been
the policy of the Reserve institutions to accommo-
date members at rates well below the rates for
money in the open market.
But the warning has been of no avail. This week's

further borrowing of over $96,000,000 is the re-
sponse. As a Matter of fact, everything the Reserve
Banks do now is proving futile. In other words, the
speculative movement has got beyond control and
the Reserve banks have only themselves to blame
for this. Last summer these Reserve banks cut
their rediscount rates to 31/2%, with a view to help-
ing the central banks of Europe and starting a flow
of capital and of gold to the other side. They want-
ed to keep money cheap and make it easy for the for-
eign banks to accumulate gold. They succeeded be-
yond their most sanguine expectations. But the out-
flow of gold is now mounting to such huge propor-
tions that it is only too obvious that they no longer
exercise the slightest power over the gold currents.
Since last August about half a billion dollars in gold
has left the country, and the loss of the metal in May
was the heaviest of the whole series of months. Yet
it was the boast only a few short months ago that the
Reserve banks in their purchases and sales of Gov-
ernment bonds had a wonderful device for regulat-
ing at once the flow of credit and the flow of
gold.
By the very self-same act of last summer in cut-

ting their discount rates to 31/2% they started the
speculation which has now attained such momentum
that it has got completely out of hand and no one
can venture a guess as to when the end will come,
though the end is inevitable. Not content with the
cut in their rediscount rates, they flooded the coun-
try with Reserve credit. The member banks could
not then be induced to borrow and no need of addi-
tional credit existed in the channels of commerce.
since trade at the time was experiencing a slump.
The Reserve Banks then deliberately forced Reserve
credit into use by the purchase of United States
Government securities. Between June 22 1927 and
Jan. 4 1928 the twelve Reserve Banks increased
their holdings of United States obligations frem
$369,341,000 to $627,403,000, and their holdings
of acceptances purchased in the open market from
$183,217,000 to $387,131,000. What happened might
have been expected. As employment for the extra
credit could not be found in trade, it went into spec-
ulative channels. Of course, this was not intended.
The Reserve authorities simply wanted to make
things easy for the European banks, but the result
was inevitable and these Reserve authorities must
take the consequences. Since the beginning of the
year they have endeavored to apply a corrective
by disposing of the Government bonds the purchase
of which was the source of the mischief and by ad-
vancing their rates of discount. But while it is easy
to start a fire, it is not so easy to quench it or con-
trol it. Now sales of Government bonds, reduction
in the holding of acceptances, advances in redis-
count rates, threats and warnings all alike are prov-

ing ineffective. As a result of their own ill-advised
acts they are standing helpless and impotent, on-
lookers like the rest of mankind, unable to accom-
plish anything, but still engaged in supplying fuel
for the further spread of the flames.

It only remains to add that the present week they
still further reduced their holdings of United States
Government securities from $230,481,000 to $219,-
426,000 and their holdings of acceptances purchased
in the open market from $330,562,000 to $303,988,-
000. We have already seen what the effect has been,
in the additional discounts obtained by the member
banks to the extent of $96,319,000, bringing the total
of such discounts up to $943,791,000. The final re-
sult is seen in the fact that total bill and security
holdings, which measure the amount of Reserve
credit in use, have increased from $1,409,505,000 to
$1,468,295,000. At the latter figure comparison is
with only $1,089,797,000 a year ago.

The stock market has again regained its poise,

even though it was in a state of collapse only a little
more than two weeks ago. It has indeed become
completely revivified. On Monday, with call money
up to 61/2%, prices once more sharply declined and
it looked as if another weak spell were in prospect.
But appearances were deceptive, as on so many previ-
ous occasions. The advance in the call loan rate
simply served as an opportunity for a drive against
the market on the part of traders, with a view to
shaking out weakly held blocks of stock. The big
outside public which has become thrilled and dazzled
by the leaps and bounds with which the market has
been spurting upward, is still being held spellbound
and is entirely indifferent to the course of money
rates. On Tueseday the market completely recovered
and began to show its old-time vim and energy. The
call loan rate, too, dropped back in the afterfloon
to 51/2%, scaring the shorts into covering their out-
standing commitments. On Thursday the market
was electrified by the announcement the day before,
in glaring headlines in the daily newspapers, of the
merger of the Chrysler Motor Company with that of
Dodge Brothers. All the motor stocks, which had for
some time been displaying great strength, now shot
ahead with great velocity, and carried the general
market along with them, once more dazzling the vast
army of outside speculators. On Friday, though
brokers' loans showed renewed evidence of expan-
sion, and the Federal Reserve Bank statements were
hardly of an assuring character, the upward course
of values made further headway, but in the after-
noon another advance in the call loan rate to 61/2%
gave traders a new opportunity to attack the market,

leading to a sharp reaction under which many of the
early gains were lost.
The volume of business, too, has been increasing,

the sales on Monday having aggregated 3,448,356
shares, on Tuesday 3,539,620 shares, on Thursday
3,791,860 shares, and on Friday 3,432,700 shares,
showing a large and steady volume of trading.
On the New York Curb Market business likewise has
again increased, the sales on Monday having been

1,009,380 shares, on Tuesday 734,780 shares, on

Thursday 814,980 shares, and on Friday 1,026,431

shares.
Notwithstanding the market kept gaining strength

until the reaction yesterday, the net advances are

I not large outside the motor stocks. Chrysler closedyesterday at 84% 'against 79 at the close on Friday
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last; Dodge Brothers pref. closed at 81% yesterday
against 701/8 the previous Friday, but the class A
stock closed at 16% against 19%. Studebaker closed
at 777/8 against 801/2; Hudson Motor at 89% against
881/8; Hupp at 601/2 against 56; Mack Truas at
963/8 against 90; Nash at 92% against 92, and Pack-
ard at 791/8 against 75%. General Motors closed
yesterday at 1935/8 against 1911/4. The rubber
stocks have not shown any recuperative powers.
U. S. Rubber common closed yesterday at 43 against
421/4 the previous week, and the pref. at 77% against
79; Goodyear Tire & Rubber closed at 521/4 against
521/4, and the pref. at 96 against 977/8.
The copper stocks have lacked aggressive strength

the present week. Anaconda closed yesterday at
71%8 against 72% the previous Friday; Cerro de
Pasco at 74 against 74y2; Calumet & Arizona at 104
against 106%; Kennecott Copper at 92% against 94,
and Greene-Cananea at 124 against 1257/8, with
American Smelting & Refining at 1957/8 against
1937/8. The steel stocks have also been apathetic,
U. S. Steel closing at 1467/8 against 146Y8; Bethle-
hem Steel at 627/8 against 621/4; Republic Iron &
Steel at 60 against 601/4 ; Crucible Steel at 85%
against 851/2, and Ludlum Steel at 64 against 65.
Neither have the oil stocks been conspicuous for
strength; Houston Oil closed yesterday at 1471/4
against 1491/2; Standard Oil of New Jersey at 457/8
against 461/8; Marland Oil at 381/2 against 391/2;
Pan-American & Transport at 487/8 against 48, and
Mid-Continental Petroleum at 30% against 321/8.
The aeroplane stocks have been decidedly reac-

tionary, Curtiss Aeroplane closing at 1277/8 against
137% last week and Wright Aeronautical at 179
against 1861/2, though Radio Corporation closed at
220 against 203. As to the long line of specialties,
Sears-Roebuck & Co. closed at 1101/4 against 1071/4;
Montgomery Ward & Co. at 155 against 147%; Gen-
eral Electric at 1627/8 against 159; General Railway
Signal at 93 against 91%, and International Har-
vester at 285 against 270. The railroad stocks have
on . occasions been leaders in the forward and on-
ward movement. New York Central closed yester-
day at 183 against 180% the previous Friday;
Southern Pacific at 1251/2 against 1251/2; Texas &
Pacific at 145 against 136%; Missouri-Pacific at
641/2 against 631/2; Rock Island at 118 against 117%;
Great Northern at 1021/2 against 103; Union Pacific
at 200 against 201%; Wabash at 89 against 901/4;
Baltimore & Ohio at 114 against 114%; Lehigh Val-
ley at 110 against 1071/2; Reading at 111% against
1101/4; Lackawanna at 142 against 140%; New
York, Chicago & St. Louis at 138 against 1351/4;
Chesapeake & Ohio at 196 against 195y8; Canadian

Pacific at 215 against 2141/2; Delaware & Hudson at

208 against 210, and Atchison at 192 against 1911/2.

European securities markets were relatively quiet

the past week, prices moving within narrow ranges.

The Whitsuntide holidays were observed in all the

English and Continental markets and the exchanges

remained closed until Tuesday. When trading was

resumed the holiday influence was still prevalent

while the approaching month-end settlements were

an additional cause for restraint. The London mar-

ket was irregular, with the recent speculative favo-

rites sagging slightly Tuesday and Wednesday and

showing some improvement later in the week, stim-

ulated probably, by the upturn in New York. Home
rails showed little change, attracting even less in-

terest as the speculative fever waned. The gilt-
edged section showed firmness in the early trading
and gathered strength as the week advanced, with
business on an increasing scale.
The markets at Paris and Berlin followed the

same general course, with Paris showing consider-
able selling pressure Tuesday and Wednesday. The
Paris Bourse has closely paralleled the movements
at New York in the last two months and the more
conservative European bankers believe the price
structure there is top-heavy. The speculative ele-
ment does not appear to have been abashed, how-
ever, by the drastic declines which began May 22 and
continued to May 30. On the final day of the month
bank rates for money were cut sharply on the floor
of the Bourse, and prices immediately began to turn
upwards again with a rise also in the volume of
trading. The Berlin market was weak early in the
week, but gathered strength later on from the more
cheerful foreign reports. A few issues were moved
about in spectacular fashion Wednesday and Thurs-
day and the market as a whole began to advance
again despite call money rates of 81/2 and 91/2%.

The end of the first phase of the general negotia-
tions on the proposal of Secretary of State Frank B.
Kellogg for a multilateral treaty renouncing war as
an instrument of national policy was reached last
Saturday, when the Japanese reply to the American
note of April 13 was received in Washington. The
reply was embodied in a note from Baron Giichi
Tanaka, Foreign Minister of Japan, to Charles Mac-
Veagh, American Ambassador to Tokio. After ac-
knowledging receipt of the American proposal and
the correspondence between France and the United
States submitted therewith, the Japanese reply
states that the Tokio Government "sympathizes
warmly with the high and beneficent aims of the
proposal made by the United States, which they take
to imply the entire abolition of the institution of
war." The Japanese Government, moreover, "will
be glad to render their most cordial co-operation to-
ward the attainment of that end." It was stipulat-
ed, nevertheless, that the proposal "is understood to
contain nothing that would refuse to independent
States the right of self-defense, and nothing which is
incompatible with the obligations of agreements
guaranteeing the public peace, such as are embodied
in the Covenant of the League of Nations and the
Treaties of Locarno."

All the Governments to which identical notes were
dispatched by Washington on April 13 have now re-
plied to the proposal. These Governments, it will
be recalled, had before them also the counter pro-
posal made by the French Government a week after
the American notes were sent. Secretary Kellogg
proposed the conclusion of a multilateral treaty
along the lines of a draft treaty submitted by him,
which provided for the simple and sweeping renun-
ciation of all war as an instrument of national pol-
icy. The French Government submitted a second
draft treaty, embodying the same principles, but
with reservations regarding French commitments
under the Covenant of the League of Nations and
under treaties previously concluded, notably the Lo.
carno pacts. Germany replied to the Kellogg pro-
posal on April 27, heartily endorsing the move and
offering every co-operation. The Berlin Govern-
ment stated that the two main. ideas which lie at
the bottom of the initiative of the French Foreign
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Minister, and the resulting proposal of the United
States, correspond completely with the principles of
German policy. Herr Stresemann added, however,
that "respect for the obligations arising from the
Covenant of the League of Nations and the Rhine
Pacts of Locarno, must, in the opinion of the Ger-
man Government, remain inviolable." No official
comment on this reply was made in Washington, but
it was made quite plain, unofficially, that the State
Department regarded the reply as a complete ac-
ceptance of the American position.
The Italian Premier, Benito Mussolini, replied to

the American note on May 5. He also welcomed the
initiative of the American Secretary with the live-
ly sympathy of Italy and offered the willing col-
laboration of the Italian Government in reaching an
agreement. The reply referred, however, to a coun-
cil of jurists which the European and Japanese Gov-
ernments considered advisable at the time in order
to draw up a draft treaty that would meet with
general acceptance. The participation of the United
States in this meeting of legal experts was earnest-
ly requested. The note was interpreted at the State
Department, Washington dispatches said, as con-
stituting an acceptance of the idea that renuncia-
tion of war as an instrument of national policy was
to be desired. No official statement regarding the
proposed council of jurists was ever made in Wash-
ington, but the impression was conveyed very broad-
ly that Secretary Kellogg would not care to see his
draft treaty altered in any way.
The British reply to the American proposal of

April 13 was received in Washington May 19 and
was looked upon very generally as an attempt to
reconcile the French and American draft treaties.
Sir Austen Chamberlain also welcomed the Ameri-
can suggestion on behalf of his Government and
promised that the movement would be supported to
the utmost. No serious divergence between the ef-
fects of the American and French draft treaties was
seen by his Majesty's Government, the note said.
Sir Austen made it clear, nevertheless, that the
British Government considered it advisable to adopt
the French suggestion for an additional clause pro-
viding that violation of the treaty by one of the par-
ties should release the remainder from their obliga-
tions under the treaty toward that party. As an al-
ternative to such a clause the note suggested that
"means can no doubt be found without difficulty of
placing this understanding on record in some appro-
priate manner so that it may have equal value with
the terms of the treaty itself." Regarding the ob-
ligations arising out of the Covenant of the League
of Nations and out of the Locarno Treaties, the Brit-
ish reply stated that "our position in this regard
is identical with that of the German Government."
The note also stated the necessity for a clear under-
standing regarding "certain regions of the world of
which the welfare and integrity constitute a special
and vital interest for our peace and safety. Inter-
ference with these regions cannot be tolerated. . .
It must be clearly understood that his Majesty's
Government in Great Britain accept the new treaty
upon the distinct understanding that it does not
prejudice their freedom of action in this respect."
The British reply intimated, finally, that notes to
the Dominions and the Government of India invit-
ing their participation would be very acceptable.
Official circles in Washington, dispatches said, con-
sidered the British point of view so acceptable that

complete agreement between the United States and
Britain would be possible.
The Japanese reply of May 26 completed the con-

sultation originally aimed at in the identical notes
dispatched by Secretary of State Kellogg April 13.
But some additional consultations will be neces-
sary, as Washington quickly responded to the Brit-
ish intimations that the Dominion Governments and
the Government of India should be invited to par-
ticipate independently. Invitations to adhere to the
proposed multilateral treaty were dispatched to the
Governments of Australia, Canada, the Irish Free
State, New Zealand, South Africa and India, on
May 21. Public pronouncements by officials of
those Governments made it clear, even before the
American invitation was extended, that a favorable
reception to the American proposal might be ex-
pected. It appeared likely, Washington dispatches
of May 21 indicated, that the next step in the nego-
tiations would be taken by Washington when all the
replies have been received. The upshot of the dis-
cussions, according to present indications, will be
the general signature of the draft treaty drawn up
by Secretary Kellogg, while at the same time diplo-
matic notes will be exchanged between the Govern-
ments concerned in which the various reservations
and requirements will be duly provided for "in some
appropriate manner having equal value with the
terms of the treaty itself."
The highest French Government circles now hold

a solid belief, according to a Paris dispatch of May
27 from Edwin L. James, special correspondent of
the New York "Times," that Secretary Kellogg will
be successful in negotiating his anti-war treaty with
the reservations outlined in Sir Austen Chamber-
lain's note. Paris entertains a real hope that the
treaty will be consummated, the dispatch added, for
"both Premier Poincare and Foreign Minister
Briand, the political masters of France, see it as a '
bridge for the gap which has existed since the United
States refused to join the League of Nations. They
attach no small importance to being able when the
next war starts in Europe to turn to Uncle Sam and
say, 'Our treaty has been violated. what are we going
to do about it?'" The French, it appeared, are quite
willing to proceed on the bases laid down by the
British Foreign Secretary.
The negotiations having now proceeded to the

verge of conclusion, Europe considers, according to
a dispatch of last Saturday from Mr. James, that the
delicate question of Russian adherence now arises.
Different views may well be taken by the various
Governments on the matter of an invitation to Rus-
sia to participate, it was said. Secretary Kellogg,
it was pointed out, used the formula that the treaty
should be open to all powers. It was reported in
Europe, despite this, that the American Secretary
does not believe Russia should be asked to become a
party. It was stated with somewhat more assurance
that England will take the same position. The un-
derstanding prevails, on the other hand, that France,
Germany, Italy and Japan would prefer that Russia
become a party to the treaty on the theory that any
curb placed on the danger of a Communist crusade
under the Red banner of Moscow would be a good
thing. Germany in particular is desirous of seeing
Russia a party to the treaty, the dispatch said.
The Administration in Washington gave every in-

dication in the past week that the negotiations will
be pushed to an early conclusion. A definite pro-
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posal to the powers that they subscribe to a multi-
lateral treaty renouncing war as an instrument of
national policy is expected to be made by Secretary
Kellogg in an identic note now under preparation, a
Washington dispatch of Tuesday to the New York
"Times" said. The proposal may be forwarded to the
various Foreign Offices in the coming week, it was
added. "According to authoritative forecasts," the
dispatch said, "the treaty will be drawn so as to meet
the fundamental idea of the Secretary of State for
a simple, unqualified renunciation of war and at the
same time conform to the viewpoints of the powers
as expressed in the diplomatic exchanges of the last
several months on the subject." There is a general
assumption, it was remarked, that two safeguards,
one assuring the right of self-defense and the other
guaranteeing against abridgement of such peace
compacts as those of Locarno and the Covenant of
the League of Nations, will be formally recognized.
President Coolidge, meanwhile, in a formal Memorial
Day address at Gettysburg, expressed the hope that
Secretary Kellogg and Foreign Minister Briand will
be able to "find a solution of the problem of peace in
the early making of a multilateral treaty limiting
future resort to war." He added that American in-
terests are now so widespread that "it is almost im-
possible to conceive of any conflict anywhere on
earth which would not affect us injuriously."

The fires of discord that smoulder constantly in
Southern Europe and the Balkans again flared into
the open late last week, seriously imperilling the re-
lations between Italy and Yugoslavia, on the one
hand, and Italy and Austria on the other. Demon-
strations against Italy which began in Yugoslavia

last Saturday have continued on an increasing scale
and have occasioned several sharp notes of protest
from the Rome Government. The public demonstra-
tions began in Dalmatia, the strip of Yugoslavia
which borders the Adriatic Sea. They were occa-
sioned directly by the announcement of the Belgrade
Government that the Treaty of Nettuno, which gives
concessions to Italians to live in Yugoslavia within
thirty miles of the Coast, would be ratified. Under
the treaty, a large part of the Italian population of
Dalmatia would be exempted from certain taxes and
be allowed to carry on certain trades now forbidden
to them and reserved to Yugoslavians. The treaty
was agreed upon by the Italian and Yugoslav Gov-
ernments in 1925, but had not been ratified by Yugo-
slavia because of the opposition of the Dalmatians.
But the Parliament in Belgrade was at length called
on to pass the treaty as a forerunner of the renewal
of the Yugoslav-Italian treaty of friendship and the
obtaining of a State loan.
Outbreaks against Italy, not uncommon in Yugo-

slavia, thereupon took on a different aspect. In
Spalato, last Saturday, 3,000 people attacked the
Italian Consulate, destroying the flag. Later they
looted some shops owned by Italians. In another
demonstration at Sebenico, the Italian Consul was
driven into his cellar by a mob which stormed the
Consulate. Counter demonstrations against the
Yugoslavians were promptly organized by Italians

on neighboring Italian territory. The Yugoslav

Consulate at Zara was demolished and the Consul

seriously injured, and the destruction of numerous

mercantile places owned by Yugoslavians followed.
All Italy became aroused over the demonstrations,
according to an Associated Press dispatch of Tues-

day from Rome. Premier Mussolini promised a
statement in the near future on the matter, and in
the meantime ordered the Italian Minister at Bel-
grade to demand satisfaction and the punishment of
those responsible. In reply, the Yugoslav Govern-
ment promised to make every effort to suppress fur-
ther anti-Italian outbreaks. The rioting spread,
however, with several severe clashes reported in the
capital itself between the authorities and mobs of
irate Yugoslavians, led by students. A second per-
emptory note from Italy demanding that anti-Italian
demonstrations cease reached the Belgrade Foreign
Office Thursday, and immediately the rioting broke
out afresh, with students erecting barricades in Bel-
grade's principal square. A dispatch to the New
York "Evening Post" reported that "the rioters
added cheers for Soviet Russia to imprecations
against Italy."
'London took the disturbances in the Balkans quite

calmly, according to dispatches, but in Paris a grow-
ing concern was evident. A real danger to the peace
between Italy and Yugoslavia was seen by French
officials in the continuation of anti-Italian demon-
strations, a Paris dispatch of May 30 to the New
York "Times" said. This report added that "though
the Voukitchevitch Government apparently is doing
everything possible to try to prevent these demon-
strations and is taking even more severe measures
against those who attacked various Italian Con-
sulates, it is feared here that the attitude of extrem-
ists may yet endanger the Government's position
and prevent ratification of the Nettuno treaties. In
an official statement issued to-day by the Yugoslav
Legation here it was emphasized that the relations
between the Governments of Belgrade and Rome re-
main entirely correct and that the demonstrations
which are taking place will not provoke any estrange-
ment."

Demonstrations of much the same order occurred
at Innsbruck, in the Austrian Tyrol, on May 24.
Feeling against Italy has run high in Austria in the
last months because of alleged Italian maltreatment
of the German minority in former Austrian terri-
tory taken over by Italy as a result of the world war.

Official protests were voiced in the Austrian Parlia-
ment in Vienna and Premier Mussolini, in turn,

made these the occasion for a strong denunciation

of Austria for trying to interfere in an affair which

concerned Italy alone. On the morning of May 24

the Italian flag flew from the flagstaff of the Italian

Consulate in Innsbruck in honor of Italy's declara-

tion of war against Austria thirteen years ago. A

great crowd gathered in resentment and tore the flag

down. The Government at Vienna tendered a for-

mal apology, to the Italian Charge d'Affaires on the

following day.

Some question was raised among Italians in the

past fortnight regarding the legality, or at least the
advisability, of Premier Benito Mussolini's action in
forcing his electoral reform law through the Italian
Senate. The law was approved by the Senate May 12
under the personal guidance of the Premier, who im-
proved the occasion by delivering a characteristic
tirade against the principles of democratic govern-
ment. Several Senators dared to inveigh against the
bill on the ground that it was unconstitutional, but
the majority overrode these appeals when exhorted
to do so by the Fascist leaders. The bill, which in-
vests certain Fascist guilds or corporations with the
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power of electing Deputies to Parliament, accord-
ingly was passed and sent to the King for signature.
Reports which filtered through to Paris last week
indicated that the Senate was not nearly so favor-
ably inclined toward the measure as earlier dis-
patches direct from Rome made it appear. Forty-six
Senators voted against the new election law, accord-
ing to a dispatch of May 22 from Edwin L. James,
Paris correspondent of the New York "Times."
Moreover, 100 additional Senators failed to attend
the session, despite summation by the Duce.
Among those who failed to appear was Count

Sforza, former Italian Foreign Minister, who is a
semi-voluntary exile from his country. "With the
immense majority of Italians, I am proud," Count
Sforza said, "that, by the side of the unavoidable
moral defections of these troubled moments, so im-
portant a number of my colleagues, among whom are
the highest names of intellectual Italy, should have
reasserted their faith in liberty with such admirable
courage." Others who failed to attend the meeting
included Marquis Imperiali, former Ambassador to
London. Marquis de la Toretta, former Ambassador
to Russia. Marquis Garroni, former Ambassador to
Turkey, and Signor Frassati, former Ambassador to
Berlin. Francesco Nitti, former Premier of Italy,
and now an exile in France, savagely attacked the
new election law on May 25. The law entirely dis-
regards the Constitution, Signor Nitti declared. "It
has abolished the Chamber," he added, "or, even
more serious than simply abolishing it, has trans-
formed it into a gathering of individuals not elected
by the Italian people, but named by the Fascist
Party."

A new treaty of alliance between Turkey and
Afghanistan was signed at Angora last Sunday,
bringing to a climax the visit of King Amanullah
and Queen Souriya, of Afghanistan, to the Turkish
capital. The terms of the new accord were not made
public, but it was understood in Angora, according
to an Associated Press dispatch of May 27, that the
existing treaties of friendship are strengthened
thereby. The Turkish Government engaged in fur-
ther treaty making activities Wednesday, when an
accord was signed with the Italian Government, at
the Chigi Palace in Rome. The treaty in this in-
stance was a five-year bilateral pact binding Italy
and Turkey to neutrality, arbitration and concilia-
tion. Premier Mussolini affixed his signature on
behalf of Rome, while the Turkish Minister to Italy,
Suad Bey, acted for Angora. The document was
understood to engage both States not to enter politi-
cal combinations likely to menace one or the other
of them, to be neutral in case of conflict of either
with a third party, and to resort to conciliatory
means of settlement in the event of differences be-
tween themselves. A protocol was attached provid-
ing the means of functioning of an arbitral tribunal
to adjust any differences.

A rapid succession of contradictory reports made
the actual situation in the Chinese theatre of war a
matter of conjecture early the present week, but later
dispatches indicated that the Southern advance on
Peking was once again in full swing. The armies of
the Kuomintang or Nationalist Party of China had
advanced to within 100 miles of the Northern capital
early last week under the leadership of Generals
Chiang Kai-shek, Feng Yu-hsiang and Yen Hsi-shan.

The fall of Peking and of Tientsin, its seaport, was
considered certain, and preparations were made by
foreign officials for the protection of their nationals
in the war zone. A sudden reversal was announced
in dispatches of May 24, leaving foreigners non-
plussed as to the actual state of affairs. The allegi-
ance of Feng Yu-hsiang to the Southern cause is
notoriously uncertain, and it was suspected in some
quarters that he had again effected one of his rapid
changes. Dispatches of last Saturday from Peking
stated that the Fengtien, or Northern forces, were
striking back successfully at the Southern armies
and had recaptured Paotingfu, key city on the Pek-
ing-Hankow railroad. Further reports on Monday
stated that the Southerners had resumed their attack
on Peking from a new direction and that Kalgan,
125 miles to the northwest of the capital, had fallen
before their attacks. "Both sides are making prepa-
rations for the onslaught before Peking," a dispatch
to the New York "Herald Tribune" said, "and it is
expected 500,000 men will be in action along a 200-
mile front." The real battle for the capital was
reported in progress by Tuesday, with the three
Southern Generals co-operating with uncommon per-
sistence and adroitness. Reports reaching London
Thursday stated that the fall of Peking was immi-
nent, and that Marshall Chang Tso-lin, the Northern
Dictator, had begun preparations for withdrawing
into his own Province of Manchuria, where fighting
has been forbidden by the Japanese Government in
an official ukase.
The probable early fall of Peking has again caused

serious attention to be given the problem of pro-
tecting the lives and property of foreigners in the
Peking and Tientsin areas. The United States Gov-
ernment, acting through United States Minister
John Van A. MacMurray, notified both Chinese fac-
tions on May 18 that lawless, uncontrolled elements
or armed forces cannot be permitted to come into
dangerous contact with American nationals in these
centers. Several thousands of Americans are con-
centrated in the foreign concessions at Tientsin, and
3,700 American marines are stationed there for their
protection. In addition, Japan has 5,000 men star
tioned there, Great Britain has 1,500, France 1,000,
and Italy 380. In case of necessity, these forces will
co-operate for the protection of the settlement, Lon-
don dispatches said.
Diplomatic representations between the Nanking

Nationalists and the Government of Japan were con-
tinued early this week. The opening of these nego-
tiations by the Tokio Government on May 18 caused
considerable excitement throughout China. A dis-
tinct warning was contained in this note, which
stated that the "Japanese Government possibly will
be constrained to take appropriate and effective
steps for the maintenance of peace and order in
Manchuria." This notification was construed by
the Nanking faction as indicating a probable inten-
tion to establish a Japanese protectorate in the three
Eastern provinces. Accordingly, the Nanking Gov-
ernment replied on May 29 that any steps in this
direction will be considered "interference in China's
domestic affairs and a flagrant violation of the prin-
ciple of respect for territorial sovereignty." The
note expressed resentment of Japan's intimation that
the Chinese are unable to handle the situation in
Manchuria, and asserted that "the Nationalist Gov-
ernment will take proper measures for the mainte-
nance of order, so that both Chinese and foreigners
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will enjoy full protection," and that "this responsi-
bility rests solely with the Nationalist Government."
Chinese resentment of Japan's actions is finding
more practical expression, meanwhile, in a wide-
spread boycott against Japanese goods and mer-
chants. A Shanghai dispatch of Tuesday to the New
York "Times" reported that the Chinese general

Chamber of Commerce has ordered all Japanese

goods now in stock to be sold within two months,
while forbidding the placing of further orders.

The Tsinanfu incident of May 3 also received fur-

ther elucidation this week, Japan addressing a for-

mal statement to the League of Nations regarding

both the occurrences at the Shantung capital and

her intentions in sending troops there. The review

of the event closely followed a previous Tokio War

Office statement, which indicated that the trouble

started when Chinese troops looted the dwelling of a

Japanese resident and maltreated a consular police-

man who tried to interfere. Serious fighting fol-

lowed, in which fourteen Japanese civilians were

killed. The hostilities continued until May 9 and

ended with a Japanese bombardment of Chinese po-

sitions within the walled city. "If it should be

thought," the statement said, "that the present de-

plorable incident would not have occurred but for

the dispatch of Japanese troops to Tsinan, such a

view would obviously be erroneous in the light of the

incidents at Hankow and Nanking, occasions on

which no foreign troops were present." Japanese
intentions in sending troops into the interior of

China were clearly set forth in the following state-

ment: "The present dispatch of the Japanese troops
is for no other purpose than to protect the lives and

property of Japanese residents, and implies nothing

approaching interference with the military opera-
tions of any of the Northern or Southern forces, and
troops will be withdrawn as soon as the necessity
for their continued presence ceases to exist, as was
announced by the Japanese Government at the time
they were dispatched."

The Russian Soviet Government is beginning to
encounter grave difficulties in its attempt to uphold
the foreign trade monopoly, which is generally
thought to be the last element of true Communist
doctrine that still characterizes it. The attempt to
nationalize the land was given, up in the very be-

ginning; the peasants simply would not hear of it.

The introduction of the New Economic Policy, which

occurred in Lenin's own regime, was the second

great step away from Communism. It was in effect

an admission that the Government could not run the

trade and industry of the country and that private

initiative was imperative if a breakdown was to be

avoided. These concessions caused the Government

to hold more firmly than ever to the foreign trade

monopoly, but late reports indicate that this also

is slowly crumbling. In order to exercise this mo-

nopoly, the Moscow regime collects grain from the

peasants and supplies them with merchandise in re-

turn. But the manufactured goods have been alto-

gether out of proportion in price when compared

with the price the peasants received for their grain,

and as a result, the latter preferred to turn their

stocks into vodka or simply to store them against
poor seasons. The three last seasons were very fav-

orable ones, however, and sufficient grain was col-
lected by the Government to insure continuance of
exports in return for merchandise imports.

An official report has now been issued on the

results of the grain collection program for the cur-

rent year and this, it appears, is anything but favor-

able. Commissar of Agriculture Kubiak issued the

report, according to a Moscow dispatch of Thursday
to the New York "Evening Post," and he states that
despite his best efforts the Government grain collec-
tion shows a deficit of 1,800,000 tons in the spring

program. "Kubiak's figures," the dispatch added,
"show how desperate is the Communist state's
struggle with the recalcitrant peasants. The latest
Soviet foreign trade reports show that as spring ad-
vanced grain exports virtually ceased. To meet
obligations the foreign trade monopoly diverted the
customary supplies of eggs, butter, smoked meats
and fish from the cities to export, and by straining
every resource and artificially stimulating petro-
elum shipments raised the total of exports during
the first five months of the current economic year—
October through February—to $125,000,000, against
$156,000,000 in the same period a year ago."

There have been no changes this week in discount
rates by any of the central banks of Europe. Rates
continue at 7% in Germany; 6% in Italy and Austria;
532% in Norway; 5% in Denmark and Madrid; 432%
in London, Belgium and Holland; 4% in Sweden, and
33/2% in France and Switzerland. In London open
market discounts are 3 13-16@% for short and

3%@3 15-16 for long bills, against 3 13-16@3 15-16%
for short and 4% for long on Friday of last week.
Money on call in London was 3 3-8% on Thursday,
but was 314% yesterday. At Paris, open market
discounts have advanced from 2/% to 234%, but
in Switzerland have declined from 3 5-16% to 33%.

The Bank of England's latest statement which
deals with the week ending May 30 shows a gain in
gold of £714,991, but an increase in notes in cir-
culation of £920,000; this resulted in a loss in reserve
of £205,000. The ratio of reserve to liabilities rose
from 41.27% last week to 41.73% this week. In
the corresponding period in 1927 the ratio was
28.53%. Public deposits increased £9,189,000, but
other deposits decreased £10,950,000. Loans on

government securities decreased £615,000, and loans
on other securities, £940,000. Gold holdings total

£162,902,473 as compared with £152,575,683 in

1927, and £148,771,191, two years ago (1926).
Notes in circulation aggregate £137,984,000 against

£136,346,070 and £140,982,000 in 1927 and 1926

respectively. The Banks official discount rate re-

mains at 432%. Below we furnish comparisons of the
various items of the Bank of England report for
five years.

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1928.
May 30.

1927.
June 1.

1926.
June 2.

1925.
June 3.

1924.
June 4.

Circulation b137.984,000 136,346,070 140,982,000 148,831,010 126,577,650

Public deposits  22,285,000 14,723,673 11.457,750 11,603,827 10,788,168
Other deposits  89,587,000 111,402,096 118,764,201 114,110,480 127,802,873

Goveram't securities 28,967,000 50,605,975 51,570,328 42,996,733 65,082,487
Other securities_ _ 53,984,000 57,320,124 68,895,771 73,110,130 69,932,877

Reserve notes dc coin 46,668.000 35.979.613 27,539,191 27.391,593 21.357.941

Coln and bullion. -a162,902,473 152,575,683 148,771,191 156,472,603 128,185,591

Proportion of reserve
to liabilities  41.73% 28.63% 21.14% 2131% 1551%

Bank rate  4.14% % 5% 5% 4%

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

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

In its report for the week ending May 30, the Bank
of France showed an increase in note circulation of
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199,334,000 francs, increasing the total of that item
to 59,194,742,500 francs, as against 52,328,040,630
francs last year and 53,389,506,180 francs in 1926.
Gold holdings in France showed a slight gain of 475
francs, but abroad available and non-available re-
mained unchanged. Trade advances dropped
32,075,000 francs, treasury deposits 31,244,000
francs, general deposits 1,630,478,000 francs, ad-
vances to the State, 900,000,000 francs, and divers
assets, 180,535,000 francs. Silver rose 4,000 francs
and bills discounted increased 750,242,000 francs.
Below we furnish a comparison of the various items
of the Bank's return for 3 years past.

BANE OF FRANCE'S COMPARATIVE STATEMENT.
Changes

for Week. May 30 1928.
Status as of
June 1 1927. June 2 1926.

Cold Holdings— Francs. Francs. Francs'. Francs.
In France Inc 475 3,678,542,543 3.682,507.441 3.684.172,826
Abroad—available_ Unchanged 462.771.478 1.406,549,4251 1,864,320,907
Abroad—non-avail Unchanged 1,401,549,429 462.776.4751

Total Inc 475 5,542,863,450 5,551,833,343 5,548.493,734
Silver Inc 4,000 342,949,668 344,530,717 335,208.788
Bills discounted Ino 750,242,000 2,821,922,304 2,643,659,451 5,713,510,772
Trade advances__ -Dec 32.075,000 1,815,490,335 1,630,401,846 2,315,940,352
Note circulation_ _Inc 199,334,000 59,194,742,500 52,328,040,630 53.389,506,180
Treasury deposita_Dec 31,244,000 148,914.320 30.014,058 7,692.108
General deposits- _Dec 1630,478000 8.881,735,229 10,230,993,808 3,105,541,632
Advances to State_Dee 900,000,000 21,700.000.000 27,100,000,000 36,900,000,000
Divers assets Dec 180,535,000 29,476,656,687 19,703,573.451 3,219,806,946

In its report for the third week of May, the Bank
of Germany showed a decrease. in note circulation of
465,541,000 marks, reducing the total to 3,821,567,000
marks as against 3,191,854,000 marks last year and
2,663,041,000 marks in 1926. Other daily maturing
obligations rose 211,570,000 marks, while other
liabilities fell off 12,484,000 marks. On the asset side
gold and bullion decreased 89,000 marks, advances
32,336,000 marks and other assets 12,676,000
marks. Deposits abroad and investments remained
unchanged at 85,626,000 marks and 94,004,000
marks respectively. Reserve in foreign currency rose
16,543,000 marks, bills of exchange and checks
48,776,000 marks, silver and other coin, 9,119,000
marks, and notes on other German banks, 4,125,000
marks. A comparison of the various items of the
Bank's return for the past 3 years is given below:

REICHSBANK'S COMPARATIVE STATEMENT.
Changes for

Week.
Assets— Reichstnarks.

May 23 1028. May 23 1927. May 22 1926.
Retchsmarks. Retchsmarks. Reichsmark:,

Gold and bullion Dee 89,000 2,040,707,000 1,816,469,000 1,491.861,000
Of which depos abr'd_ Unchanged 85,626.000 60,126,000 260,435,000
Res've in for'n curr_ _Inc 16,543,000 229,456,000 92,261,000 296,584,000
Bills of exch & checksInc 48,776,000 2,035,312,000 1,873.606,000 1.175,257,000
Silver and other colnIno 9,119.000 91,158,000 110,789,000 100.861,000
Notes onoth Get bits Inc 4,215,000 19,168,000 24,704,000 33,569,000
Advances Dec 32,336,000 27,405,000 20,076,000 7,788,000
Investments  Unchanged 94,004,000 92,889,000 89,022,000
Other Assets Dec. 12.676,000 553,730,000 485,707.000 769.059,000

Liabilities—
Notes in circulation_ _Dec 165,541,000 3,821,567,000 3,191,854,000 2,663,041,000
0th daily matur oblig Inc 211,570,000 675,111,000 728,633.000 715.914.000
Other liabilities Dec 12,484,000 195,707.000 229,873,000 225,173,000

The basically firm conditions in the New Y
money market have again been amply illustrate
week, with demand funds rising to 63/2% Mo
the highest figure reached since the summer of 1921.
Renewals were arranged at 6%, but a hardening
tendency set in when banks called $25,000,000, and
this was followed in the afternoon by the advance
to the high figure. Money flowed into the New York
market from all quarters, Tuesday, attracted by the
return on call loans, and the pressure became suffi-
cient late in the day to force a recession to 532 on
the Stock Exchange and to 53(70 in the street market.
After the holiday Wednesday, business was resumed
Thursday at 6%, with a scanty, supply of funds in
the street market at 534%. Withdrawals of $25„-
000,000 yesterday caused a further tightening, the
rate rising to 63/2% again. Time money, which has

been a better barometer of the market in the last
month or two than the more volatile demand funds,.
again reflected the firmness Thursday, when some'
funds were offered at 5%%. Brokers loans against.
stock and bond collateral as reported by the Federal
Reserve Bank of New York Thursday again showed
an advance for the week. The increase of $13,375,000
marked a resumption of the upward movement in
these loans which has continued almost in an
unbroken line since February of last year. The few
declines in the weekly statements have always been
succeeded by fresh advances, and the total of credit
now absorbed by these speculative loans is a matter
of genuine concern to informed observers.

Dealing in detail with the rates from day to day,
the renewal charge was 6% on each and every day
of the week, On new loans, there was an advance
on Monday to 63/2%, the highest figure recorded
for call loans since July 14 1921. This attracted
large supplies and on Tuesday some loans were
negotiated at 53/2%. On Thurdsay all loans were at
6%, including renewals. On Friday there was again
an advance to 63/2% on new loans. For time loans
rates have also risen. Early in the week the quo-
tation was still 53/2%, but on Thursday there was
an advance to 53/2@5/%, and on Friday the single
quotation of 5M% prevailed for all dates of maturity,
being the highest time loan rate since September 1923.
In the case of commercial paper names of choice
character maturing in four to six months are still
being quoted at 43-2@.4%%, with the bulk of the
paper going at 434%, and only very exceptional
names selling at 43/2%. For names less well known
the quotation remains at 4%@5%. For New
England mill paper the rate is 434%.

Rates for banks' and bankers' acceptances have
remained unchanged at the higher figures put into
effect two weeks ago. The posted rates of the Ac-
ceptance Council for prime banke.-s' acceptances eligi-
ble for purchase by the Federal Reserve banks con-
tinue at 4 bid and 4% asked for bills running 30
days and also for 60 and 90 days, 431.% bid and 4311%
asked for 120 days and 4/8% bid and 434% asked
for 150 and 180 days. Open market rates likewise
remain unchanged as follows:

SPOT DELIVERY,

—180 Days— —160 Days— —120 Dot—
Bid. Asked. Btd, Asked. Bid. Asked.

Prime eligible bills  434 Of 454 43( 4)( 454

—90 Days— —60 Days— —30 DOW-

Bid. Asked. Bid. Asked. Bid. Asked.

Prime eligible bills  434 4 434 4 434 4

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

The a. te. ate of the Acceptance Council for call
loa t acceptances was raised on Monday from

4% bl6

The Atlanta Federal Reserve Bank on May 25
increased its rediscount rate from 4% to 43'%,
effective May 26. The only banks at which the 4%
rate still prevails are the Federal Reserve Banks
of Kansas C:sy and San Francisco. 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 BANES ON ALL CLASSES

AND MATURITIES OF ELIGIBLE PAPER.

Federal Reserve Bank.
Rate in Effect
on Juno 1.

Data
Established.

Previous
Rate.

Boston  
New York 111 Apr. 20 1928

May IS 1928
4
4

Philadelphia 434 May 17 1928 4
Cleveland 454 May 25 1928 4
Richmond 454 Apr. 24 1928 4
Atlanta 434 May 26 1928 4
Chicago 434 Apr. 20 1928 4
Bt. Louis 4% Apr. 23 1928 4
Minneapolis 454 Apr. 25 1928 4
Kansas City 4 Feb. 10 1928 354
Dallas 414 May 7 1928 4
San Francisco 4 Feb. 4 1928 854
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Sterling exchange has been unusually dull this
week. On Saturday last and again on Monday the
London market, like most of the European markets,
was completely at a standstill owing to the Whit-
suntide holidays. On Wednesday there was no
market in New York owing to the shutdown for

Memorial Day. The Whitsuntide days were observed
at many centers besides London, as Monday was a
holiday in Austria, Belgium, Denmark, Finland,

France, Germany, Greece, Holland, Switzerland and

in the Scandinavian countries. The range for sterling

exchange this week has been from 4.87 13-16 to

4.88 1-16 for bankers sight, compared with a range of

4.87 25-32 to 4.88 last week. The range for cable

transfers has been from 4.88 5-16 to 4.88 15-32, com-

pared with 4.88 3-16 to 4.88% a week ago. Although

the market was extremely dull, the activity displayed

on Tuesday and Thursday showed very clearly that

in actual transactions sterling was able to command

the higher prices of the range. While the demand has

not been especially large, the supply on offer has been

even smaller than for a number of weeks. Month-end
buying of spot sterling was in evidence, but supply

was lacking. Future sterling was in better supply.

Although money rates in New York have been so

much higher, and for that matter were high through-

out May, the strength in sterling is taken to indicate

that there has been no important diminution in the

transfer of American funds to Europe. American

bankers' balances in London are not as large as they

were some weeks ago, but are held at about mini-

mum so that their withdrawal can hardly be expected;

however high money rates rule in New York. Since

the advance in bank acceptance rates and rates on

open market commercial paper here, American banks

have been buying fewer London bills. A certain

amount of foreign funds is being transferred from

London to New York, a fact which should militate

against the sterling price, but since it does not, the

indications are clear that American funds are going

abroad in considerable volume, and now tourist de-

mands greatly accelerate the flow of American funds

abroad. Furthermore, foreign holders of American

securities have been doing more or less selling, taking

advantage of the high prices prevailing on our stock

exchanges. Again, as stated here on several occa-

sions, the premium on sterling and the higher ex-

change rates on many of the other European centers

are due to a large extent to an immense volume of

dollar exchange available to London and other

markets and to a comparative scarcity of sterling.

The event of outstanding importance in foreign

exchange this week is the shipment of $15,000,000

gold to England by the National City Bank which

went on the Aquitania on Wednesday. This shipment

follows a similar one of $5,000,000 last week and

originates in a special transaction with the Midland

Bank, Ltd., of London. London advices state that the

gold will be sold ultimately to the Bank of England.

The rate of exchange does not justify the shipment

of gold to London, but the Midland Bank was in-

different to the cost and is believed to have arranged

the shipment in order to bring about an expansion

of the credit basis, as the Rt. Hon. Reginald Mc-

Kenna's answer to the Currency Amalgamation bill,

which failed to adopt his suggestion for reform of the

British currency system. If the Bank of England

takes no action toward neutralizing the effect of the

gold import by selling securities, and assuming that

the clearing banks take full advantage of the in-

crease of £4,000,000 in their cash reserves, the
transaction will allow them to increase their loans to
customers by £36,000,000 on the basis of a cash
ratio of 11%. London bankers are again discussing
the prospect of an early reduction in the Bank of
England rate. The London money and bill markets
eased on Wednesday following the large purchases
of gold by the Bank of England. This week the
Bank of England shows an increase in gold holdings
of £714,991. On Wednesday, the Bank of England
bought £522,000 in gold bars, and on Thursday the
Bank bought £200,000 in gold bars. At the Port
of New York the gold movement for the week May
24-May 30, as reported by the New York Federal
Reserve Bank consisted of imports of $28,000 from
Latin America and exports of $7,158,000, of which
$5,035,000 was shipped to England, $2,000,000 to
Italy, and $123,000 to miscellaneous points. This
is the first statement in many weeks by the New
York Federal Reserve which fails to show a gold
export to France. There was no Canadian move-
ment of gold either to or from the United States.
Montreal funds continue at a discount ranging this
week from A to 13-64. At a discount of 3-16 of
1% it would be profitable to import gold from
Canada, and traders look for a movement of this
kind unless the cessation of month-end offerings cause
a rally in exchange. A large part of the weakness in
Canadian, results from transfers of funds from the
Canadian centers to New York to take advantage
of the high money rates ruling on loans secured by
Stock Exchange collateral.

Referring to day-to-day rates, sterling on Saturday
last was extremely dull. Bankers sight was 4.87 15-16
@4.88 and cable transfers 4.88 5-16@4.88 7-16. On
Monday trading was again at a standstill owing to
Whitmonday holiday in London. Bankers sight was
4.87 13-16@4.88 and cable transfers 4.88 5-16@
4.88 13-32. On Tuesday the market was moderately
active and sterling reached a new high for the year.
The range was 4.87 27-32@4.88 1-16 for bankers
sight and 4.88%@4.88 15-32 for cable transfers. On
Wednesday there was no market in New York owing

to Memorial Day holiday. On Thursday strength
was renewed. Bankers sight was 4.8790@4.88 1-32,

and cable transfers were 4.88 11-32@4.88 7-16. On

Friday the market was again somewhat active. The

range was 4.87 29-32@4.88 1-32 for bankers sight and

4.88%@4.88 7-16 for cable transfers. Closing quota-

tions yesterday were 4.88 for demand and 4.88%

for cable transfers. Commercial sight bills finished

at 4.87%, 60-day bills at 4.84%, 90-day bills at

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

and 7-day grain bills at 4.871/g. Cotton and grain for

payment closed at 4.87%.

The Continental exchanges continue firm and, as

noted above, have been unusually dull this week

because of holiday interruptions. Interest continues

to center on the French franc owing, of course, to

the impending stabilization program. An official

denial was made in Paris on Wednesday of published

statements in Berlin and London to the effect that

the French Government had decided to hold up its

stablization plans in the face of the advice of Gover-

nor Moreau of the Bank of France that immediate

action is advisable. The Ministry of Finance also

authorized a denial that plans had been decided upon

for further eventual revalorization of the franc. The

situation remains as it was at the time of the election,
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with the same considerations in force. For the first
time in many weeks no gold movement from New
York to France was reported. Money continues
more abundant than ever in Paris and it is under-
stood that there is a large flow of funds from Paris to
New York seeking temporary investment. The' Wall
Street Journal" said on Friday: "Dow, Jones & Co.
estimated early in April, from Federal Reserve figures,
that Bank of France had an earmark at that time
between $100,000,000 and $124,000,000. For re-
mainder of April it withdrew $60,000,000 and bought
$27,000,000, bringing its holdings at end of April to
between $67,000,000 and $91,000,000. Since the
movement began last December, France has taken
$175,001,000 gold from this market, of which $25,-
000,000 was unearmarked metal; so its total purchases
of gold since it began to buy about a year ago have
been about $280,000,000, including that purchased
but not yet withdrawn. There is no indication as
yet that Bank of France purchases of gold are over,
though its metal reserves are ample to back its note
circulation after stabilization, whether a gold standard
or a gold exchange standard is inaugurated Traders
here state that duration of the gold buying movement
will probably depend upon the duration of the flow
of foreign capital into France. As long as Bank of
France has to buy foreign exchange to keep the franc
from rising above its pegged rate, it will probably
turn part of the foreign exchange purchased into metal
here. According to cables Thursday its present pur-
chases of foreign exchange are breaking all records
for volume." German marks continue in demand,
with no cessation but rather an acceleration of trans-
fers from New York to Berlin.

Italian lire also continue in demand at New York,
with large transfers of American funds for invest-
ment in Italian shares. This week $2,000,000 in
gold was shipped from New York to Italy. The
other Continental exchanges present no features of
special interest this week. All of them have been
ruling steady.
The London check rate on Paris closed at 124.02

on Friday of this week, against 124.02 on Friday of
last week. In New York sight bills on the French
centre finished at 3.93%, against 3.93 9-16 a week
ago; cable transfers at 3.93%, against 3.93 13-16,
and commercial sight bills at 3.933/g, against 3.933.
Antwerp belgas finished at 13.95 for checks and at
13.96 for cable transfers, as against 13.943/2 and
13.951A on Friday of last week. Final quotations for
Berlin marks were 23.93% for checks and at 23.943/
for cable transfers, in comparison with 23.94 and
23.95 a week earlier. Italian lire closed at 5.26%
for bankers' sight bills and at 5.273' for cable trans-
fers, as against 5.26% and 5.271% last week. Aus-
trian schillings have not changed from 141%. Ex-
change on Ozechoslovakia finished at 2.9615, against
2.9615; on Bucharest at 0.613/2, against 0.613%; on
Poland at 11.20, against 11.20, and on Finland at
2.52, against 2.52. Greek exchange closed at 1.303.I
for checks and at 1.303/ for cable transfers, against
1.30 and 1.303 a week ago.

The exchange on the countries neutral during the
war are without interest this week. They have all
been extremely dull and featureless as a result of the
practical cessation of trading for three days-last
Saturday, Monday and Wednesday. Holland guild-
ers have been more active than the other neutrals
and were inclined to sell off repeatedly. Neverthe-

less the ruling rate has been around 40.38 for cable
transfers, which is a high rate, considering that the
par of exchange is 40.20. The Scandinavian ex-
changes have been dull but firm. Norwegian ex-
change continues exceptionally stable owing to the
return to the gold standard. Norwegian ruled at
26.80 for cable transfers, which is exactly gold
parity. The Bank of Norway states that although
notes will now again be redeemed in gold coins, it is
to be assumed that not much coined gold will go into
circulation. The minimum value of the Bank's
notes are 5 kroner, while gold is not coined in lower
denominations than 10 kroner. There was prac-
tically no domestic circulation of gold coin before the
war, and up to May 10 a wholly insignificant amount
(about 100,000 kroner) of notes had been redeemed
in gold coins.

Bankers' sight on Amsterdam finished on Friday
at 40.363/2, against 40.353/ on Friday of last week;
cable transfers at 40.383/2, against 40.373/2, and com-
mercial sight bills at 40.33, against 40.32. Swiss
francs closed at 19.273 for bankers' sight bills and at
19.28 for cable transfers, in comparison with 1927 and
19.273% a week earlier. Copenhagen checks finished
at 26.85 and cable transfers at 26.86, against 26.83
and 26.84. Checks on Sweden closed at 26.84 and
cable transfers at 26.85, against 26.83 and 26.84,
while checks on Norway finished at 26.79 and cable
transfers at 26.80, against 26.79 and 26.80. Spanish
pesetas closed at 16.69 for checks and at 16.70 for
cable transfers, which compares with 16.73 and 16.74
a week earlier.

The South American exchanges continue dull and
steady. Argentine pesos have been an exception.
This week the peso sold down to 42.71, which places
the unit below the point at which gold can move
from New York to Argentina. The gold export point
cannot be fixed exactly because gold shipments of
recent months have been made at the instigation of
Argentine grain exporting firms rather than by banks,
and involve factors not present in banking shipments.
Argentine trade continues at a high level. Exports
in the first quarter reached 309,888,000 gold pesos
($.9648), against 290,384,000 in the corresponding
period last year. Imports have been stimulated,
however, by the prosperity of the past year, and for
the first two months this year totalled 152,636,000
gold pesos, against 123,807,000 last year. Money
rates in Buenos Aires are well below those of a year
ago. Loans to several South American countries
approximating $200,000,000 are expected to be
floated in the New York market within a short time.
Argentine paper pesos closed yesterday at 42.71 for
checks, as compared with 42.71 on Friday of last
week, and at 42.76 for cable transfers, against 42.76.
Brazilian milreis finished at 12.04 for checks and at
12.05 for cable transfers, against 12.04 and 12.05.
Chilean exchange closed at 12.21 for checks and at
12.22 for cable transfers, against 12.19 and 12.20,
and Peru at 4.01 for checks and at 4.02 for cable
transfers, against 4.01 and 4.02.

The Far Eastern exchanges ruled lower this week.
Japanese yen were little ,changed from a week ago
and were in somewhat better demand at various
centers, due probably to Chinese covering. Traders
say that a settlement of Japan's difficulties in China
should be followed by a sharp rally in exchange, as
the export season begins at about this time, and the
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removal of present uncertainties would stimulate
the conclusion of negotiations for Japanese corporate

financing now taking place here. The silver cur-

rencies have been particularly weak in comparison

with rates prevailing a week ago. This is considered

only a temporary reaction and may be due to the

uncertainties of the situation arising from the con-

flicting political and warring factions though it also in

part follows from the decline in the price of silver. It

may be taken for granted that China will continue

to import silver on a vast scale so long as the im-

portation of ordinary commodities is delayed, and

so long as the necessity remains to pay large bodies of

troops. In present circumstances it is believed that

the metal will be in considerable demand on Japanese

account, since the possession of ample supplies of

ready cash appears to be a useful weapon for con-

ducting warfare along Oriental lines. Closing quo-

tations for yen checks yesterday were 46.72@47,

against 46.55@469 on Friday of last week; Hong

Kong closed at 513/2, against 51%@52M; Shanghai

at 67%@683, against 69@69%; Manila at 49 9-16,

against 49 9-16; Singapore at 563/2@56%, against

563/2@56%; Bombay at 363%, against 36%, and

Calcutta at 369, against 36%.

Pursuant to the requirements of Section 522 of

the Tariff Act of 1922, the Federal Reserve Bank is

now certifying daily to the Secretary of the 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 26 1928 TO JUNE 1 1928, INCLUSIVE.

Country and Monetar
Noon Buying Rate for Cable transfers to New York,

Value in United States Money.

May 26.May 28.May 29.May 30.May 31 June I.

EUROPE- S S S $ $ S

Austria, schilling____ .140747 .140668 .140700 .140723 .140655

Belgium. belga .139553 .139547 .139538 .139560 .139570

Bulgaria, ley 007236 .007195 .007181 .007234 .007190

Czechoslovakia. kron .029628 .029626 .029625 .029626 .029626
Denmark, krone .268357 .268342 .268338 .268385 .268462
England, pound ster

ling 4.883423 4.883366 4.883437 4.883707 4.883607
Finland, markka 025190 .025169 .025176 .025175 .025173
France. franc .039374 .039371 .039374 .039375 .039375
Germany, relchsmark .239466 .239473 .239475 .239414 .239400
Greece, drachma .013031 .013020 .013028 .013027 .013016
Holland, guilder .403678 .403670 .403898 .403702 .403788
Hungary, pengo 174600 .174587 .174564 .174573 .174567
Italy. lira .052695 .052695 .052696 .052698 .052698
Norway, krone .267945 .267925 .267942 .267964 .267991
Poland, zloty .112037 .112132 J12102 .112091 .112088
Portugal. escudo .042665 .042304 .042265 .042465 .042518
Rumania, leu 008204 .006189 .006190 .006191 .006174
Spain, peseta .167338 .167342 .167332 .167095 A67173
Sweden, krona .268388 .268363 .268373 .268400 .268443
Switzerland. franc__ _ .192732 .192742 .192749 HOLI- J92748 .192745
Yugoslavia. dinar-- - .017610 .017607 .017606 DAY .017605 .017605
ASIA-

China-
Chefoo tael .705416 .696250 .709583 .678750 .693333
Hankow tael .698750 .697083 .703750 .682083 .690000
Shanghai tael .685000 .683571 .688750 .670357 .677321
Tientsin tael 725000 .723333 .727083 .701666 .710000
Hong Kong dollar .515089 .51.5446 .515892 .510000 .512232
Mexican dollar- - - - .488750 .490250 .495625 .482500 .485500
Tientsin or Peiyang

dollar .481250 .488333 .495416 .482083 .484583

Yuan dollar .476250 .485000 .492083 .478750 .481250

India. rupee .365850 .365900 .365812 .365950 .365834

Wan. Yen 486100 .465475 .465875 .466530 .466863
3ingapore(S.S.)dollar. .561250 .561250 .561250 .561250 .561458

NORTH AMER.-
"..lanada. dollar .998580 .998411 .998185 .998155 .998025

Dubs. Peee .999312 .999750 .999718 1.000000 1.000062

14exico. Peso 484125 .483916 .481666 .480833 .479833

gewfoundland, dollar. .996093 .996031 .995531 .995750 .995562

SOUTH AMER.-
krgentina. Peso (gold) .971964 .971634 .971544 .971488 .971239

Mull, milreis .120333 .120300 .120309 .120290 .120290

Mlle, peso 121855 .121854 .121955 .121957 .121956

Jruguay, peso 
"....1"....hIa rte.!, 

1.026923
981600

1.026923
.981600

1.027107
.981600

1.025523
.981600

1.025273
.981600

Owing to a marked disinclination on the part of

two or three leading institutions among the New

York Clearing House banks to keep up compiling the

figures for us, we find ourselves obliged to discon-

tinue the publication of the table we have been giv-

ing for so many years showing the shipments and

receipts of currency to and from the interior.

As the Sub-Treasury was taken over by the Fed-

eral Reserve Bank on Dec. 6 1920, it is also no longer
possible to show the effect of Government operations
in the Clearing House institutions. The Federal
Reserve Bank of New York was creditor at the Clear-
ing House each day as follows:
DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK

AT CLEARING HOUSE.

Saturday, Monday, Tuesday, Wedriestry, Thursday Friday, Aggregate
May 26. May 28. May 29. May 30. May 31. June 1. for Week.

S S $ 3 S S E
89,010,000 114,00,0011 125.000.000 Holiday 135,00.000 118.000.00 Cr. 592,000,000

Note.-The foregoing heavy credits reflect the huge mass of checks which come
to the New York Reserve bank from all parts of the country in the operation of
the Federal Reserve System's par collection scheme. These large credit balances,
however, reflect only a part of he Reserve Bank's operations with the Clearing
House institutions, as only the items payable in New York City are re0esented in
the daily balances. The large volume of checks on institutions located outside of
New York are not accounted for in arriving at these balances, as such checks do
not pass through the Clearing House but are deposited with the Federal Reserve
Bank for collection for the account of the local Clearing House banks.

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

Banks of
May 31 1928. May 311927.

Gokt. Total. Gold. Silver. Total.

£ £
England._ 162.902,473  162,902.473 152.575,683   152.575,683
France a-- 147.137.702 13.717.826160,855,528147,300,268 13.760,000161,060,268
Germany 97,754,0 e994,61 98,748,650 87,367,000 994, 88.361,600
Spain..__ 104,317, I I I 28,043,1. 132,360.000103,890,000 28,055, 131,945,000
Italy 51.203, I I I   5i, 203,.I 46,138,000 2,983, I I I 50.121,000
Netherl'ds 36,262,000 2.085.'II 38,347,0 Ii 34,105000 2,312. I I I 36.417.000
Nat. Belg_ 22,053,000 1,248,000 23,301,000 18,292,000 1,160,000 19.452,000
Switzerrd. 17,600.00 2,395,000 19.995, 18.371, I I I 2,862, 21,233.000
Sweden__ 12,875,000  12.875,111 12,329,   12,329,000
Denmark _ 10,105. 623,''. 10,728,111 10,706,00' 762 11.468.000
Norway.. 8,171, 8.171,11 8,180. I I 8.180,000

Total week870.380,22 49,106,426719,486.6M 639,253.951 53,888,600693,142,551
Prey. week669.561,66 49,054,426718,616,091639.784.30 53.968,600693,752.908

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.

The Balance of American International
Payments.

The report on "The Balance of International Pay-
ments of the United States for 1927," prepared by
Dr. Ray Ovid Hall of the Bureau of Foreign and Do-
mestic Commerce and released to the press on Mon-
day, marks a considerable advance over the report
for 1926 in the range and detailed accuracy of its
statistical exhibits. Dr. Julius Klein, .the Director
of the Bureau, calls attention in his introduction to
the inclusion in the present report, the sixth in a
consecutive annual series, of a more detailed calcu-
lation of tourist expenses, the second largest "invisi-
ble" item in the American international balance, of
additional information regarding immigrant remit-
tances and new data on foreign investments in the
United States. In addition, four items--,bunkerage,
earnings of American vessels, sales and purchases
of vessels, and cablegram and radiogram charges,
hitherto estimated, are given for the first time as
"statistically compiled items," and four other items
-"changes in gold earmarked for foreign account,
consular invoice fees, expenditures for diplomatic
representation, and patent and trade-mark transac-
tions"-are new.
The importance of such a detailed study as this

for an understanding of the international trade po-
sition of the United States is appropriately empha-
sized by Dr. Klein, and by Secretary Hoover who
contributes a foreword. "Our international turn-
over last year," says Dr. Klein, "was approximately
$19,200,000,000, so our per capita foreign dealings
amounted to about $152. Any analysis of this turn-
over, such as the present one, raises all the implica-
tions of our trade balance, our stupendous under-
writing of foreign securities (about $5,000,000
daily), the war-debt receipts, the problems of our
merchant marine, the recent large gold shipments,
and our new status in international banking. . . .

Last year we sold to customers abroad about $4,500,.
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000,000 worth of commodities. The aggregate profit

thereon and the productive employment created by

those sales are among the very bases of our national

welfare."
Secretary Hoover, commenting upon the "further

refinement" of the survey, making it "no longer ne-
cessary to admit a possible margin of $100,000,000
of error in computation of any 'current' item," in-
stances as an example the fact that "foreign invest-
ments made by Americans during 1927 have the ap-
parent total of $1,976,000,000. Scrutiny shows that
this sum does not represent our net export of capi-
tal by a very large measure. It must first be re-
duced by $328,000,000 for refunding, commissions
and discounts. At the same time foreign individu-
als and Governments repaid on private capital ac-
count for loans previously Obtained here, or made
new investments in the United States, in the huge
sum of $977,000,000, so that the net total of capital
exported was only about $671,000,000. Another of
the important disclosures from this study is the
fact that the capacity of foreign people to purchase
American goods, or to repay obligations to the
United States, is enhanced by the sum of approxi-
mately $900,000,000 through the $617,000,000 ex-
pended by our tourists abroad, the $206,000,000 re-
mitted by immigrants in the United States to their
relatives at home, the $43,000,000 of American chari-
table contributions to foreign countries, and our
payments to other countries of $22,000,000 for
freight. These sums almost exactly offset the net
amount paid to us by foreigners for interest on their
private debts and upon their war debts to our Gov-
ernment."
Dr. Hall's study is an exhaustive examination of

all the items of international payments, both visi-
ble and invisible, regarding Which accurate statis-
tical information could be obtained, or about which,
in the absence of reliable statistics, reasonably accu-
rate estimates could be made. Under the general
heading "Commodity Trade" are set down the ex-
ports (credits) and imports (debits) of merchan-
dise, silver, bunker coal and oil sales, ship chandling,
ship repairs and tonnage dues, sales of vessels, un-
recorded parcel-post shipments, and other merchan-
dise adjustments on the debit side. The totals under
this head for 1927 are $5,037,000,000 exports and $4,-
489,000,000 imports, leaving a credit balance of
$548,000,000, or $282,000,000 more than for 1926.
The large group headed "Miscellaneous Items" in-

cludes freight payments and receipts, tourist ex-
penditures (Canada, Mexico and overseas), ocean-
borne passenger traffic ("largely a deduction from
American tourist expenditures"), yields of long-term
private investments and short-term interest and com-
missions, immigrant remittances, and war-debt re-
ceipts of the Treasury on account of both principal
and interest; other Government receipts, Govern-
ment payments, and foreign representation here;
charitable and missionary contributions, motion-
picture royalties, insurance transactions, and minor
items of imports of Canadian electric power, for-
eign subscriptions to the American press, patents
and copyright sales and royalties, American adver-
tising abroad, and cablegrams, radiograms and tele-
phone service. The totals here, added to the totals
of "Commodity Trade," show exports of $6,711,000,-
000 and imports of $6,212,000,000 for 1927, with a
credit balance of $499,000,000, or $368,000,000 more
than for the previous year.

To these two major categories are to be added the
movements of private long-term capital, represented
by credit or debit items of new American invest-
ments abroad, new foreign investments in the United
States, and changes in previous investments of each
of these classes. The totals of these items, for 1927,
are $2,014,000,000 of exports and $2,685,000,000 of
imports, leaving an estimated "net export of capi-
tal," as the report calls it, of $671,000,000 on the
debit side, or $67,000,000 more than in 1926. Un-
funded items, representing the net change in inter-
national banking accounts as revealed by a question-
naire, do not appear in the statistics for 1927, where-
as in 1926 they showed an export or credit balance

of $359,000,000. "Pure cash items" of gold and '
changes in ear-marked gold total $390,000,000 of ex-
ports and $224,000,000 of imports, with a credit bal-
ance of $166,000,000, or $238,000,000 in excess of the
credit balance in 1926. The grand total of all items
shows exports of $9,115,000,000 and imports of $9,-
121,000,000, an apparent debit balance of $6,000,000.
This final figure, however, it is pointed out in the
report, is a "discrepancy due to errors and omis-

sions. Total errors would probably be much great-

er, since errors tend to offset one another."

What Dr. Hall has to say about the war-debt pay-

ments will be, to many persons, one of the most im-

portant parts of this report. Referring to the fear

that these payments "would have to be received in

imported merchandise in quantities that would

swamp domestic production," Dr. Hall points out
that "last year's war-debt receipts were about $200,-

000,000 (slightly less than half the maximum an-
nuity of about $415,000,000 which will be reached

nearly 60 years hence), while our receipts from for-
eigners during 1927 totaled about $9,000,000,000."
He then quotes the following from the 1926 survey:
"There has been much loose reasoning as to the' in-
fluence of the war-debt receipts upon our merchan-
dise trade. It is a serious error to say that the debt-
or nations can pay us only by shipping us merchan-
dise. Our war-debt receipts are an invisible export.
As such they tend to detract from all our other ex-
ports—including not only merchandise exports but
invisibles—as well as to promote every import,
whether visible or invisible. The numerous invisi-
bles will absorb a large part of the influence of the
debt receipts, and reduction in our merchandise ex-
ports may absorb even more. No great increase in

merchandise imports is thus to be expected as the
result of debt receipts, and a part of such increase
would be in non-competitive goods on the free list.

. . . A nation is not impoverished by receiving

wealth."
The survey closes with some interesting general

observations on the "purpose and method of bal-

ances of payments," and the need of precision in the

use of terms descriptive of certain international

trade operations or conditions. The visible items

of American foreign trade, it is pointed out, are but
three in number—merchandise, silver and gold. As
many countries "count silver as merchandise," the
number of items, as to those countries, is reduced
to two. The number of invisible items, on the other
hand, ranges from about twenty to more than fifty.
according to the method of computation. It appears •
to be necessary, for statistical purposes, to "assume
that merchandise exports and imports, as well as
the several minor items, are exclusively cash trans-
actions," but the assumption does not hold in the
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case of such a condition as the industrial depres- less dependent now than it ever was! Third, there
sion of 1920-21, when "'frozen' credits in our for- always has been a business recession during the cam-
eign trade ran into the hundreds of millions," nor paign. But, fourth, since 1904 these recessions have
with the "bad and compromised debts and losses on had no justifiable grounds in the political issues
unfortunate consignments" which "also figured of the campaigns." (He shows the influences of the
heavily in those years." If the invisible export item "money question" and the "Grange" and "Alliance"
of war-debt receipts "reduces the purchasing power and other farmers' theories when made political is-
of the taxpayers of the debtor nations and thereby sues.) Fifth, there seems to be a tradition that busi-
reduces our export of merchandise, there is a 'de- ness must be bad in election years. Sixth, there is
tractive' influence by one export item upon a sec- no valid reason for sticking to this tradition now.
ond export item (merchandise). If the large say- Seventh, sometimes political campaign talk—as in
ings to American taxpayers resulting from these 1904—can cause a business reaction for which there
Treasury receipts be devoted either to increasing our is no excuse. Eighth, and last, sensible men should
merchandise imports or our invisible imports . . . not pay attention to this sort of campaign talk, but
there is a large 'promotive' influence by one export should study business conditions on a purely busi-
item upon several export, items." The terms "de- ness basis, just as they do in non-election years."
tractive" and "promotive," as here used, are appar- . . . "I think that covers the ground," said Colo-
ently regarded by Dr. Hall as useful additions to the nel Ayers. "There is an old phrase to the effect
terminology of the subject. that 'business is business.' We need to get rid of the
"Certain important classes of international eco- idea that 'business is politics'."

nomic transactions," the report continues, "do not, "But are there no political issues, likely to come
and should not, enter our balances of payments. up during this campaign, which may have an effect
During the war, and afterward, our Government on business?" I asked. "Well," he replied, "let's see
loaned enormous sums to certain of the former as- what issues are likely to be discussed. Probably pro-
sociated Powers. These loan transactions would hibition; but that won't affect business in the least.
have appeared in our international balance of pay- Religion? No connection whatever with business.
ments at the face value of the cash made available Government ownership? A dead issue at present.
to those Powers, had balances of payments been Government supervision of public utilities? Yes,
compiled to cover those years. Later, by the debt- that is a possibility in which the utilities themselves
funding treaties, the obligations of the debtor na- are interested; but it is not vital to business as a
tions were scaled down, on a present-worth basis, to whole" . . . "Some form of aid to merchant
about half their amount on the dates of funding. shipping? That is something which we have now
The debt-funding transactions, involving a foreign and which needs modification. If we get it, my
property loss of some $5,000,000,000, were properly belief is that we shall be better off. And if we
excluded from the balances of payments; they were don't get it, we shall be no worse off than we are
not cash transactions." So with the "appreciation now." . . . "Agricultural relief? I concede
and depreciation of private American investments that this issue does hive a definite bearing on busi-
abro'ad and of foreign investments in the United ness. But I don't see any reason for getting panicky
States," the taking over of foreign assets by the about it at present." . . . "As a matter of fact,
Alien Property Custodian, or the exchange by a for- there probably will be no real conflict on important
eign inventor of valuable textile patent rights for issues. And so far as businese is concerned, I don't
stock in an American corporation. think the election is of great importance."

Finally, the balance of payments, it is insisted, "One interesting thing in connection with the sub-
is neither a "national balance sheet" nor a "na- ject is this: Business has an exaggerated aversion
tional income account." It has "nothing to do with to change of any kind—even to a change which later
assets and liabilities at a given date; it covers a pe- proves to be an improvement."
nod of time." It is not a profit and loss statement, There is nothing startling about this opinion and
although it might under certain conditions take on prediction. Several of our political writers take
the character of such a statement to a limited ex- the same view. They foresee a very tame election;
tent, because "there is absolutely no way to ascer- a smaller vote than usual, through indifference; and
tam n from a balance of payments how much a na- little choice between the two probable candidates.
tion gained or lost from its international inter- The terrible bogey of "corruption" in office has been
course." There will doubtless be criticism of such practically discounted by the result in the California
definitions and reservations, as of the treatment ac- primary. And there seems to be nothing at all to
corded to particular items in classification or anal- get excited about. Of course, if the long awaited
ysis, but differences of opinion at these points will "smash" should come in "stocks," the effect must be
not obscure the high value of the report as an able felt and there might be another story to tell, for
piece of financial inquiry and exposition. when you have become accustomed to living in a

house of cards and it suddenly tumbles down about
you the winds of fate will blow upon you and you
cannot help becoming alarmed. But this is really
business and not politics—save that the issues may
change suddenly during the campaign as a conse-
quence. Perhaps, however, and we do not know,
there yet may be real issues advanced by the plat-
forms. Only, and it is a curious circumstance, on
questions like States' Rights and Bureaucracy, the
parties are practically of one mind, and parties are
aroused by sharp opposition. There must be some
impending dire evil or disaster to bring the changes

Prosperity and the Presidential Year.

Leonard P. Ayres, Vice-President of the Cleve-

land Trust Company, has been recently interviewed
by Keene Sumner, and the result is published in the
current June number of the "American Magazine."
Colonel Ayers recites at length the reasons why busi-
ness and politics are "divorced." We transcribe his
conclusions which are as follows: "What conclu-
sions are to be drawn from all this evidence?" "The
first one is this: Business never was as dependent
on politics as people thought it was. Second, it is
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on. Even should the "smash" come in inflated
stock prices the deflation would be too late to reach

the voters as a political question. And yet it is not
sure. A panic so far as money is concerned seems
impossible, but a depression might come on so sud-
den as to amount to a panic. But what party could
make capital in the midst of a campaign out of such
a disaster? We think it is true as Colonel Ayers
avers, business and politics are "divorced."
Even "farm relief" is wholly, at present, a politi-

cal, not a business matter. For whether or not re-
lief shall come, the plows will follow the furrows,
the crops will mature and be harvested, and the bal-
lots in November cannot change the prices. There
is an essential separation between business and poli-
tics that cannot be changed. Tempestuous election
years come and go, and the necessary production, ex-
change and consumption go on as of yore. Only, and
this is the crux of the thing, we allow ourselves to
be wheedled by the politicians into the belief that
government through its ministerial service is the
Great Provider, that law is the cure-all, and thus
we magnify the politician into a savior. And being
a politician, and not a statesman, he is not averse
to posing as benefactor. And what we should ex-
tract from a tame campaign is the fact that, since we
are indifferent, we are really asking for little legis-
lation in the future, no matter which party wins.
Only, when Executive and Legislative divisions are
at loggerheads are we roused from our apathy, and
then only so long as the contest continues.
Someone has sent out an S 0 S call for a campaign

war cry, a shibboleth, a catch-phrase, to sound
through the land, for each of the parties. And here
we have a curious phenomenon of our elections. It
was so in the "free silver" days—the cross of gold
and crown of thorns. It was so in the "full dinner
pail" days. Issues now as dead as Marley's ghost!
And now since it is predicted that the radio will do
full service, the work of the spell-binder will be
tamed down to the excitement of a "movie-tone"
picture show. Perhaps out of it all there will come
more reflection and sounder voting. But we find
herein abundant proof that business and politics are
separate and apart, for business must go on what-
ever be the campaign battle cry. There are mouths
to feed. There are clothes to be spun. There is shel-
ter to be provided. Nor politics, nor government,
nor law, nor court, nor party, nor President, can do
these things. If it cannot be now in the germinal
period of the campaign, can it be in the harvest of
Congressional action to come?
But just as the "smash" might come in mid-sum-

mer, so the crops might fail, and then relief bills and
campaign cries would fall into irretrievable ruin.
And a campaign, therefore, devoid of the torch's
flare and the sounding brass of the stump, may not
be amiss once in a blue moon. Anything that will
cure us of our obsession that government is the ar-
biter of human destiny will be a salutary lesson. Any
thing that will turn business into politics and poli-
tics out of business can not be amiss. Business into
politics would lead the latter into administrative ef-
ficiency and show the benefits of that rule which lies
lightly on the people, reduces taxes, sets free initia-
tive and enterprise, and relieves campaigns and elec-
tions of their remaining terrors. And politics out of
business would do the same thing, for when the inter-
loper disappears the owner and operator has his
chance.

The Senate Investigation of Chain Stores.

We talk a great deal, among ourselves, of indi-
vidualism and human rights. We are often con-
cerned over the "future of democracy." There are
some who are alarmed over the increasing domina-
tion of government. And many fear the insidious
encroachments of bureaucracy. These are abstract

questions. Turning to economics, other and theo-

retic matters engage us. On the one hand competi-

tion, on the other co-operation. Shall we throw the

throttle open and let business take its own course?

Shall we undertake, through government, to super-

vise, regulate, control, industry? Now it is just at

this point that sooner or later we must come to

some definite decision. Because there is no middle

ground.
As we have ourselves often tried to show, there

is, ultimately, no regulation without control and no
control without ownership. Most persons do not
seem to see this main fact in its broad bearing. And
until we fix a foundation on which to build we can-
not make laws intelligently, and all our prepara-

tions therefor are of no avail. Certain industries

and combinations grow up under the natural exer-

cise of the right of initiative and enterprise. Shall

this form of individualism be restricted or left free

to work out its own destiny? Shall the principle

urging our mastery of this problem be that of com-

petition or co-operation?
Now, until we settle these problems, our "investi-

gations," whether by industrial or governmental

bodies, are in vain! If industry as a whole is con-

tent to stand upon competition, then let it be so.

If it is determined to stand upon co-operation (a

forced form of alliance, either through government

or through popular alliances in the form of com-
munes), then upon this basis the issues involved
must be studied and adjusted. But some objective
as the result of an accepted principle, there must
be. Taking up one phase of business and threshing
it out in public by any agency is futile unless a
course is determined from a fixed standard or start-
ing point. So that first we must have the freedom
of natural competition or we must have the co-oper-
ation of the commune. And second we must main-
tain natural rights or surrender them to govern-
ment.
For ourselves we are satisfied with natural com-

petition, believing that the free initiative and enter-
prise of individuals works in the end the greatest
good to the greatest number which is the highest
form of co-operation. And this we have essayed to
show on many occasions. Believing this, we see in
appeal to government for regulation and control a
denial of human rights and a stultification of the
principles embodied in our constitution.

Therefore, if in our republican form there is no
place for ownership, there is no place for control.
And regulation, be it remembered, is far and away
beyond the ministerial supervision which may be
delegated to government as servant. Now, unless
we investigate the growth and conduct of business
with a view to control ownership, unless we are de-
termined to fashion it by artificial power so that
co-operation of communistic form shall supersede
free individualistic competition, all our work is
worthless. And yet we have so formed the habit of
appeal to government that without any purpose
other than making a law to regulate, control or own,
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we create agencies to investigate and make laws to
interfere. We are unconsciously destroying our
form of government and we are carelessly curtail-
ing human rights. Let a complaint arise in the
"misty mid region" of socialistic theory and our
Congress takes it upon itself to "investigate." In
doing so it responds to the clamor and the crowd.
It may believe that this is its highest duty, but the
duty of making laws is the duty of inking political
laws, laws for general guidance of citizens in their
relations to government and to each other under
republican-democratic delegated rule as guaranteed
by the charter-contract of a constitution, and not
laws to fit abstract or academic theories of human
relations.
What do we see? At the present session of Con-

gress the passage of resolutions providing for a
dozen or more Committees to "investigate," among
them one to investigate Chain Stores. Why the Sen-
ate rather than the House, and why either? On the
ground that these specific laws of regulation or con-
trol are needed? What considerable body of citi-
zens asked for them? In the case of chain stores,
we are informed that the Retail Grocers' Association
is "behind" the resolution. Does the Senate, and
in this case it is the Senate, lend ear to these inde-
pendent single retailers associated together for pro-
tection? Would it lend ear to the Chain Stores
were they to ask an investigation of the practices of
the Retailers' Association, and why? Why become
an unconscious advocate of either? Why investi-
gate at all? Why hunt the earth over for some op-
portunity to make a new law? Why feed the anti-
democracy of bureaucracy? Why undertake to de-
fine, limit, guaranty, competition or co-operation,
and put the Chain Stores in one or the other cate-
gory? And if not for an object clearly understood,
why call witnesses and try the case. The Senate
by these very industrial investigations assumes that
it has the power and the duty to regulate and con-
trol the business of the country. And every such in-
vestigation acknowledges the supremacy of social-
ism and the commune as an inspiration and direc-
tion of and for government. Where is the mandate
under our republican representative form of govern-
ment? Where is the delegation of power to choose
between competition and co-operation? Why plunge
into the turmoil of business and try to still the tem-
pest without a single basic principle to stand
upon?
We hear much of co-operative associations. The

farmers want "co-operative marketing associations"
but they want them sponsored and supported by a
Federal Government of delegated, limited powers.
Is there not a principle of independent co-operation
in Chain Stores? Why, ostensibly, see something
sinister in their appearance, and at the same time
advocate farmers' co-operatives all linked to-gether
and sustained by Government wherein all competi-
tion shall disappear? Competition, free, in retail
groceries and co-operation, chained, in farm prod-
ucts. And neither one nor the other within the
Constitutional prerogative of Congress!
What have we? A single body of the legislative

branch or division of a strictly limited government
assuming the duty of regulating business without
knowing whether natural rights demand competi-
tion or co-operation, without espousing bureaucracy
or defending democracy. To this end have we come.
To this destiny have we drifted. When in the course

•of events the people call for a law, when one is intro-
duced, then there may be an "investigation," the
first duty of which ought to be to ascertain whether
it conforms to our conception of government. And
then, who may say that the requirements of business,
which in fact makes its own laws out of right and
experience, is a subject with which a legislative
body is competent to deal?
To-day it is Chain Stores, to-morrow it may be

bus lines. But no, competition is right between
railroads and automobiles, and wrong between inde-
pendent retail grocers and monopolistic chains, and
between warehouse companies and farmers' co-oper-
atives. And no one knows "which is which." There
is such a thing as competition between co-operatives.
And there is such a thing as co-operation between
competitors. How does government distinguish be-
tween the two? Where did it get the knowledge
and who gave it the power? And is the Senate of
the United States the sole arbiter of our industrial,
commercial and financial destiny? Why not the
legislatures of the States, and why either?

Chain Stores are a recent growth. They are al-
most uniformly prosperous. How can they be un-
less the people patronize them? And will the peo-
ple patronize that which does not serve them best?
To this paper they are of no personal importance.
But neither are the shoemakers who use rented ma-
chinery. Why not investigate these in the interest
of the cobblers now, shall we say alas, almost ex-
tinct? Where will Senatorial investigations stop?
When this era of Senatorial investigation has

run its lurid course who will look back and say the
effort was meticulous and complete. Behold the day
of freedom when merchant competed with merchant
and combinations were not allowed. True, it was as
era when there was a cry for co-operatives, but
somehow they could not be reconciled without em-
bracing combinations, and in this dilemma the Sen-
ate of the United States left much undone. No
sooner was one investigation started than another
dire plot was discovered. And in course of time the
investigations were investigated, and found want-
ing!

The New Imperialism.
Imperialism as it exists to-day is an achievement

of the modern world. The conception of empire
building is on a more elaborate scale and with more
real attainments than any of the military conquests
of the past. It embraces every human interest, pros-
perity, food, security, industry, government, all that
enters into economics and civilization, and it is in
possession.
When we are told that more than half the world's

land surface and over a billion human beings are in-
cluded in the colonies and "backward countries"
dominated by a few imperialistic nations, that every
woman and child in Great Britain for instance, has
10 colonial subjects, black, brown and yellow; that
for every acre in France there are 200 in the French
colonies and protectorates; that Italy is one-sixth
as large as her colonies, Portugal one-third, Belgium
one-eightieth, it is seen how great is the area con-
trolled. Since the war this control has become a de-
mand. The French Republic has won nearly 5,000,-
000 square miles and Italy almost 1,000,000. Ger-
many lost in the war 1,000,000 which she held in
Africa and the East Indies. Britain in the last 50
years acquired 4,000,000; and to-day the great pow-
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era are seeking territory everywhere. A single docu-
ment signed in Europe affects the destinies of little-
regarded peoples in all quarters of the earth. Un-
derneath run the strong currents of imperialism
which may carry the world into war. Hitherto such
wars have borne the brand of individuals expressing
their ambition and power; to-day they spring out
of international rivalry. In 1918, for example, the
Paris Conference subjected the colonies and Near
Eastern territories to mandates, distributed among
the Allies in accordance with secret treaties. We
have in fact entered upon a period of intensified
eeonomic competition becoming ever more acute be-
cause most of the backward races have been appro-
priated.
This is the view of the existing situation set forth

in the new book Internationalism and World Poli-
ties by Professor Parker T. Moon of Columbia Uni-
versity, published by Macmillan. The justification
of this late form of a world-mastering political pol-
icy is traced in diverse lines of development. The
change of mind in the creed of a controlling group,
mercantile or political, but anti-imperialistic, gave
place to the definite shouldering of the White Man's
Burden; Business Interests; The Partitioning of
Africa; The Anglo-Russian Rivalry in Asia; The
Struggle for Concessions in the Far East; The Pol-
icy of the United States in Latin America; down to
the League and the Mandates.
It is an intense and graphic story. While the

main facts are well known, their correlation is
shown in the rapid unfolding of a continuous move-
ment that is gaining rather than losing power. The
stages of the movement are definitely indicated and
its tendency as well as its immediate effect dealt
with by a scholar able to make an impartial and
adequate survey. We must content ourselves with
some significant instances and his conclusions.
He points out that the world has been rapidly

falling into England's hands up to the opening of
the last quarter of the 19th century. She was com-
paratively indifferent to colonial expansion. Such
gains as she made or accepted were meagre com-
pared with the gains of later years; and various
proffers were rejected. The climax of anti imperi-
alism was reached in the Gladstone Cabinet of 1868.
Mr. Gladstone was a "little Englander." John
Bright, Granville and Lowe held with him, as Dis-
raeli did in part till in 1874 when he himself came
out as an imperialist triumphing in the election.
Germany and France about the same time had a
similar experience. Bismarck had wanted no colo-
nies; while France was starting on a new career,
gaining 16 times as much territory as in the pre-
ceding 62 years. Economic and political conditions
and ideas of national existence were powerfully
changed. William II ascended the throne eager for
unrestricted authority. Means of transportation
and inter-communication were revolutionized. A
new demand arose for tropical raw materials by the
industrial nations, while surplus capital sought op-
portunity abroad. Nationalism found its justifica-
tion in the new situation and developed accordingly.
The other European nations from Russia to Bel-
gium and even Japan were drawn into the move-
ment; and while a few statesmen like Bismarck and
Crispi warned or strove against it, the new ideal
triumphed.
A climax was reached in the long struggle over

Africa. It was opened by Leopold of Belgium send-

ing Stanley in 1879 to obtain for him an empire in
the Congo. It united the west with the east coast
of Africa in the vast area within the scope of Cecil
Rhodes' scheme of an empire of which South Africa
as British was the base. Germany, Prance and
Italy accepted the challenge and a sharp struggle be-
gan, culminating in the Boer War of 1899-1902,
which established the lead of Britain in the new im-
perialism. Its financial basis may be discerned in
the $14,000,000,000 worth of gold taken out of the
Transvaal since 1868; over $1,000,000,000 of dia-
monds exported; and the trade of South Africa, of
which England has the larger share, has exceeded
the billion-dollar level. It is accepted as paying the
cost of making South Africa in the words of Rhodes,
"all red."

Meanwhile, the contest continued in the north,
and the world's attention has remained there. Casa
Blanca, Algeciras, Agadir, Morocco, Tunis, mark
stages by which in connection with Egypt, Arabia,
Syria and Abyssinia the imperialism to which Wil-
liam II contributed for a time so large a part de-
veloped. But only a part. France and England
played grimly for Egyptian stakes; France bid for
Morocco. Italy was drawn into the melee; and the
Great War lifted the whole movement into its latest
phases, now everywhere in evidence.
To-day ten imperialistic nations possess colonies

and protectorates, taken together, seven times the
size of Europe and equal to half the earth's land
surface. One-third of the human race is directly
subject to imperialist dominion. The significant
fact is that the holdings are not proportionate with
the resources of the governing power for their prof-
itable development. Portugal, Holland and Bel-
gium have disproportionate shares, while three great
powers, Germany, Japan and Italy, were peculiarly
unsuccessful in occupying large fields. In the pe-
riod 1871-1914, Germany was superior to France in
power, population, and industrial development, and
had little more than a fourth of the colonial area
appropriated by France, while her colonies are not
to be compared in population, commerce c r poten-
tial value with those of France or of Britai 1. Italy
despite her imperial ambition has holdings commer-
cially the least valuable of all the ten Bmpires.
France, notwithstanding her weakness at the open-
ing of the imperialist epoch, has achieved great re-
sults, but she has no surplus population to pour into
her colonies, and the total commerce of her vast pos-
sessions is less than $1,000,000,000 compared with
the $11,000,000,000 of the British possessions. The
colonial empire of the United States has 50 Yo more
commerce than the Empire of France. Britain, of
course, has outstripped all in practically all re-
spects. She is greater than the eight others in every
aspect except possibly area. Her recent acquisitions
outrank any other rival. She was early in the mar-
ket, and with extraordinary facilities both of means
and of experienced empire-building men. Her
hereditary advantages also were very great. To her,
imperialism has meant strengthening the home ties
in her colonies and dominions, rather than in ex-
ploiting possessions. Federation has taken the place
of domination, and she now talks of her Common-
wealths; and that conception governs the Empire.
When our author would describe the sources of

imperialism they are found to be largely economic,

I markets for surplus products, supply of raw ma-terials and the tendency to monopoly resulting from
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the extensive introduction of machinery in business.

Trade knows no flag! is the working maxim. While

the cost of imperialism falls on the mother country,
the direct gains are those of corporations and in-

dividual concerns which are alert for opportunity

and can show material success. Finance and diplo-

macy are intimately allied. Manifest evils require

constant and combined effort for their redress; and

the question still is open whether any country can

be sufficient for herself and her own necessities, and,

if not, what is the best method of supply. Old theo-

ries and usages remain, while conditions have

greatly changed, and the world cannot turn back.

The mid-Victorian idea of the all-sufficient na-

tion is outgrown. But its survival in the minds of

the public is hard to displace, and a civilization

mission in the way of peaceful and effective co-oper-

ation is needed. How it shall be created, is the prob-

lem of to-day.
The real question is: Can the international mind

succeed in dispelling the fog of tradition, make

self-seeking imperialism obnoxious, and produce an

enlightened national interest, which shall be hu-

manely international, and so secure the peace of the

world? Christian civilization has freequently been

baulked, but has never defaulted when put to a su-
preme test, as it was with human slavery, and it
will not with this.

Indications of Business Activity
STATE OF TRADE—COMMERCIAL EPITOME.

Friday Night, June 1 1928.
With rather better weather and a more favorable outlook

for grain and cotton crops, trade has increased here and there,
without being really active anywhere. But temperatures
have risen over pretty much the whole country and the pros-
pects seem more cheerful. A better trade is noticed in the
Northwest, which has had favorable rains for the spring
wheat crop. But early in the week temperatures were still
unseasonably low and this affected trade unfavorably as a
matter of course in clothing and cognate lines. In the indus-
trial field trade makes the best showing at the automobile
centres, and also on the North Pacific Coast. There is a
pretty good business in agricultural implements as well as in
building materials and hardware at the West. Steel has
continued to be for the most part quiet, because of a disap-
pointing demand from the railroad and oil industries, while
it is also noticed that the automobile inquiry is less urgent.
Pig iron has been quiet and more or less irregular, even if
there has been no open cutting of prices. On the other hand,
there is a notable increase in the mail order business in the re-
ports for May, a gratifying and perhaps rather significant
feature. It is believed that on the whole general trade in
May was larger than in April. Lead and copper have ad-
vanced. Wheat has declined owing to better crop prospects
at the Northwest and also in Canada, following the fall of
needed rains.
The average winter wheat crop estimate for this country

is 513,000,000 bushel‘ as against the Government crop esti-
mate a month ago of 486,000,000, and a total last year of
552,000,000 bushels. The latest estimates for spring wheat
average 252,000,000 bushels against a total last year of
319,000,000 bushels. The winter wheat crop has improved
very noticeably in the Southwest since the recent rains there.
Moreover the export business in wheat has been larger. The
other day it amounted to 3,000,000 bushels or more, and
to-day to 750,000 bushels. The export sales of rye within
a few days have reached 650,000 bushels. The grain crop
reports from various parts of Europe have been unfavorable,
though within a day or two the weather there has improved.
The corn acreage in this country may be increased consider-
ably, but for all that prices have shown little net change
during the week, as the cash demand is good at strong prices,
country offerings are small and the daily receipts moderate.
Prices of oats have declined somewhat, with the average crop
estimate up to 1,346,000,000 bushels, but on the other hand,
there is an excellent cash demand. Provisions have declined
slightly with grain. Rubber, which was at one time higher,
ends at a moderate net decline, though the London stock last
week fell off 4,000 tons. It looks as though there would be
concerted efforts made to increase the use of rubber in new
fields, one of them being its use in the streets for pavement.
Coffee has advanced again in the teeth of predictions that
there was nothing for it but lower prices, that the Defense
Committee had reached the end of its tether and that all
that buyers had to do was to hold off and await a sharp
decline, "&c. Instead there has been a rise of some 30 to 35
points. Sugar has declined for the raw article but refined
has been steady, although new business is nothing remark-
able. However the time is drawing near for the usual in-
crease in the sugar trade, in accordance with the larger
summer consumption.

Cotton has been zigzagging within very narrow limits,
in spite of some improvement in the weather and the general
outlook for the crop and ended practically unchanged.
Recent rains undoubtedly helped Texas and the Southwest
generally to a marked degree and Dallas reports to-day
made this even plainer. At the same time the crop over
much of the belt is two to three weeks late, the stands are
irregular, planting is not fully completed, much replanting
remains to be done, Texas missed the winter rains and will
have to have good rainfalls at intervals during the summer
to make that loss good, and the crop reports thus far issued
show a condition, so far as early and superficial appearances
go, two to three per cent lower than a year ago and the
10-year average. The estimated increase in the cotton
acreage ranges from 4 to 8%; in general, 4 to 6%. Cotton
goods have been quiet from the effects of the prolonged cool
weather. This applies both to unfinished and finished
goods. It is said that the mills are not generally inclined to
accept much future business in unfinished goods at current
prices, which they claim are as a rule below the cost of pro-
duction. In Manchester, England, trade has been slow
and at several mills there are strikes which it is feared may
spread, so much so that textile shares in London were lower
to-day. The shoe manufacturing business is slower. At
some points the fertilizer trade is better. There is said to
be a good tin plate trade ahead or close at hand, with the
canning industry very promising. Detroit employment is
up to 259,073, an increase for the week of 2,043, making the
total 53,513 larger than a year ago and 15,500 larger than
at this time in 1926. Figures on employment in factories
for April show totals generally smaller than in the same month
last year, a fact no doubt traceable to backward weather
conditions which it is hoped will be corrected before long
in the ordinary course of things.

Stocks have been active, with frequent advances, some-
times very sharp, accompanied by an increase in brokers'
loans for the week of $13,375,000 bringing them up to $4,-
469,466,000 which is some $550,000,000, above the bottom
total of the year. Much of the week call money was 6%.
To-day stocks declined for a time with call money up again
to 63' % following the week's expansion of brokers' loans
and heavy calling of loans by the banks to-day. Also time
loans were stronger. But trading to-day although it fell
below recent totals was still heavy, namely 3,575,000 shares,
and later in the day came a noticeable rally especially in
such issues as Radio, Allied Chemical, Montgomery, Ward
& Co., Sears, Roebuck & Co., International Nickel, Stand-
ard Milling and Wright Areo, to go no further among the
specialities, while there was also interesting trading in the
railroad shares which at times were strong, especially New
York Central, Atchison and Canadian Pacific. A stock
Exchange seat sold to-day at $390,000 a decline of $8,000.
Bonds have declined during the week and to-day were very
irregular with time loans high, and trading not large.
London though quiet along speculative lines was more active
in investment issues, although the increase in loans on this
side is not viewed in London with equanimity. Paris was
more or less irregular.
At Lowell, Mass., the New England Southern Mill has

announced that its plant will be permanently shut down
within two months and the property offered for sale. The
plant has been manufacturing sheetings for 4 years. At
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Chester, S. C., after having been closed down this week the
Springstein Mills will start up on full time on June 4th,
making fine gingham.
Mail order sales in May of Montgomery Ward & Co. and

Sears, Roebuck & Co. made new high records. The causes
were an extra business day and warmer weather, which
stimulated spring buying. Sears, Roebuck showed a gain
of 21.1% in May sales and of 9.1% for the first five months
of the year. For May the sales were $24,202,920 against
$19,994,000 in the same month last year and for the five
months $120,429,946 against $110,385,916 in the same
period in 1927. Montgomery, Ward & Co.'s sales in-
creased 15.4% for May and 2.4% for the first five months
as follows: For May they were $15,871,390 against $13,-
747,540 in the same month last year; for the five months
$77,388,669, against $75,538,681 last year.
On the 28th New York temperatures were 55 to 67;

Boston, 48 to 66; Chicago, 48 to 56; Cincinnati, 50 to_64;
Detroit, 46 to 60; Kansas City, 54 to 78; Milwaukee, 46
to 54; Minneapolis, 46 to 66; Montreal, 50 to 64; Omaha,
50 to 74; Philadelphia, 58 to 72; Phoenix, 68 to 102; Pitts-
burgh, 52 to 66; Portland, Me., 44 to 52; St. Louis, 52 to 72.
On May 31 temperatures here were 52 to 72; at Boston,
62 to 70; Philadelphia, 70 to 72; Chicago, 48 to 62; Cin-
cinnati, 46 to 76; Cleveland, 48 to 62; Milwaukee, 48 to:,60;
Minneapolis, 50 to 74; Kansas City, 60 to 84; Montreal,
50 to 60; Portland, Me., 50 to 70, and Seattle, 48 to 68.
To-day the temperatures here were 56 to 72, the latter at
3 p. m. The forecast was for showers to-night and to-
morrow with higher temperatures.

Federal Reserve Board's Summary-of ",Business Condi-
tions in the United States-Large Volumeof In-
dustrial Production-Decline in Wholesale and
Retail Trade.

The Federal Reserve Board reports that the "volume of
industrial production continued large during April, reflecting
chiefly increased output in metallindustries, while activity
n industri( producing food and:clothing...decreased." In its
monthly summary of business conditions in the ,United
States, issued May 27, the Board further statesjthat "whole-
sale and retail trade also declined and that the:general level
of wholesale commodity prices:increased invApiil, reflecting
advances in farm products." The Board observes that
"there were large exports of goldlin7April and May, member
banks loans and their borrowings:at the ReservelBanks con-
tinued to increase, and money,: rates showed further ad-
vances." In further summarizing iconditions the Board
says:

Production.

Production of manufactures remained in about the same volume in
April as in March, while output of minerals declined slightly, owing chiefly
to a decrease in production of bituminous coal. Daily average output of
iron and steel, copper and zinc increased in April. but since the first of May
there has been some curtailment in steel mill activity. Automobile produc-
tion was maintained in large volume during April and according to pre-
lminary reports also during the first half of May. Textile mill activity,
output of boots and shoes, and meat production showed substantial declines
during April. Volume of factory employment declined slightly, reflecting
chiefly decreases in the food, leather and textile industries.

Building contracts awarded in April exceeded those for any previous
month, and awards during the first three weeks of May continued in un-
usually large volume.

Trade.

Sales by department stores and by wholesale firms in most lines of trade
declined in April and were in smaller volume than a year ago. Average
daily sales of department stores, after allowance is made for the earlier date
of Easter and the usual seasonal changes, were smaller in April than in
March and were also smaller than in April a year ago. This decrease was
due largely to unfavorable weather conditions. Stocks of department
stores, after adjustment for seasonal changes, were in about the same volume
as in March and slightly smaller than a year ago. Freight car loadings
showed an increase between the beginning of April and the middle of May,
but for most classes of commodities continued smaller than a year ago.

Prices.

The general level of wholesale commodity prices, as indicated by the
Index of the Bureau of Labor Statistics, increased from 96% of the 1926
average in March to 97.4% in April. This increase reflected sharp advances
in the prices of grains, cotton, livestock and hide and leather products.
Rubber prices continued to decline, and most of the other groups of com-
modities showed little change. During the first three weeks of May there
were decreases in the prices of grains, flour, sheep and hogs and increases in
copper, zinc and rubber.

Bank Credit.

At member banks, loans largely for commercial and industrial purposes,
following a rapid increase during February and March, have shown little
change since the early part of April. Loans on securities continued to
increase and total loans and investments of reporting member banks in the
middle of May were larger than at any previous time.

The outward movement of gold continued in May. the decline in monetary
gold stock during the four weeks ending May 23 being nearly s90.00o,000.
This loss of gold, together with further sales of United States securities by
the Reserve Banks, was reflected in an increase of nearly $140,000,000 in
member bank borrowing at the Reserve Banks.

There were further advances in open market money rates during May.

and discount rates at the Federal Reserve Banks of New York, Phila-
delphis, Cleveland, Atlanta and Dallas were raised from 4 to 4 34 % •

Wholesale Trade in New York Federal Reserve District
Irregular in April.

According to the New York Federal Reserve Bank "reports
from wholesale dealers indicated that April businss was
highly irregular in the various lines." The Bank, in its
June 1 "Monthly Review," further surveys wholesale trade
as follows:

Hardware sales showed the largest increase over a year previous in nearly

three years, notwithstanding the fact that April was a shorter business

month this year, due to the inclusion of five Sundays. Drug sales also

showed an unusually large increase, and orders for machine tools, reported

by the Machine Tool Builders' Association, continued far above those of

last year.
Shoe sales declined sharply, however, and fairly large reductions, partly

accounted for by the short month, were reported in sales of stationery,

cotton goods, men's and women's clothing, and diamonds.

Stocks of drugs, hardward, and jewelry and diamonds held by dealers

at the end of April were larger than a year ago, but stocks of cotton goods

and shoes were somewhat smaller.

Comsnoally.

Percenlags
Change

April 1928
Compared with
March 1928.

-
Percentage
Change

April 1928
Compared with
April 1927.

Per cent of
ACCOVIat

Outstanding
March 31 Colleded

in April.

Stock Stock
Net End of Net End of 1927. 1928.
Sales. Month. Sales. Month.

Groceries -6.3 -8.7 -1.0 -0.2 74.2 74.4
Men's clothing --43.0  -12.3  36.3 33.8
Women's dresses -16.5  -24.8  
Women's coats and suits__ -50.1  -16.0  
Cotton goods, jobbers_ _ _.. -14.9 -3.9 -6.4 -4.7 31.4 80.5

Cotton goods, commission_ -25.6  -10.0  
Silk goods -27.2  +1.2 47.2 45.1

Shoes -36.2 -2.2 -32.1 -3.1 49.9 46.0

Drugs +3.1 -2.8 +16.5 +18.3 48.7 53.4

Hardware +26.0 -4.1 +8.6 +10.1 46.6 43.0

Machine tools* +0.1  +76.1  

Stationery -21.2  -8.4  77.8 67.0

Paper 66.4 65.4

Diamonds -3.0 I +8.0{ -22.4 1 +7.3 25.8
29.4.7Jewelry -7.7 i +3 j

Weighted average -19.4  -5.2 52.1 50.9

*Reported by the National Machine Tool Builders' Association.

Grocery Line Only One Among Chain Stores in New

York Federal Reserve District to Show Gain in

April. _
With regard to the chain store trade the June 1 "Monthly

Review of Credit and Business Conditions" by the Federal

Reserve agent at New York says:
For the first time in several years the total sales of reporting chain

store systems in April showed practically no increase over the previous

year. Grocery chains, which seem to be little affected by general trade

conditions, were the only type to show an increase; all others reported

declines of varying amount, even those which have considerably increased

the number of units operated during the past year. The declines in sales

per store were even larger.
Part of the decline was due to the fact that there was one less selling day

in April this year, but after allowance for this, the daily rate of sales

compared less favorably with that of a year ago than at any time in a

considerable number of months. A partial explanation may probably be

found in the earlier Easter this year, as the result of which a larger
part of the Easter buying was done in March.

PERCENTAGE CHANGE APRIL 1928 COMPARED WITH APRIL 1927

Type of Store.
Number of

Stores.
Total
Sales.

Sales per
Store.

Grocery +2.0 +14.1 +11.8
Ten-cent +9.0 -0.2 -8.5
Drug +3.1 -2.8 -5.8

Tobacco +1.3 -11.8 -12.9

Shoe +9.6 -14.8 -22.3

Variety +17.7 -2.9 -17.6

Candy +9.9 -9.4 -17.5

•Tni.01 4.45 +0.1 -4.3

Monthly Indexes of Department of Commerce-Decline

In Production of Raw Materials.

The Department of Commerce, reports under date of_ _
May 31 thatthe production of raw materials in April showed

a decline from both the preceding month and April 1927.

As compared with the previous month, says the Department,

declines occurred inthe output of minerals and in the
marketinis-Of animal and crops, while the output. - _ _ _ _
of forest products increased. In presenting its indexes of
production, stocks, and unfilled orders for April, the De-
partment goes on to say:

Contrasted with last year, all groups showed declines, except crop

marketings, which registered no change. The output of manufactures,

after adjustments for working-time differences, was larger in April than

in either the preceding month or April of last year. The group indexes,
unadjusted for working-time differences, showed declines from the previous

month in the output of foodstuffs, textiles, iron and steel, non-ferrous
metals, lumber, leather, paper and printing, tobacco, and automobiles,
and increases in chemicals and oils and stone and clay products. As com-
pared with a year ago, the production of foodstuffs, iron and steel, lumber
and chemicals and oils showed gains, while other groups declined.
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Commodity Stocks.

Stocks of commodities held at the end of April, after adjustments for
seasonal variations, were lower than at the end of the preceding month,
but higher than a year ago. As compared with March the holdings of raw
materials and manufactured commodities other than foodstuffs, were
lower, while raw and manufactured foodstuffs were held in larger volume.
Contrasted with last year, all groups were held in larger volume, except
raw materials other than foodstuffs, which showed a decline from April 1927.

Unfilled Orders.

The index of unfilled orders for manufactured commodities showed a
decline from both the preceding month and April 1927. As compared
with March. unfilled orders for all groups contained in the index were
smaller, while, as compared with last year, all groups showed smaller
unfilled orders, except iron and steel, which registered an increase.
The index numbers of the Department of Commerce are given below:

Mar.
1928.

April.
1928.

Aprtl.
1927.

Production (Index Numbers; 1919=100).
Raw materials, total 110 95 96

Minerals 134 123 127
Animal products 121 118 119
Crops 93 67 67
Forestry 113 114 115

Manufacturing, grand total (adjusted) 133 139 135
Total (unadjusted) 139 133 135
Foodstuffs 128 115 108
Textiles 112 99 115
Iron and steel 152 144 138
Other metals 163 157 166
Lumber 141 139 129
Leather 99 86 92
Paper and printing 105 103 113
Chemicals and oils 185 191 183
Stone and clay products 117 136 144
Tobacco 128 115 120
Automobiles • 251 249 262
Miscellaneous 156 155 161
Commodity Stocks (Index Numhers; 1923-19251=00)•

• (Unadjusted).
Total 148 140 132
Raw foodstuffs 198 183 166
Raw materials for manufacture 131 117 123
Manufactured foodstuffs 97 94 84
Other manufactured commodities 133 130 126

(Adjusted for Seasonal Element.)
Total 137 136 129
Raw foodstuffs 157 161 140
Raw materials for manufacture 145 132 148
Manufactured foodstuffs 100 103 93
Other manufactured commodities 130 128 123

Unfilled Orders (1923-1925=100).
Total 80 74 77

Textiles 75 73 88
Iron and steel 90 79 73
Transportation equipment 62 58 74
Lumber 72 70 76

• Included In miscellaneous group.

Revenue Freight Train-Loading-Again Above a Million
Cars a Week;but Below 1927 and 1926.

Loading of revenue freight during the'week ended on
May 19 exceeded the million-car mark for the second con-
secutive week so far this year, the .Car Service Division of
the American Railway Association announced on May 29.
Total loadings for that week amounted to 1,003,497 cars.
Compared with the preceding week, this was an increase of
1,514 cars, due principally to the heavier movement of ore,
although there was also an increase in the number of cars
loaded with forest products and merchandise less-than-car-
load-lot freight. Decreases compared with the week before
were reported in the total loading of all other commodities.
The total for the week of May 19 was a decrease, however,
of 24,001 cars below the same week in 1927 as well as a de-
crease of 35,573 cars compared with the corresponding week
two years ago. Particulars follow:

Miscellaneous freight loading for the week totaled 394,656 cars, an In-
crease of 1,759 cars above the corresponding week last year and 4,187 cars
above the same week in 1926.
Coal loading totaled 153,300 cars, a decrease of 8,009 cars below the same

week in 1927 and 11,918 cars below the same period two years ago.
Grain and grain products loading amounted to 38,357 cars, a decrease of

51 cars under the same week last year and 1,276 cars below the same week

in 1926. In the Western districts alone grain and grain products loading
totaled 24,572 cars, an increase of 1,225 cars above the same week in 1927.
Live stock loading amounted to 25,246 cars, a decrease of 3,139 cars be-

low the same week last year and 1.640 cars below the same week in 1926.

In the Western districts alone. live stock loading totaled 19,548 cars, a

decrease of 1,891 cars compared with the same week in 1927.

Loading of merchandise less-than-carload-lot freight totaled 261,446

cars, a decrease of 240 cars under the same week In 1927 and 4,299 cars un-

der the corresponding week two years ago.

Forest products loading amounted to 68,349 cars. 4,010 cars below the

same week last year and 8,781 cars under the same week in 1928.

Ore loading totaled 52,003 cars, 9,907 cars below the same week in 1927

and 10.118 cars below the same week two years ago.

Coke loading amounted to 10,140 cars, 404 cars below the same week in

1927 and 1,728 cars below the corresponding week in 1926.

The Central Western and Southwestern were the only districts to report

increases in the total loading of all commodities compared with the same

week last year, while all districts 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 3,862,70.3

Week ended May 5 979,662 1,024,761 996.216

Week ended May 12 1,001,983 1,02,1,424 1,029,748

Week ended May 19 1,003,497 1,02'1,498 1,039,070

Total 18.512.885 19 41i8,397 19,097,465

'

Analysis of Canadian Business Situation by Royal
Bank of Canada-Unprecedented Activity of
Manufacturing Plants-Outlook for World Trade.

Analyzing the Canadian business situation in its monthly
letter for May, the Royal Bank of Canada says in part:
The Dominion Bureau of Statistics indices of employment and physical

volume of production outline the remarkable expansion of Canadian busi-
ness in the past three years. The index of employment in all industries has
attained a new high level for the month, in each month ,since June, 1925,
and the index of production has shown similar results since May 1925. On
Mar. 1 1928, the employment index reached 101.4 as compared with 96.3.
91.5 and 87.0 on the same date in the three previous years. The gain in
the physical volume of production has been even more striking, reaching
165 in February 1928, as compared with 148.0, 144.1 and 117.0 in the
corresponding months of 1927. 1926 and 1925.-The discrepancy between
the increase in volume of production and employment, while partly due to
increased efficiency of labor and improvement in methods of management,
Is largely attributable to the increased use of power in industrial production.

Electric Energy Production.
According to the Royal Bank of Canada's statistics of electric power

production, the number of kilowatt hours produced during the first quarter
of 1928 exceeded that of the corresponding period of 1927 by 15.4%, and
that of 1926 and 1925 by 44.0% and 77.7% respectively. In considering
Increases in energy production and consumption, it is of interest to keep
in mind the fact that a large proportion of this growth is due to expanding
industrial consumption.
The following tables are compiled from reports sent to The Royal Bank

of Canada from electric power companies throughout Canada. In com-
paring these tables with those previously published, certain revisions may
be noted. A number of companies which previously had not been reporting
are now sending in statistics regularly, and the tables have been revised
accordingly.

DAILY AVERAGE OF ELECTRIC ENERGY PRODUCED IN CANADA
FOR CANADIAN USE.

1923. 1924. 1925. 1928. 1927. 1928.
January 19.079,000 21,120,000 23,198,000 27,676,000 34,907,000 40.322,000
February _19.492.000 21,384,000 23,160.000 28,880,000 35,949,000 40,692,000
March 19,305,000 20,747,000 22.452,000 27.711,000 34,795,000 39,760,000
April 18.860.000 21,079,000 22,482,000 26,979,000 34,115,000  
May 19,557,000 20,824,000 22,297,000 26,952,000 32,997,000  
June 19,049,000 19,779,000 21,470,000 27,999,000 33,836.000  
July 18,452,000 19,475,000 21,470,000 27,000,000 32,275,000  
August 19,356,000 19.868,000,35,619,000  
September.,. .19,956,000 20,958,000 23,992,000 29,360,000 37,323,000  
October 20,785,000 21.209,000 24.400,000 30,040,000 39,942,000  
November _21,273,000 22,606,000 25,625,000 30,672.000 39,272,000  
December____20.461.000 23,479,000 26,573,000 31,381,000 41,352,000  
DAILY AVERAGE OF ELECTRIC ENERGY PRODUCED IN ONTARIO

AND QUEBEC FOR CANADIAN USE.
1923. 1924. 1925. 1926. 1927. 1928.

January 15,568,000 17,538,000 19,179,000 21,994,000 29,145,000 33,071,000
February. _l6.033,000 17,768,000 19,257,000 23,156,000 30,208.000 33,705,000
March 15,844,000 17,349,000 18,677,000 21,898,000 29,239,000 32,398,000
April 15.640,000 17,550,000 17.595,000 21,779,000 28,606,000  
May 16,321,000 17,346,000 18,504,000 21,950,000 27,584,000  
June 15,901.000 16,318,000 17.831,000 22,634,000 28,475,000  
July 15,316,000 16,028,000 17,680,000 21,858,000 27.066,000  
August 16,022,000 18,423,000 17,192,000,
September 16,429,000 17,350,000 18,469.000 23,754,000 31,600.000  
October 17.138,000 17,934,000 19.378.000 24,175,000 33,273,000  
November ___17.549,000 18,599,000 20.364,000 23,690,000 34,235,000  
December_ __16,795,000 19,275,000 20,883,000 25,082,000 34,089,000  
The growth of energy production outside of the provinces of Ontario

and Quebec is particularly noteworthy. Within the past twelve months,
daily production in Ontario and Quebec has increased by 3,500,000 kilowatt
hours, and that in other parts of Canada by 1,300,000 kilowatt hours.
For Ontario and Quebec, this increase amounts to 11%, while for the rest
of Canada, the percentage increase is more than twice as large.

While part of this growth is attributable to increased domestic use, and
to the demand of local manufacturing plants stimulated to activity by
the increased buying power of the farmer, yet the greater part of this new
demand would seem to have come from the forest and mining industries
in Manitoba and British Columbia.

The reports from British Columbia and the Prairie Provinces Indicate
that the large building programmes which featured 1927 will be continued
in 1928. At the seven most important points in British Columbia, the total
value of building permits in the first quarter of 1928 amounted to six million
dollars compared with five million for the same quarter of 1927. In Winni-
peg, the value of building permits for the first three months of 1928 was
about 23,i times as large as during the same period of 1927; for Regina, this
quarter's figures are double those of last year.
So far as may be judged from figures for the rat fiquarter, the large

building programmes of Ontario and Quebec are likely to be exceeded by the
record of 1928. In Ontario, the total value of permits during the first
quarter of 1928 amounted to $26,500,000 compared with $22,400,000 in
1927, and $18,310,000 in 1926. In Quebec, the total for the first quarter
of this year amounted to $28,274,000 as compared with $16,000,000 and
$15,000,000 in the two previous years. At the end of February. Toronto
lead Montreal by a substantial margin in the value of building permits
granted during the year, as the totals were then $4,614,000 for Toronto, and
for Montreal, $2.5000,000; but in March, $3,774,000 were granted in
Toronto and $5,979,000 in Montreal. BO that the totals for the quarter
stand as follows: Toronto. $8,388,000; and Montreal, $8,479,000.

Summary.
Most of the manufacturing plants in Canada are working at an unprece-

dented level of activity. Labor is well employed. The agricultural
situation is excellent, but it is as yet too early to form any estimate of
the prospects for this year. The forest industries are having trouble due
to overproduction in relation to demand. The mines are producing more
than ever in the past, and prospedts for the future continue to improve.
Wholesale and retail trade show a healthy improvement over 1927. This
mu/unary does not show inflation or boom conditions, but rather, a well
established prosperity where production in most lines is being kept well
In line with the dictates of world demand for Canadian products. Con-
ditions are such as to warrant optimism concerning the maintenance of
prosperity in the immediate future.

The outlook for the world trade is presented in part as
follows:
The years of unprecedented business activity In the United States and

Canada have led observers to look for a similar revival in Europe. Mod-
erate but undoubted progress have been noted, but improvement has been
too uneven, until recently, to warrant confidence In a prolonged period of
better than normal business conditions. Checked and impeded by the
instability of the financial situation and by violently fluctuating price levels
with their adverse effects upon business, the readjustment in world con-
ditions has been gradual. During this period the weaker factors in each
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industry have been eliminated. Consolidation, improvement in processes,
and the installation of more modern machinery have served to secure effic-
iency and cut down costs. The international movement toward the forma-
tion of cartels has prevented competition from being carried to disastrous
limits, and impressive headway has been made in improving the economic
relationship between former enemy countries, but the outstanding factor
tending toward a return to prosperity is the achievement of financial equil-
ibrium and the resultant stability in price levels.

Although Great Britain and Germany have been operating on a gold
basis for three years, their general financial situation was still somewhat
unstable. In Germany, the destruction of liquid capital during the period
of inflation produced a decidedly abnormal situation in the years which
followed, and for Great Britain a period of readjustment necessarily followed
the deflation necessary for the return to gold. Moreover, the banking
situation in London has been affected by events in other European countries
and only in recent months since Italy,. France and Belgium have achieved
exchange stability can the situation there be regarded as normal.
The movement which has culminated in the return of all the leading in-

dustrial and commercial countries to the gold or gold exchange standard is
rendered doubly important by the fact that gold itself can now be depended
upon to occupy a more stable relation to commodities due to intelligent
regulation.
But it is not in Europe alone that one finds conditions favorable for an

approaching economic renaissance. Improved communication, resulting in
Increased contact between different parts of countries and with the outside
world, is rapidly creating new wants in Asia and Africa, and even the most
isolated parts of these densely populated, but economically backward, conti-
nents are rapidly recovering from an age-old lethargy. Notwithstanding
continued political difficulties, there seems little doubt that China will pro-
vide a steadily increasing market for foreign commerce. The unsound
financial °situation in Japan which came to a head in the banking crisis of
last year, has now been largely corrected and this aggressive nation may be
expected to continue the progress of the last two generations.
Turning to South America, prospects are particularly alluring; the fin-

ancial situation is generally sound and currencies stable. Great projects
are under way for the development of natural resources and in the less
developed countries there is unprecedented activity in the building of
railways and highways.
With this outlook it seems evident that the prospect for an era of great

activity in world trade and a general rise in individual wealth has never been
better.

Falling Off in Department Store Trade in New York
Federal Reserve District in April-Sales for First
Four Months Below Those of Last Year.

Total sales of reporting department stores in the New
York Federal Rserve District in April showed an unusually
large decline-7%-from those of a year ago, due, at least
in part, to the fact that there was one less business day in
April this year, and in part to the fact that a larger propor-
tion of the Easter business this year was done in March.
In indicating this in its June 1 "Monthly Review," the Fed-
eral Reserve Bank of New York states:

After taking these facts into account, however, the volume of business in
April does not appear to have been large, and for the first four months of
the year total sales were slightly smaller than in the corresponding period
of last year.

Leading apparel stores in the district have made a more favorable show-
ing ; their sales in April were 3% larger than last year, and for the first
four months of the year 8% larger.

Stocks of merchandise on hand in department stores remained slightly
smaller than last year, but, owing to the substantial decline in sales, the
rate of stock turnover was lower than in April 1927. For the January to
April period the turnover was about the same as last year. The rate of
collections on charge accounts during April was the same as last year,
notwithstanding the one less business day.

Locality.

Percentage
Change

April 1928
Compared with
April 1927.

Per Cent of
Charge Amounts

Outstanding
March 31 Collected

in April.

Net Sates.
Stock on
Hand End
of Month.

1927. 1928.

New York -1.4 50.4 51.3
Buffalo +3.6 55.9 52.5
Rochester 
Syracuse -12.0

+1.0
-Si

39.6 41.2

Newark 
Bridgeport 

--7.3
-13.0

+2.0
-6.7

47.4 4-5:13

Elsewhere -2.8 36.6 3-4-4
Northern New York State 
Central New York State -10.2
Southern New York State -12.1
Hudson River Valley District -5.5
Capital District 
Westchester District 

All department stores -7.3 -0.9 48.4 48.4

Apparel stores +3.1 +10.2 48.4 48.1
Mall order housee -1.0

Only a few departments showed larger sales than in April 1927; all the
apparel departments were among those showing reductions.

Net Sales
Percentage Change

Arpil 1028
Compared with
April 1927.

Stock on Hand
Percentage Change

April 30 1928
Compared with
April 30 1927.

Cotton goods +7.2 9.9
Books and stationery +5.0 -0.8
Furniture +2.2 -0.6
Luggage and other leather goods +1.8 -16.0
Toys and sporting goods +1.7 +0.3
Musical instruments and radio -1.4 -21.4
Men's furnishings -2.1 -12.3
Toilet articles and drugs -2.7 +0.7
Linens and handkerchiefs -2.9 -12.8
Shoes -3.2 +12.5
Women's ready-to-wear accessories -2.1
Home furnishings -4.4 -0.6
Women's and misses' ready-to-wear -7.9 +0.3
Silverware and jewelry -10.6 +3.8
Hosiery -13.3 -5.1
Silks and velvets -17.4 -3.4
Men's and boys' wear -19.9 -0.2
Woolen goods -21.9 -14.7
Miscellaneous  -14.1 -8.4

New High Record Ford Employment.

We likewise take from the "Wall Street Journal" (June 1)
the following:
Local plants of Ford Motor Co. added 2,348 employes during past week,

bringing total to 115,431, a new high record. This is 5,431 more than the
peak employment here of 110.000 in 1926 during manufacture of model T,
and compares with the low of 52,000 last summer. Employment at Fordson
is now 77,924, compared with 75,858 a week ago; Highand Park, 32,793.
against 32,511, and Lincoln plant 4,712 against 4,714.

Wholesale Trade During April as Reported to Federal
Reserve Board-More Than Seasonal Decline
Shown.

According to the Federal Reserve Board's summary
covering wholesale trade for the month, trade of wholesale
firms declined in April by more than the usual seasonal
amount and was smaller than in April of last year. The
Board, under date of May 28, further says:

Sales of firms in the nine lines of trade included in the Federal Reserve
Board's index of wholesale distribution averaged nearly, 5% smaller than in

April a year ago and reflected declines in all lines except meats and drugs.
A part of the decline from April of last year was due to the fact that five
Sundays in April of this year as compared with four in 1927 resulted in one
less business day this year. Smaller sales than a year ago were reported
by firms in practically all sections of the country.

Smaller sales in April, as compared with a year ago, following a similar
decline in March, offset the gains indicated in January and February and
resulted in a volume of trade 1.6% smaller for the first four months of the
year than in 1927. A summary of the changes in sales, by lines, in April

as compared with March 1928 and April 1927 and in the first four months
of the year as compared with the first four months of 1927, is given in

the table.

CHANGES IN VALUE OF WHOLESALE SALES.

Line.

Percentage of Increase (+) or Decrease (-)
in Sales in-

April 1928
Compared with
March 1928.

April 1928
Compared with
April 1927.

1st 4 .81 Os. of '28
Compared with
1st 4 Mos. of '27

Groceries 
Meats 
Dry goods 
Men's clothing 
Women's clothing 
Boots and shoes 
Hardware 
Drugs 
Furniture 

Total, nine lines 

+0.9
-20.3
-42.9
-40.4
-10.2

-6.6
-17.5

-3.0
+1.2

--12.2
--16.6
-1.0
-7.0
+3.6
-9.2

+0.6
-1.0
-2.0
-0.3
-12.7
-0.1
--3.5
+3.9
-8.6

-14.0 -4.8 -1.6

Reports from additional lines of trade which are not included in the above

table show that sales of agricultural machinery and orders for machine tools

continued in much larger volume than a year ago. Sales of 76 agricultural

machinery and farm implement manufacturers reporting to the Federal

Reserve Bank of Chicago were seasonally smaller in April than in March.
but they were 18% larger than in April 1927. Orders for machine tools

placed with firms reporting to the National Machine Tool Builders' Asso-

ciation continued in about the same volume as in March and averaged 76%
larger than in April of last year.

Stocks of Wholesale Firms.

Stocks of merchandise carried by wholesale firms as measured in dollar
values, averaged slightly smaller at the end of April than in March for all
lines from which representative reports were received. Compared with a
year ago, however, stocks in several lines were larger. Increases in inven-
tories of dry goods averaged larger for the country as a whole than for other
lines, and large increases in stocks of shoes were reported in several districts.

WHOLESALE DISTRIBUTION BY LINES.a

(Index numbers, based upon dollar value of sales. Monthly avge. 1923-1925=100i

Month
Taal
Nine
Lines.

Gro-
etries.Meals

Dry
Goods.

Men'
Cloth-
lag.

We-
men's
Cloth'g

Boots
and
Shoes.

Hard-
ware. Drugs

b
Fur-
niture.

With adl
1927-

January _ __
February__
March_ . . .
April 
May 
June 
July 
August_  
September_
October _  
November_
December -
1928-

January 
February...
Marsh....
April 

Without a
1927-

January - - -
February 
M arch _ _ _ .
April 
May 
June 
July 
August....
September_
October 
November.
December.
1928-

January...
February 
March.__.
April 

wittiest

94
95
96
93
95
93
95
100
96
91
95
95

94
97
93
89

Qualm

86
91
103
90
88
87
88
ill
112
106
93
82

87
93
99
86

for seasonal

93
93
96
95
97
98 ,
91
97
94
90
94
93

93
98
97
92

ent for

86
81
94
90
95
101
92
97
102
102
100
90

83
85
95
88

113
112
108
111
109
104
102
109
109
109
105
109

106
113
109
112
season

113
107
104
104
109
106
104
111
117
122
101
103

108
108
105
105

variation-.

83
87
90
86
87
88
88
102
91
86
89
87

89
88
83
78

at sari

78
88
95
76
76
78
81
125
113
99
88
70

85
89
87
70

84
97
101
87
87
90
90
101
92
81
86
93

99
99
94
77

ation-

65
123
138
85
52
46
78
165
140
101
131
48

76
128
131
75

77
75
67
68
69
65
79
72
66
54
67
61

70
70
55
57

71
95.
108
64
39
27
43
98
95
87
45
39

65
88
89
53

112
110
97
94
110
90
134
111
104
91
105
101

114
109
96
93

92
87
111
100
111
85
107
122
127
114
110
82

94
87
110
99

92
93
98
94
91
92
92
97
99
94
100
97

92
93
91
87

82
82
102
96
93
98
90
98
106
105
98
90

82
82
95
89

104
103
106
106
104
106
105
112
114
111
112
106

108
109
109
110

102
95
117
108
98
99
100
110
122
128
113
99

106
101
120
112

98
98
101
96
98
102
102
109
103
99
100
89

89
95
95
87

86
98
114
97
93
90
84
111
117
118
105
83

79
95
107
AR

a Index of wholesale distribution is described In the Federal Reserve Bulletin
for December 1927. Index numbers by lines from January 1919 to date are pub-
lished in that bulletin and may be had upon request to the Federal Reserve Board
b Indexes of sales of furniture revised for 1927.
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CHANGES IN SALES AND STOCKS OF WHOLESALE FIRMS BY LINES
AND BY FEDERAL RESERVE DISTRICTS.

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

Lint and Federal
Reserve District.

Saks-April 1928
Compared with

a Stocks-April 1928
Compared with

March 1928. April 1927. March 1928. April 1927.

Groceries-
United States....
Boston District___
New York District
Philadelphia Dist _
Cleveland District
Richmond District -4.1
Atlanta District.- -12.2
Chicago District.- -6.6
St. Louis District- -24.6
Minneapolis Dist- -5.0
Kansas City Dist_ -10.3
Dallas District.-- -5.7
San Francisco Dist -9.3
Dry Goods-

United States_ _ -20.3
New York District -25.7
Philadelphia Dist_ -17.4
Cleveland District -15.1
Richmond District -22.9
Atlanta District-- -20.3
Chicago District.- -17.1
St. Louis District_ -19.7
Kansas City Dist. -14.6
Dallas District.-- -21.1
San Francisco Dist -14.5

Shoes-
United States.- --
Boston District
New York District
Philadelphia Dist_
Cleveland District
Richmond District
Atlanta District._
Chicago District__
St. Louis District_
Minneapolis Dist_
San Francisco Dist
Hardware-

United States--
New York District
Philadelphia Dist_
Cleveland District
Richmond District
Atlanta District_
Chicago District..
St. Louis District_
Minneapolis Dist-
Kansas City Dist.
Dallas District._ _
San Francisco Dist
Drug:-

United States- ---
New York District
Philadelphia Dist.
Cleveland District
Richmond District
Atlanta District_.
Chicago District_
St. Louis District_
Kansas City Dist_
Dallas District...
San Francisco Dist

Furniture-
United States._ - -
Richmond District
Atlanta District..
St. Louis District_
Kansas City Dist_
San Francisco Dist

Agricultural Imp
United States b__
Minneapolis Dist.
Dallas District__.
Paper and Statio

New York District
Philadelphia Dist.
Atlanta District__
San Francisco Dist

Automobile SuPPSan Francisco Dist
Cotton Jobbers-

New York District -14.9
Silk Goods--

New York District -27.2
Cotton Commisst on Houses-

New York District -25.6
Machine Tools-

United States c +0.1
Diamond:-

New York District -3.0
Jewelry-

New York District -7.7
Philadelphia Dist_ -19.1

Electrical Suppli es-
Philadelphia Dist- -4.7
Atlanta District.- +4.1
Chicago District-. -0.6
San Francisco Dist -12.2

-5.4
-6.3
-6.4

-10.2
-23.3
-38.2
-11.1
-19.7
-21.7
-20.6
-21.8
+5.0

-23.0
-11.4

-6.3
+26.0
-1.2
-8.0
-13.6
-9.4
-4.9
-13.8
-7.0
-14.6
-0.2

-6.6
+3.1

-10.8
-8.7
-12.9
-15.4
-10.5
-6.0
-7.7
-15.6
-8.4

-17.5
-22.6
-6.5
-10.9
-9.3
-18.2

lements-
-16.0
-14.0
-34.1

nery-
-21.2
-9.2
-6.8
-6.2

lies-
-1.8

--3.0
-5.0
-1.0
-3A
-1.5
+1.2
-3.9
-8.1
+4.3
-3.0
-8.4
+5.0
-3.7

-8.9
-2.8
-19.0
-4.0
-18.3
-18.4
-10.5
-10.3
-7.8
-15.5
-10.0

-1.0
-13.4
-32.1
-18.2
-22.3
-5.2
-10.9
-13.5
+10.7
-33.0
-9.6

-7.0
+8.6
-6.3
-13.3
-17.0
-10.4
-13.0
-3.0
-4.0
-13.3
+10.2
-5.0

+3.6
+16.5
-4.2
+0.2
-8.2
-10.3
+1.5
+0.1
+21.0
+0.3
-3.0

-9.2
-28.9
+4.3
-5.3
+9.7
-2.6

+17.8
+29.0
+48.0

-8.4
-0.9

-8.4

-6.4

+1.2

-10.0

+76.1

-22.4

+3.7
-29.0

+9.7
-11.9
+3.1
-5.0

-1.3
-3.0
-8.7
-4.3
+0.4

+1.4
+3.1
+2.0
-4.0
-3.4
+0.6
-5.1

-1.9

-3.9
-5.3
-2.6
+8.3
-2.4
-2.2
+1.6

-3.1
-2.2

+1.0

+0.2
+4.0
+0.6

-1.2
-4.1

-ro:e
-1.1
-1.7
-0.7
-1.0
+2.1
+0.9
+1.8

-1.9
-2.8

+0.5
+18.3

--2.3

-1.3
-2.8
+8.8
-2.2

-116
+3.8

+5.5

-3.9

+8.0
+2.6

-7.0

-0.9
-11.8
-0.2
+1.6
+5.7
+2.6
+16.4
-7.0
-1.1
-6.0
+6.6
+6.4
-2.5

+8.1

+6.1
+15.3
+15.1
+6.2
+7.5
+24.1
+12.3
+6.6

+2.9
-2.2
-3.1

-34.1

+9.6
+59.0
+19.7

-0.6
+10.1
+2.1

-1.5
-1.3
-21.8
-5.0
+1.8
+8.4
-2.9

+6.1
+18.3

+3.3
+17.4
+0.7
-5.2

-7.0

+4.9
+2.8
-2.6

-19.4

- - --

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

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

ill ((January 1923.
b Sales of agricultural implements for the United States are complied by the

...bicago Federal Reserve Bank from reports of leading manufacturers and include

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

National Machine Tool Minders' Association.

d Includes diamonds.

One Appraisal Out of 17 Made by Real Estate Board

for Governmental Purpose -Valuation Totals of
Appraisals for Year Pass 300 Million Mark.

The National Association of Real Estate Boards, under

date of May 22, says:
Degree to which Uncle Sam, largest investor in his own real estate, calls

for the service of an official appraisal committee of a real estate board

when he makes his selection is indicated in a tabulation of appraisals which

has just been made by the National Association of Real Estate Boards.

Cities, counties, and State governments, when buying, selling or leasing

real property, are coming more and more frequently to call in the real

estate board's official appraisal committee to establish the unbiased quality

of a valuation that must be paid for out of the taxpayer's dollar, the

tabulation also shows.
Property to the value of $300,415,127.27 was appraised by official com-

mittees of real estate boards during the year 1927, the National Associa-

tion's tabulation shows. The report is made from figures recorded by 204

of its member boards. The total number of individual appraisals was 7,473.
One out of seventeen was made either for the Federal Government, or for a

city, county or State purpose.

Improved Industrial Conditions in New England during
First Quarter According to Federal Reserve Bank
of Boston-Recession in April.

During the first quarter of 1928, says the Federal ;Reserve
Bank of Boston in its tune 1 "Monthly Review," "industrial
conditions in New England were improving, and the index
of New England Business Activity increased from 100.0 in
January to 103.1 in February .and advanced further in March
to 104.8." The Bank goes on to say:
This rate of activity was not sustained, however, and the Index in April

receded materially to 99.3. Business activity in New England during
recent weeks, therefore, as measured by this index, has been slightly less
than during the average month of 1923-24-25. The level of industrial
activity in April was nearly 3M % less than that of the corresponding month
a year ago, whereas during January, February and March there was greater
activity this year than during the first quarter of 1927. The level of
wholesale commodity prices increased between March 15 and April 15 from
96.0 to 97.4% of the 1926 average, and the larger price advances were in
the farm products, foods, hides, and leather products groups. Consump-
tion of raw cotton by New England mills during April fell off materially
from that of the previous three months' average. In fact, the amount of
cotton consumed in New England during April was less than in any month
since July 1926. The consumption of cotton by all mills in the United
States was about 15% less in April than during the corresponding month
a year ago, and was less than in any month since August 1926. Production
of fine cotton goods in April was about 50% of the volume produced in
April last year, but the strike in New Bedford affects this situation. The

average daily consumption of raw wool by New England mills in April was
less than in any month since August 1926. Boot and shoe production
was curtailed as usual in April, although in this district the decrease was
by considerably more than the usual seasonal reduction. The rate of
operations during March, however, was unusually high, so that, despite the
decline from March to April, the level of activity during recent weeks has
been approximately the same as a year ago. A smaller number of workers
was employed by Massachusetts factories during April than in March.
Declines in employment from a year ago have been reported in textile ma-
chinery and cotton goods factories, and in foundries and machine shops,
while silk, jewelry, and rubber footwear manufacturers report improvement
in employment. April construction in New England was larger than in

any previous April, and for the four months ending April 30, new building

in this district exceeded the same period a year ago by about 16%. Sales

of New England department stores in April compared unfavorably with

those of April a year ago, a decline of 11.5% having been reported.

Federal Reserve Board's Survey of Retail Trade in
United States-March Sales Seasonably Larger
Than February

Retail sales of department stores, mail order houses and
chain stores were seasonably larger in March than in Febru-
ary, but the increase was no larger than that which is cus-
tomary at that season, says the Federal Reserve Board in its
survey for March, issued May 1. The Board says:
Compared with March of last year, sales of department stores and of

chain stores were larger and those of mail order houses were in about the

same volume. Larger sales than in March of last year reflect the fact that

the date of Easter was earlier and more of the retail purchasing that ordi-

narily occurs at that season was done in March of this year than in the same

month of 1927.
For the first quarter of the year as a whole, retail sales of these stores

were generally larger than in the first quarter of 1927, reflecting in part the

extra day in February and the earlier date of Easter.
A summary of the changes in sales of the different classes of retail stores

In March 1928 and in the first quarter of the year as compared with March

1927 and the first quarter of 1927, and the number of stores reporting are

shown in the following table:

CHANGES IN VALUE OF RETAIL SALES AND NUMBER OF STORES
REPORTING.

Percentage of Increase (-I-) or
Decrease (-) in Sales in-

Number of Stores
Reporting.

March 1928
Compared with
March 1927.

lot Quer. 1928
Compared with
lot Quer. 1927.

March
1928.

March
1927.

Department stores +3.0 +1.6 510 510
Mall order houses -0.2 +2.8 4 4
Chain stores-
Grocery +20.3 +23.9 28,865 27,753

Five-and-ten-cent  +14.3 +11.2 2,994 2,747

Apparel +35.5 +26.8 1,129 927
Drug  +13.4 +12.3 956 837
Cigars  -3.5 -4.4 3,435 3,417
Shoes +21.8 +10.6 650 578
Candy +3.9 +4.0 274 263

Department Store Sales and Stocks by Federal Reserve Districts.

Sales of department stores were larger in March than a year ago in all

Federal Reserve districts except in the Boston district, where they were two

per cent smaller. Increases were generally larger in agricultural sections

than in industrial regions. For the first quarter sales were larger in nine

districts and smaller in three districts, the largest increases being in the

Dallas, Atlanta and St. Louis districts.

Inventories of department stores increased seasonally in March in re-

sponse to larger sales, but the growth was less than usual and at the end of

the month stocks averaged for the country as a whole approximately 3%

smaller than in March of 1927. Stores in seven districts reported smaller

stocks than a year earlier, c bile those in three districts showed larger stocks,

and those in two districts repored stocks approximately the same as in 1927.
Nole.-Revised Indexes of Retail Sales and Stocks.-The index number sof

sales and stocks of department stores and sales of chain stores and mail

order houses have recently been revised. The revised indexes and a de-

scription of the data upon which they are based were published in the Fed-

eral Reserve Bulletins for February 1928 and April 1928, and may be had

on request from the Division of Research and Statistics of the Federal 
Re-

serve Board.
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DEPARTMENT STORE SALES AND STOCKS BY FEDERAL

RESERVE DISTRICTS.
(Index numbers. 1923-25 average equals 100.)

U.S.
Federal Reserve District Number.
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1927-Jan____ 89 103 96 84 85 84 79 81 80 87 90
Feb ___ 83 78 84 78 88 90 83 76 76 86 85
Mar_ _ _ 100 97 99 99 99 108 98 92 89 97 109

1928-Jan____ 83 98 94 81 85 86 82 76 79 89 98
Feb ___ 85 78 89 82 91 89 85 75 77 88 92
Mar___ 103 96 102 105 110 109 105 94 92 109 110

Sales (adjust ml)
1927-Jan____ 106 113 111 106 107 105 100 98 ____ 105 112

Feb ___ 107 104 109 104 109 114 103 103 ____ 108 111
Mar_ 105 104 107 102 105 114 101 99 ____ 100 1121928-Jan____ 105 108 108 103 107 113 104 90 ____ 107 114
Feb ___ 105 100 109 105 108 114 101 96 ____ 106 115Mar.__ 105 98 106 105 113 117 105 97 ____ 109 110Stocks (unad juste d)-

1927-Jan____ 02 91 98 91 90 92 90 81 96 77 97Feb ___ 97 95 97 97 100 97 95 87 109 85 102Mar__ _ 106 105 105 107 108 105 102 94 116 89 1091928-Jan____ 91 93 96 89 92 92 84 80 98 75 98Feb ___ 96 97 97 96 101 99 93 88 111 83 105Mar_ _ . 103 105 106 103 105 105 96 91 117 86 111Stocks (adjust ed)
1927-Jan_ _ 103 101 106 104 97 104 103 91 89 89 105Feb ___ 102 101 105 102 102 102 101 9 ____ 88 106Mar___ 103 103 105 103 105 102 100 91 86 1071928-Jan____ 103 102 104 102 101 103 97 9 ____ 86 106Feb ___ 102 103 104 101 103 104 99 91 86 86 109Mar__ 100 103 103 100 102 102 94 88 ____ 84 109
• Monthly average 1925 equals 100.

CHANGES IN SALES & STOCKS OF DEPARTMENT STORES, MAR. 1928
(Increase (4-) or Decrease (-) Based on Value Figures.) 

,./§unvo I" OM., unange sn moves.

Federal Reserve March 1928 Jan. 1-Mar. 31 Mar. 31 1928 compared withDistrict and Citg. Compared with 1928 Compared
March 1927. with Jan. 1-

Mar. 31 1927. Mar. 31 1927. Feb. 29 1928.
Boston: Per Cent. Per Cent. Per Cent. Per Cent.Boston -5.4 -4.9 -1.4 +8.4Outside Boston_ +5.1 +2.6 +0.8 +4.4New Ilaven +4.8 +0.8 -4.5 +5.6Providence -1.8 -0.2 -0.3 +9.8Total 
New York:

-1.7 -2.4 -0.5 +7.0
New York +2.4 +0.5 -3.1 +8.6Bridgeport +5.7 -4.3 -9.2 +5.6Buffalo +2.6 +6.1 +11.3Newark +3.2 +5.0 -0.4

.
+8.3Rochester +4.0 +1.4 +0.8 +7.8Syracuse +2.4 +0.7 +01. +8.7Other cities_ _ +2.5 +6.0 -6.7 +11.3Total 

Philadelphia:
+2.6 +1.2 -2.3 +8.9

Philadelphia _ _ _ +2.0 -2.7 -8.2 +7.0Allentown -4.6 -2.7 +1.2 +4.6Altoona 11.1 -7.6 -1.1 +2.0Harrisburg +7.7 +1.6 -8.1 +9.0Johnstown 11.2 -11.0 -17.1 +2.8Lancaster +18.3 +9.6 +2.9 +1.5Reading +8.5 +3.4 +18.6 +10.3Scranton +2.6 1.4 -11.3 +8.0Trenton +2.0 +0.8 -4.3 +8.0Wilkes-Barre_ -1.4 +3.9 +0.9 +10.7Wilmington.... +10.8 +3.5 -4.0 +8.1Other cities_ _  +1.8 -5.0 -7.8 +5.0Total 
Cleveland:

+1.9 -2.2 -6.3 +6.8
Cleveland +7.7 +4.2 +4.4 +9.3Akron +17.3 +16.8 +19.2 +8.3Cincinnati +8.5 +4.6 -0.1 +6.7Columbus +6.0 +4.1 +1.6 +2.8Pittsburgh 3.2 2.4 -8.8 +7.9Toledo +5.7 +4.4 +2.4 +6.9Wheeling 1.9 -4.2 -12.3 +10.7Youngstown _ _ . -2.2 +2.0 -7.0 -1.9Other cities_ _  +2.6 -1.1 -3.9 +5.8Total 

Richmond:
+3.5 +2.0 -1.9 +74

Richmond +8.8 +3.1 -3.2 +6.8Baltimore +6.6 +1.9 -6.0 +8.9Washington +8.0 +5.1 -0.1 +7.3Other cities._.... -0.1 -3.3 -3.5 +3.7Total 
Atlanta:

+6.6 +2.7 -3.3 +7.4
Atlanta +33.7 +21.4 +2.3 -2.6Birmingham +13.0 +11.1 -12.4 +3.7Chattanooga +1.3 -1.7 +2.9Nashville +12.8 +11.0 +8.5 +6.4New Orleans- +5.8 -0.9 -6.1 +6.2Other eities.. +3.7 -2.4 -0.4 +2.7Total 

Chicago:
+12.3 +5.6 -3.5 +3.5

Chicago -0.0 +2.9 +2.7 +17.3Detroit +18.8 +20.0 +2.3 +4.4Indianapolis_ .._ +6.0 +1.9 +2.8 +3.9Milwaukee +10.7 +2.2 -0.1 +9.0Other cities_  - +0.1 -1.4 -4.9 +2.8Total  
St. Louis:

+8.1 +6.8 -0.3 +6.4
St. Louis . +7.1 +3.7 -8.0 +5.5Evansville +10.1 +4.1 -25.5 -23.4Little Rock_  .. +4.5 +2.2 +8.1 +4.6Louisville -1.8 -2.4 -0.7 -1.5Memphis +11.9 +13.5 -9.4 +1.0Total 

Minneapolis:
+6.9 +4.6 -6.0 +3.0

Minneapolis +3.0 -8.0 -14.0 +1.0Duluth-Superior 0.0 +2.0 +7.0 +6.0St. Paul -3.0 0.0 ---1.0 +6.0Total 
Kansas City:

+1.0 -2.0 -4.0 +4.0
Kansas CitY +6.5 +1.4 -3.7 +5.1Denver +5.5 -1.1 -1.8 +2.9Lincoln +5.2 +7.0 -2.5 +6.4Oklahoma CitY-
Omaha 

+5.9
+10.3

+6.4
+4.4

+19.1 .....
Topeka 0.0 -0.8 :qUi -:72:2Tulsa -4.7 -1.5 +7.5 +5.5Other cities_ _  +7.2 +9.0 -5.7 4-3.5Total 

Dallas:
+5.6 +2.1 -0.7 +3.7

Dallas +7.4 +6.0 +2.2 +4.8Fort Worth...._. +9.2 +8.7 +11.6 +13.7Houston +5.7 +0.4 -16.1 +1.7Other cities +7.0 +7.6 +1.0 +70Total +4.9 +4.3 -5.0 +3.7San Francisco:
San Francisco- +1.3 +4.8 -4.3 +5.2
Los Angeles -2.6 +1.0 +7.0 +4.9
Oakland +4.1 +4.1 -2.1 +10.6
Bait Lake City. +8.1 +7.5 -8.3 +8.1
Seattle +10.9 +9.6 +9.1 +6.9
Spokane -2.9 -0.8 -4.5 -0.1
Other cities.--
Total 

+6.1
+1.1

+1.3
+3.0

----
+1.4 41K6

TTnItsksi Atntati_  +3 n +1.11 -9 1

SALES OF MAIL ORDER HOUSES AND CHAIN STORES.
(Index numbers. 1923-25 average equals 100.)

Mail
Order
Houses

Chains of Stores.

Grocery 5 & 10 Apparel Drugs Cigar Shoe Candy
(4).• (34).• (14).* (5). (13).• (4).• (7).*

Unadjusted
1927-Jan_ _ 103 155 96 100 134 97 82 95

Feb___ 101 148 104 114 129 99 84 103
Mar __ 125 174 116 148 143 111 96 115

1928-Jan.. _ _ 105 188 194 121 146 90 87 100
Feb___ 108 194 115 137 148 96 86 106
Mar -- 125 209 133 200 163 107 117 119

Adjusted-
1927-Jan.... _ 111 157 130 163 140 113 111 120

Feb___ 112 155 133 173 139 115 121 121
Mar __ 117 163 128 175 139 113 104 116

1928-Jan.._ _ 113 191 140 197 153 105 117 126
Feb.__ 116 195 142 201 153 107 120 120
Mar. 113 196 142 224 157 109 119 120

'Note-Number of companies reporting.

STOCK TURNOVER OF DEPARTMENT STORES. MARCH 1928.

rederal Reserve
District and

City.

Rate of Sto k Turnover.*
Federal Reserve
District and

City.

Rate of Stock Turnover.*

March. Jan. 1-Mar31 March. Jan .1-Mar.31

1928. 1927. 1928. 1927. 1928. 1927. 1928. 1927.

Boston- Atlanta (Con.)
Boston .32 .33 .71 .75 Nashville .25 .27 .71 .77
DutsideBoston .26 .26 .55 .55 New Orleans .19 .19 .55 .58
New Haven__ .23 .21 .55 .53 Other cities .21 .22 .58 .66
Providence__ .26 .28 .51 .53 Total .22 .22 .62 .65
Total .30 .30 .65 .66
New York- Chicago-

N. Y. &Bklyn .35 .33 .97 .94 Chicago .37 .38 .99 .97
Bridgeport ___ .26 .23 .80 .77 Detroit .41 .36 1.18 1.00
Buffalo .24 .25 .71 .74 Indianapolis__ .35 .34 .93 .94
Newark .36 .33 .95 .92 Milwaukee_ _ _ .29 .26 .76 .74
Rochester  .29 .28 .87 .87 Other cities... .28 .27 .73 .70
Syracuse .31 .31 .91 .87 Total .34 .31 .92 .85
Other cities... .18 .16 .57 .51 St. Louis-
Total .32 .31 .92 .89 St. Louis .34 .30 .90 .81
Philadelphia Evansville .24 .19 .60 .57

Philadelphia__ .32 .30 .84 .82 Little Rock .18 .19 .52 .55
Allentown_ ___ .20 .23 .59 .68 Louisville_ _ _ _ .25 .26 .72 .74
Altoona .25 .28 .63 .70 Memphis .27 .23 .74 .62
Harrisburg_ .22 .20 .65 .59 Total 30 .27 .80 .73
Johnstown_ __ .56 .51 .64 .63 Minneapolis
Lancaster_ _ _ _ .31 .28 .71 .71 Minneapolis .47 .41 1.28 1.26
Reading .24 .24 .66 .70 Duluth-Sup'r_ .27 .30 .79 .81
Scranton .27 .25 .68 .65 St. Paul .36 .37 1.00 1.00
Trenton .29 .27 .80 .77 Total .37 .36 1.01 1.01
Wilkes-Barre _ .26 .22 .66 .61 Kansas City.
Wilmington __ .23 .21 .66 .63 Kansas City .24 .22 .68 .66
Other cities.__ .21 .19 .53 .53 Denver .17 .16 .48 .49
Total 30 .28 .78 .77 Lincoln .22 .20 .64 .58
Cleveland- Topeka .22 .21 .59 .56

Cleveland_ .28 .27 .77 .77 Tulsa .32 .36 .92 .99
Akron .28 .28 .87 .81 Other cities... .15 .15 .47 .45
Cincinnati__ .31 .29 .82 .81 .,,_ Total .21 .20 .60 .60
Columbus .___ .31 .30 .83 .79 Dallas-
Pittsburgh _ .25 .24 .74 ' .70 Dallas .26 .24 .72 .66
Toledo .24 .23 .69 .69 Fort Worth_ .22 .21 .61 .58
Wheeling .28 .25 .74 .66 Houston .32 .28 .71 .81
Youngstown__ .32 .32 .90 .88 San Antonio .28 .23 .76 .69
Other cities.... .25 .24 .64 .63 Other cities .23 .22 .64 .62
Total .27 .26 .77 .74 Total .26 .23 .70 .67
Richmond- San Fran.-

Rlchmond____ .32 .29 .81 .76 San Francisco_ .23 .22 .66 .61
Baltimore_ _ __ .23 .26 .73 .71 Los Angeles.._ .27 .29 .78 .85
Washington__.29 .27 .78 .76 Oakland .23 .21 .63 .56

1 .49Other cities__ .20 .21 .55 .59 Salt Lake City .21 .18 .56
Total .28 .26 .73 .72 Seattle .26 .25 .65 .69

Spokane .15 .15 .42 .43
Atlanta- Other cities __ __ __ __

Atlanta .30 .31 .78 .89 Total .24 .24 .69 .68
Birmingham_ .22 .22 61 .57

29. .28 .79 .79Chattanooga . .18 .18 .54 .55 United States_

• Figure for rate of stock turnover is the ratio of sales during g ven period to
average stocks on hand.

CHANGE IN SALES OF DEPARTMENT STORES, BY DEPARTMENTS.
(Inc. (-I-) or Dec. (-) in Sales in March 1928 Compared with March 1927.)

Department. Total.
Federal Reserve District

Boo-
Ion.

New
York.

Cleve-
land.

Rich-
mond.

Chi-
cage.

St.
Louis.

Dal-
las.

San
Fran.

Piece Goods-
Silks and velvets--
Woolen dressgoods
Cotton wash goods
Linens 
Domestics, inns-

tins, sheeting, &c
Ready-to-Wear A

Neckwear & scarfs
Millinery 
Gloves (women's &

children's) 
Corsets, brassieres
Hosiery (women's
& children's)._

Knit underwear...
Silk & muslin un-
derwear (Includ
Petticoats) 

Infanta' wear 
Small leather goods
Women's shoes_ ._
Children's shoes 

Women's & Miss
Women's coats....
Women's suits_.
Tot.(2 above lins)
Women's dresses._
Misses' els & sults
Misses' dresses 
Jun' & girls' wear_

Metes' and Boys'
Men'a clothing-
Men's turn. (incl

men'shos.,gloves
& underwear)._

Men's hats & caps-
Tot.(2 above lines)
Boys' wear 
Men's&boys'shoes
House Furnishin

Fueture (incl. beds
mattes & sp'gs_

Oriental rugs 
Domestic floor coy
Draper's, curtains,

upholstery 
Lamps & shades.-
Tot.(2 above lines)
China & glasswareChina

Per Ct.
-10.4
-5.8
+2.1
-3.6

-6.7
cessori
+0.4
-0.1

+8.0
-0.2

+13.0
+2.1

+0.04
+6.7
+5.3
+7.5
+19.3
es Rea
-0.8
-2.8
+0.1
+3.7
+1.3
+16.3
+22.2
Wear.
-1.0

+7.8
+6.8
+5.8
+16.6
+16.8
gs-

+3.1
+9.4
-1.6

+1.3
+6.2
+0.9
-I-3.7

Per Ct.
-13.6
-8.6
-7.4
-8.6

-12.0
es-
-11.5
-10.5

+5.6
-5.3

+6.6
+5.9

-7.1
+3.0
+0.1
+1.9
____

dy-to-
-22.1
+57.0
-20.2
-6.0
-12.0
+7.0
+29.7

-3.0

+7.6
____
___

+12.3
+8.8

+6.2
+2.3
___-

----
----
-5.4
-I-11.5

Per Ct
-10.6
-1.3
+19.2
-2.0

-3.7

-2.1
-2.8

+5.6
+2.1

+6.5
-1.4

-3.9
+2.4
+3.2
+17.1
+18.
Wear.
-13.4
+4.
-12.
-7.
+1.2
4-7.4
+28.7

-8.3

+4.9
+2.9
+4.8
+11.
+2.0

+6.
-33.
-15.

+8.
+1.
+6.
4.3.

Per Ct.
-16.3
-7.0
-6.6
-3.4

-8.4

+3.1
+2.5

+14.2
+0.1

+18.8
+4.8

-0.2
+8.2
+10.3
+4.1
+22.3

+4.2
-3.2
+3.4
+6.1
+5.1
+24.5
+13.3

-1.9

+6.8
+8.7
+7.1
+20.2
+23.4

-1.7
+9.8
-1-5.3

+0.3
+9.0
+ 1.7
-I-0.1

Per Ct.
-6 6
+2.6
+4.1
-2.8

-2.9

-3.8
+6.9

+19.7
-4.1

+20.1
+0.4

+5.3
+11.7
+9.3
+18.5
+35.3

+2.0
+26.2
+5.2
+0.5
+9.3
+31.5
+22.6

+19.1

+2.1
_---
+4.3
+24.2
+56.5

-2.4
+12.1
+4.1

-12.2
+21.1
-8.2
-3.1

Per Ct.
-7.5
-3.2
+10.3
+1.9

-1.7

+11.3
+4.3

+14.4
+14.1

+17.1
+1.4

+15.7
+12.6
+10.9
+3.3
+9.9

+17.7
-24.7
+8.4
+19.5
+0.2
+20.8
+26.6

+9.4

+22.9
+13.6
+18.5
+21.9
+20.4

-6.4
-24.3
+0.2

+5.4
+10.8
+6.2
+19.5

Per Ct.
-12.2
-7.0
+5.8
-1.2

+6.5

+3.2
-1-1.4

+1.1
-3.0

+9.0
+2.2

+6.4
+16.2-17.7+7.4
-1.1
+16.8
+29.4

+8.6
+9.4
+26.0
+25.6
+28.0
+49.3
4-34.4

+4.6

+10.4
+5.4
+9.7
+20.1
+5.5

+11.2
-5.0-19.1
+0.3

-7.5
+1.0
-6.6
+6.1

Per Ct
-0.8
-17.2
+7.7
-9.6

-29.9

-4-2.7
+6.6

+0.7
-4.5

+9.5
-4.0

-7.2

+8.
-1.5
+8.3

-14.2
-25.1
-12.9
+0.7
-6.1
+16.0
+24.9

-1.7

+2.7
-13.0
+1.3
+2.4
+2.1

+8.8

-I-5.7

+1.4
+0.2
-1.1
+7.1-12.:

Per Ct.
-5.8
-7.4
-1.1
-8.4

-4.0

+5.2
-0.9

-4.7
-2.7

+14.7
+0.9

+0.9

+1.9
+10.5
+8.5

-7.6
4-24.5
-3.6
-0.4
+2.6

+22:3

-2.9

---_

-411
+13.8
+19.9

+8.1

-1.:1
-4.1
-1.
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CHANGES IN STOCKS OF DEPARTMENT STORES, BY DEPARTMENTS.
(Inc. (+) or Dec. (-) in Stocks in March 1928 Compared with March 1927-)

Department. Total.
Federal Reserve District.

Bos-
ton.

New
York.

Cleve-
land.

Rich-
mend.

CM-
eau°.

Si.
Lads.

Dal-
Las.

San
Fran.

Piece Goods- Per Cl. Per Ct. Per Ct.Per Cl. Per Ct. Per Ct. Per Ct.Per Ct. Per Ci.
Silks and velvets_ -9.9 -6.6 -7.3 -7.3 -2.3 -8.1 -9.9 -9.1 -23.1
Woolen dress goods-14.3-15.5-15.2-14.5-14.6-15.0-10.2-16.2-12.6
Cotton wash goods -7.7 -5.8-20.2 -3.0 +3.2 -7.6 -0.5 -5.2-14.0
Linens -2.6 +0.3 -6.7-10.5 +8.4 +6.6 -1.4-20.5 +10.4
Domestics, mu8-

lins. sheeting. &c -0.6 -5.0-11.5 +4.1 -4.1 +19.1 +12.3 -3.5 -6.7
Ready-to-Wear A cessort tes-

Neckwear & scarfs -5.0-12.6 +27.0 -9.8-11.7 -9.5-17.2 +5.7 +4.0
Millinery -16.5-21.2-26.9-17.8 -7.4 -8.0 -8.4-25.5 -4.8
Gloves (women's &

children's) -1.9 -5.2 +3.4 -5.2 +10.2 -0.3-20.4 +16.5 +4.7
Corsets, brassieres -3.9 +2.0 -6.9 -4.7 -1.6 -0.5 -3.7 -9.2 -8.7
Hosiery (wcmen's
& children's) -0.0 +2.6 +0.1 +0.2 +8.4 +5.0-13.0 +0.6 -4.9

Knit underwear_ _ _ -4.6 +2.0 -5.5 -2.2 +5.0 +1.0-15.0-11.6-15.7
Silk & muslin un-
derwear (includ.
petticoats) -8.7 -6.5-23.1 -6.6 -8.1 +2.1 -4.8 -2.5-14.1

Infants' wear +0.9 -3.1 -6.5 +2.0 +4.8 +2.7 +5.5 -5.0 +8.4
Small leather goods -8.3-11.2-22.1 +1.6 -1.0 +1.5 -9.0 +6.8 -7.5
Women's shoes_ _ _ -8.7 +8.5 +15.3 -0.6 -6.3 -3.5 -0.6 -6.1 -4.9
Children's shoes +1.2 ---- +1.3 +10.6 +2.4 +2.3 -4.4-16.0 -9.9

Women's & Miss es Rea dy-to- Wear.
Women's coats__ _ -10.2-15.1-16.2 -2.7-15.5-10.6-28.9-32.9 -6.5
Women's suits +14.2 +51.6-32.8 +12.6 +31.7 +12.0 +1.1 +68.4 +15.4
Tot.(2 above lines) -6.9-11.8-18.3 -1.1-10.9 -4.5-18.2 -8.6 -3.8
Women's dresses._ -1.7 +0.3-11.8 +2. -16.9 +1.4 +12.1 -6.9 -3.4
Misses' els & suits -4.7 -5.3 -5.8 +5.1 -28.3 -2.4 -0.1-17.5 -1.3
Misses' dresses_ - - +9.6 -2.0 +15.4 +23.6 +3.3 +4.1 +8.1 -3.6
Jun. & girls' wear- -2.0 +9.9 -3.9 -7.1 -9.9 -8.8-11.7 +19.4 +6.9
Men's & Boys' Wear.

Men's clothing_ - -2.0 +3.6 -3.5 +3.7 -6.4 -4.9 -8.1 -7.2-11.9
Men's turn. (Incl.

men'shoa.,gloves
and underwear). -5.1 +0.01 -7.9 -9.9 -4.6 +9.1 -4.6-10.9

Men's hats & caps_ -12.5 ____ -23.5 -3.1 ____ -1.1-20.0-27.9
Tot.(2 above lines) -7.2 ____ -8.7 -9.2 -2.5 +7.4 -7.4-14.2 -9.7
Boys' wear -5.6 +0.5 -5.9-12.7 -2.0 -6.6 -8.0 -7.7 +3.9
Men's& boys' shoes -0.1 +1.7 +13.8 +5.2 -9.4 +8.9-19.2-26.6 -5.7
House Furnishin gs-

Furlure (incl. beds
mattes & sp'gs. -2.6 +3.2 -2.7 -2.9 -7.4 -1.0-18.2-15.7 +9.3

Oriental rugs +2.7 +1.6 +14.3 -8.7 -8.3 +0.9-22.8 +51.1 __-
Domestic floor coy -11.0 ____ -20.8 -8.2 +3.7 -0.8-10.5-14.3 --
Draper's, curtains,
upholstery -1.4 ___ +6.3 -0.6 -5.6 -3.8-10.4-11.4 -4.3

Lamps and shades_ -3.4 _ _ _ -8.6 -1.3 +7.4 -7.3 +7.6 +12.7 4-10.7
Tot.(above 2 lines) -1.5 -10 +3.1 -0.7 -4.3 -4.8 -7.7 -6.5 -3.4
China & glassware 4-1.8 -2.4 +5.0 +1.2 4-4.8 -4.2 +13.2 -4.6 -1.1

Further Increase in Detroit Industrial Employment.

The following Detroit advices are from the "Wall Street

Journal" of June 1:
For the 22nd consecutive week this year, Employers' Association reports

an increase in Detroit industrial employment, the gain for last week being

2.043, bringing the total to 259,073 This compares with 205,560 empoyed

a year ago and with record high of 274,399 in March 1926.

Business Conditions in Philadelphia Federal Reserve

District Less Than Seasonal Expansion Reported.

In surveying conditions in its District, the Federal Reserve
Bank of Philadelphia, in its June 1 "Business Review" says:

Industry and trade in the Philadelphia Federal Reserve District, which

experienced somewhat less than the usual seasonal expansion from January
to April, have begun to show the customary signs of decreasing activity,
particularly in some of the manufacturing lines. Mercantile transactions,
while reaching moderate proportions, do not compare favorably with the

volume of business at the same time last year.
Retail sales have shown little improvement since the middle of last

month. The dollar volume of retain business in this district during March

and April was 6.6% smaller than in the similar period last year. Activity

in wholesale trade, though improving in several lines during the month, does

not measure up to the volume of a year ago. Inventories carried by retailers

and wholesalers generally are somewhat smaller than those at the same

time last year. Sales of automobiles have increased seasonally.

Transactions involving check payments during the four weeks ended

May 23 showed a gain of 3.9% over the previous four weeks and 14.6% over

those for the same period last year. Railroad shipments in this section,

while increasing in the four weeks ended May 12, were appreciably below

the total for the corresponding period of last year.

Manufacturing operations vary widely. The output of fabricated metal

products continued in large volume, although some curtailment has occurred

in the steel industry since the first of May. Production of automobiles and

accessories also Is reaching a high level, as usual at this time. Seasonal

gains are likewise reported by the ice cream and sugar refining indu
stries.

Activity in the leading branches of the textile industry, on the other hand,

has slackened noticeably, reflecting seasonal influences. This is also true

of shoe manufacturing, leather tanning, meat packing, furniture, c
igars and

confectionery.
Factory employment, payrolls and employe-hours worked declined 

con-

siderably from March to April. transportation equipment and textile

Products being the groups which showed the largest decrease. In compari-

son with a year before, the number of wage earners in Pennsylv
ania was

more than 8% smaller and the amount of wages paid out almost 14%

smaller. Consumption of electric power by industries, however, increased

in the month and was somewhat greater than a year ago, although this 
gain

was not as pronounced as that occurring in the same period last year.

The building industry continues to expand. Contracts, especially for res-

idential buildings, during April reached the highest level ever recorded fo
r

this district. The value of building permits, however, while increasing in

the month, was materially lower than in April, 1927. Operations of plants

making building materials have shown a decided gain in recent weeks, a

development characteristic of the season. Conditions in the real estate

market continue rather quiet.
Open market money rates have become distinctly firmer in the past

month and the discount rate of the Federal Reserve Bank of Philadelphia

was advanced from 4 to 4h %, effective May 17. Since April 18 borrowing

froM this bank has expanded somewhat, owing to the increased needs of

banks outside of Philadelphia, and the reserve deposits of all member banks

declined. In the month ended in the middle of May there was a small

decline in the loans and investments of reporting member banks, a falling

off in loans on securities and investments more than balancing an increase

other loans and discounts.

Wholesale Trade.

Preliminary reports from most wholesale lines indicate that business is

progressing at a moderate rate, and prices continue unchanged except

for some advances in shoes and groceries. Sales of groceries, hardware,

jewlery and paper have increased somewhat since the middle of last month.
A slight gain also is noted in the sale of shoes, while drygoods and electrical

supplies show practically no change. The demand for drugs has slackened

slightly in the past few weeks.
Sales during April declined 7.8% from the March total and were 5.9%

smaller than in the same month last year. Losses were sustained by

practically all lines. The changes in inventories carried by wholesalers

at the end of the month were, on the whole. slight. Compared with a

year before, stocks of electrical supplies and jewerly were substantially

smaller while those of drygoods, groceries and hardware were slightly

larger. Reports on collections are divided between those showing increases

and those registering decreases from March to April. In comparison

with a year earlier, six out of eight lines showed declines In collections.

Retail Trade.

Early reports indicate that retail trade in this district is moving forward
at a moderate pace, although the number of reports showing increased
sales in the four weeks ending about the middle of May is much simaller
than that showing decreased sales. With the exception of advances on

shoes, retail prices remain unchanged.
Sales in April were 14% smaller than those in the same month last year.

the loss being sustained by all retail lines, reporting from the leading

city areas. This unfavorable comparison with last year reflects in large

measure the fact that this year there were four Saturdays as against five

last year and that Easter was earlier in the month last year. In the

first four months sales were nearly 6% below the volume in the corre-

sponding period of 1927. Inventories carried by retailers declined slightly

in the month and were alsmot 5% less than on the same date last year.

Accounts receivable at the end of the month were a little over 2% larger

than a year before. Collections during April declined lees than 1% as

compared with a year earlier.

Gain in Industrial Consumption of Electric Power in

Philadelphia Federal Reserve District.

According to the Philadelphia Federal Reserve Bank, in-

dustrial consumption of electric power in its district during

April was 3% larger than in March and nearly 2% greater

than a year before. Last year at the same time, however,

says the Bank, consumption of electric power by industries

increased 9% in the month and 5% over the previous year.

Total sales of electricity during April were more than 2%

larger than in March and over 8% greater than in April

1927. The output of electric power by 13 central stations,

while declining slightly in the month, was almost 10% larger

than in the same month last year. Details as furnished by

the Bank follow:

ELECTRIC POWER-PHILADELPHIA FEDERAL RESERVE DISTRICT.

Thirteen Systems.
Change from
March 1928

Change from
April 1927.

Rated generator capaeitY 1,625.000 k.w. +6.4% +18.7%

Generated output 446,231,000 k.w.h. -2.6 + 9.9
Hydro-electric 134,914,000 k.w.h. +18.3 +275.5

Steam 226,978,0)80 k.w.h. -12.6 -25.1

Purchased 84,339,00() k.w.h. -0.2 +26.1

Sales of electricity 370.250,000 k.w.h. +2.3 +8.4
Lighting 79.116,1)00 k.w.h. +8.4

Municipal 8,434,000 -11.8 +8.9
Residential and commercial_ _ 70,682,000 k.w.h. -3.2 +8.4

Power 232,821,000 k.w.h. -0.4 -1-2.8

Municipal 4,822,000 k .w.h. --9.5 -f 147.1

Street cars and railroads 46,373,000 k .w.h. -11.0 +0.0

Industries 181,626,000 k.w.h. +3.0 4 1.7
All other sales 58,313.000 k .w.h +28.4 +38.9

Report on Automobile Trade in Philadelphia Federal

Reserve District-Increase in Sales of New Cars-

Falling Off in Used Car Sales.

With reference to the automobile trade in its District, the

Federal Reserve Bank of Philadelphia says:
Saks of new cars to dealers by twelve distributors increased during

April both in number and value as compared with a month and a year

before. Retail sales also increased in the month and were substantially

larger than in April 1927. Business in used cars, while declining materially

from March to April, exceeded the volume of a year earlier. Deferred pay -

ment sales at retail, however, were noticeably greater than in March or a

year before. Stocks of new cars declined from those at the end of the

previous month, but were much larger than those on the same date last

year. Supplies of used cars increased slightly in the month and were

materially larger than a year earlier.

AUTOMOBILE TRADE-PHILADELPHIA FEDERAL RESERVE DISTRICT.

Twelve Distributors.

April 1928 Change
from March 1928.

April 1928 Change
from April 1927,

Number. Value. Number. Value.

Sales, new cars, wholesale +4.0% +31.2% +18.1% +42.8%
Sales, new cars, at retail +3.5 +3.2 +22.9 +22.5
Stocks of new cars -8.8 -4.7 +71.0 +35.7
Sales of used cars -28.2 -26.7 +5.9 +1.2
Stocks of used cars +0.5 +2.1 +51.6 +43.9
Retail sales, deferred payment +20.5 +20.6 +11.6 +18.3

Manufacturing Activities in Chicago Federal Reserve

District-Shoe Factories Operating at Seasonally

Lower Levels-Midwest Distribution of Automobiles.

In reviewing manufacturing activities and output, in its

Monthly Business Conditions Report, June 1, the Federal

Reserve Bank of Chicago states that "shoe factories in the

Seventh [Chicago] Federal Reserve district operated at a
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seasonally lower level in April than in March, and continued
below a year ago, with the total volume of shipments 1.9%
less than current production." The Bank adds:

Stock shoes reported on hand at the close of the month by 27 companies
were equivalent in the aggregate to 108.0% of their April shipments.
Unfilled orders on the books of 24 concerns gave assurance of six weeks'
future operations at the present rate pf distribution.

CHANGES IN THE SHOE MANUFACTURING INDUSTRY IN APRIL 1928
FROM PREVIOUS MONTHS.

Per Cent Change from Companies Included.

March 1928. I April 1927. March 1928. April 1928.

Production -18.1 -13.0 31 31Shipments -28.0 -19.1 31 31Stock shoes on band +4.3 +14.2 27 27Unfilled orders +14.3 +13.0 23 22
The marketing of packer green hides and calf skins showed a recession

at Chicago in April from the preceding month; shipments from the city
and purchases by district tanners also were reported as smaller than in
March. Chicago quotations averaged higher for April than for the month
previous; prices eased early in May.

Automobile Production and Distribution.-Output of 364,877 passenger
cars during April in the United States shows a decline of 1.9% from the
preceding month. An increase in this comparison has been reported in the
three previous years. Production exceeded that of April 1927, however,
by 2.2%. Truck output aggregated 45,071 for April, or 8.6% greater than
in March and 5.6% under a year ago.

April data furnished by automobile dealers in the Middle West indicate
a smaller volume of retail distribution than in either the preceding month
or a year ago, although more than half the firms reported increases over
March. Sales at wholesale increased over March, but were less than last
year, while those of used cars declined in both comparisons. New cars on
hand April 30 were less in number and value than on March 31, but above
last year; used car stocks declined in number in both comparisons and
Increased in value. Sales made on the deferred payment plan were 41.1%
of total retail sales, according to the reports of thirty dealers, as compared
with a ratio of 39.1 in the preceding month and 38.9 in April 1927.

MIDWEST DISTRIBUTION OF AUTOMOBILES.
Changes in April 1928 from Previous Months.

Per Cent Change from
Companies
Included.March 1928. April 1927.

New Cars-
Wholesale-Number sold +8.8 -17.2 35Value +2.4 -18.2 35Retail-Number sold -15.4 -11.0 50Value -2.8 -6.1 50On hand April 30-Number -14.7 +15.2 51Value -10.6 +14.6 51Used Cars-
Number sold -4.3 --3.5 50Salable on band-Number -2.5 -5.9 50Value +0.3 +13.4 50

Merchandising Conditions in Chicago Federal Reserve
District-Decline in Wholesale and Department
Store Trade-Chain Store and Retail Furniture
Trade Gain.

While declines in wholesale and retail trade in April are
Indicated in the June 1 Monthly Business Conditions Report
of the Federal Reserve Bank of Chicago, chain store and
retail shoe and furniture trade gained in the period covered
by the survey. We quote as follows from the Bank's report:

Wholesale Trade.-All reporting lines of wholesale trade showed sales
declines in April from March, and with the exception of drugs and electrical
supplies, sales were also less than a year ago. These last two lins reported
the only gains for the year to date over the corresponding period of 1927.
Weather conditions have been a deterrent to business expansion in agricul-
tural sections. April collections in the majority of groups were larger
than in the preceding month, but smaller than last year; generally, com-
ments thereon indicate that they are fair or poor. In dry goods and
groceries, prices are firm or upward, in shoes they are higher, in drugs
and electrical supplies steady or lower, and stationary in hardware.

WHOLESALE TRADE DURING THE MONTH OF APRIL 1928.

Net Sales During Marini.
Per Cent Change from

Stocks at End of Month.
Per Cent Change from

Preceding
Month.

Same Month
Last Year.

Preceding
Month.

Same Month
Last Year.

Groceries 
Hardware 
Dry goods 
Drugs 
Shoes 
Electrical supplies 

(35)- 6.6
(17)- 4.9
(13)-17.1
(14)-10.5
( 8)-21.8
(47)- 0.6

(35) 8.1
(17)-13.0
(13)-10.5
(14)+ 1.5
( 8)-13.5
(45)+ 3.1

(22>+ 8.1 (22)- 7.0
(11)- 1.7 (11)- 1.3
(10)- 2.6 (10)+ 6.2
(12)+ 2.2 t12)- 4.0
( )+ 0.1 ( 7)+29.7
(41)- 6.5 (39)- 8.0

Accounts Outstanding End of Month.

Per Cent Change from Ratio to
  Net Sales

Collections During month.
Per Cent Change irons

Preceding Same Month During Preceding Sams MonthMonth. Last Year. Month. Month. Last Year.
Groceries_
Hard ware
Dry goods_
Drugs 
Shoes 
Elec. BUM 

(31)- 1.1 (31)- 3.8 (31) 117.9 (25)1- 0.8 (25)+ 0.6(17) + 1.8 (17)- 3.6 (17) 215.1 (15)+ 5.7 (15)-10.2(13)- 0.8 (11)- 3.8 (13) 355.7 (10)+ 2.3 ( 9)- 9.6(12)- 3.6 (13)-f- 0.1 (13) 145.1 ( 7)-11.0 ( 6)- 7.2( 7)- 2.2 ( 7)+ 4.6 ( 7) 305.7 ( 6)+22.4 ( 5)- 5.0(44)+ 6.7 (43)+ 0.6 (44) 130.4 (34)- 3.2 (34)- 3.1
Figures in Parentheses indicate number of firms included. '
Department Store Trade.-Partly because of the earlier date of Easter

this year and one less trading day, April 1928, sales of 82 department stores
in the Seventh (Chicago) district declined 3.3% in the aggregate from
April 1927. For the year to date, however, total sales are 3.2% larger
than for the corresponding period of 1927. In comparison with the preced-
ing month, April sales declined 2.0%. With the exception of Detroit, the
totals for the larger centers and for 67 smaller cities shared in the declines
from March and a year ago; for the first four months of the year, Chicago
and Detroit recorded gains over 1927. Stocks on hand April 30 of 68 firms

were 1.4% heavier than a month previous and 1.2% larger than on the
corresponding date of 1927. Stock turnover (the ratio of sales to average
stocks) was 32.3% for April 1928, compared with 33.4 last year; for the
year to date the ratio stands at 125.8, against 121.5 in 1927. April col-
lections declined 2.6% from March and gained 2.8% over a year ago;
accounts receivable the end of the month increased 2.6% and 5.0% in
these comparisons. Collections totaled 40.3% of accounts receivable
March 31, compared with 41.6% for April 1927.

Retail Shoe Trade.-April shoe sales of 24 retail dealers and the shoe
sections of 21 department stores in this district increased 3.0% over
March, but declined 11.8% from April a year ago; individually, more than
two-thirds the firms reported gains in the monthly comparison and only
three in the yearly. For the first four months of 1928 sales totaled 7.6%
less than in the corresponding period of 1927. Stocks on hand April 80
of 38 firms averaged 3.1% heavier than a month previous and 3.4% above
a year ago. Collections during April of 17 dealers increased 5.7% over
March, and accounts receivable at the nd of the month gained 12.1%; as
compared with last year these items declined 14.7% and 12.3%, respec-
tively. The ratio of accounts receivable to sales during the month was
57.0 for April this year, 52.8 in March, and 57.1 for April 1927.

Retail Furniture Trade.-A gain of 28.9% over March was shown in the
total of April sales by 24 retail furniture dealers in this district and
the furniture sections of 24 department stores; a decline of 7.9% was
reported from a year ago. Stocks on hand April 30 were 2.7% smaller
than a month previous and 0.8% heavier than on the corresponding date
of 1927. April installment sales of 20 dealers increased 56.4 and decreased
2.5% in the respective monthly and year-to-year comparisons. Collections
on installment sales were 1.0% smaller than in March and 15.8% larger
than a year ago, while total collections declined 1.7% and 0.7%. Accounts
receivable the end of the month exceeded a month previous by 5.7% and
were 3.3% above April 30 1927.
Chain Store Trade.-Although the number of stores operated by 24 chains

increased 1.0% in April over March, aggregate sales declined 4.2%, all
groups except furniture and shoes showing a recession. In comparison
with April last year, the number of stores gained 20.1% and total sales
4.4%, grocery, drug, furniture, and men's clothing chains reporting in-
creases, and five-and-ten-cent, cigar, musical instrument, women's clothing,
and shoes decreased sales. On the basis of average sales per store, declines
of 5.2% and 12.8: wer indicated in the respective monthly and yearly
comparisons.

Industrial Employment Conditions in Chicago Federal
Reserve District-Decline in Wages and Employ-
ment.

Aggregate employment at manufacturing plants of Chi-
cago Federal Reserve District showed a downward trend
during the period March 15 to April 15, according to the
June 1 Monthly Business Conditions Report of the Federal
Iteserve Bank of Chicago. The Bank states that "plants
with about 340,000 workmen on the latter date (Aprll 15)
averaged a decline of 1.2% in men and 2.1% in amount of
payrolls." Continuing, it says:

Industrial groups registering the heaviest losses were the textiles, foods,
leather, and rubber products. With the exception of the manufacture of
furs and fur goods, every branch of the textile and clothing industry
showed a decline from the preceding month. Seasonal gains in canning and
in the manufacture of ice and ice-cream were not large enough to balance
losses in other food products-the meat packing, flour, bakery, and confec-
tionery industries registering heavy curtailments. Time schedules and
working forces in tanning and shoe factories were reduced considerably.
The volume of employment in the metals and metal products group was

fairly well maintained, increases in some lines offsetting losses in others. •
Machinery and agricultural implement plants added workers, while electrical
apparatus and non-ferrous metals laid off a large number. Building
materials showed no let-up in activity, lumber mills, brick yards, and
cement plants increasing their forces. In the furniture industry, work
was quiet and men were laid off.

Reports from the Employers' Association of Detroit show a steady in-
crease in employment at that city, the volume on May 8 exceeding that of
four weeks earlier by 2.6%. Conditions in the automobile industry, how-
ever, are varied, reports for the district as a whole reflecting a gain of
only 0.2% in men with a loss of 3.8% in amount of payrolls. Outdoor
work is increasing, especially building and road construction, which is to
some extent rlieving the unemployment situation. In so far as records
at the free amployment offices on the number of applicants and positions
available can reflect the volume of unemployent, there has been a con-
siderable improvement during the past month. At the Illinois offices the
ratio of applicants to positions fell from 173% to 156% ; in Iowa from
336% to 295%; and in Indiana there was a drop from 159% to 132%.
EMPLOYMENT AND EARNINGS-SEVENTH FEDERAL RESERVE

DISTRICT.

Industrial
Groups.

No. of Wage Earners. Total Earnings.

Week Ended. Per
Cent

Charge.

Week Ended. Per
Cent

Change.Apr.15
1928.

Mar.15
1928.

Apr. 15
1928.

Mar, 15
1928.

All groups (10) 340,371 344,409 -1.2 $9,195,552 $9,392,355 -2.1Metals and metal products
(other than veideles) 

Vehicles 
136,755
30,161

137,637
30,098

-0.6
+0.2

3,744,364
912,873

3,741.919
948,190

+0.1
-3.8Textiles ar. textile prcducts_ 25,255 26,210 -3.6 555,076 620,366 --10.5

Food and related product& 46,069 47,505 -3.0 1,230,201 1,289,508 --4.6Stone, clay & glass prods 13.780 13,215 +4.3 384.163 385,342 --0.3Lumber and its products 27,603 27,908 676,140 692,845 --2.4Chemical products .....  10,483 10,245 +2.3 272,833 274,372 --0.6
Leather products 14,869 15,500 -4.1 289,623 330,158--12.3Rubber products 3,749 3.913 --4.3 88,782 98,405
Paper and printing 31,647 32.172 --1.6 1.041.497 1.011,250 +3.0

Business Conditions in Kansas City Federal Reserve
District-Gains in Some Important Lines-Re-
cessions in Wholesale and Retail Trade.

From the "Monthly Review," June 1, of the Federal Re-
serve Bank of Kansas City it is learned that industrial
activity in the district "made seasonal gains in some im-
portant lines, while there wre recessions in both wholesale
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and retail trade activity." "Moderately heavy marketings of
grain and other farm products, and livestock, selling at
highest prices of the year, accounted in a measure for a
larger volume of general business in April than in March
of this year or April of last year," says the Bank, which in
part also states:
With larger market runs of cattle and calves, the number of these

animals slaughtered under Federal inspection at meat packing plants in
six cities was larger than in March but smaller than in April a year ago.
On the other hand, the smaller market supplies of hogs and sheep re-
sulted in decreases in the slaughter of these classes of livestock as com-
pared with March, but increases as compared with a year ago. Produc-
tion of flour at Southwestern mills declined during the month and was
smaller than a year ago.

Fiarther curtailment of production of crude petroleum by
leading operators was indicated by the reports which showed the output in
this District in April fell below 800,000 barrels per day for the first time
since January 1927. Production of gasoline and other petroleum products
rose in response to a seasonal increase in the demand. The soft coal output
declined sasonally, but was larger than in April last year. Zinc and lead
ore production and shipments were markedly heavier than in the preceding
month, but were still short of those for the same month last year.
The value of building contracts awarded during April was smaller than

in March and also fell slightly below the record for April last year. But
actual construction in eighteen leading cities of the District showed sub-
stantial gains over the preceding month and the seine month in the
preceding year.

Summarizing wholesale and retail trade the Bank says:
Distributive trade by wholesale and retail firms located in cities over the

Tenth District was in the aggregate smaller than in either March of this
year or April of last year. Some part of this recession may be accounted
for by the fact the number of trading days was smaller in April than in
either the preceding month or the corresponding month last year. But it is
generally conceded the abnormally cold weather in April—with tempera-
tures around the freezing point several nights—affected trade rather
adversely and prevented the expansion which usually comes in the mid-
spring month.

Whelesale.—The combined sales of wholesale firms handling six lines of
merchandise showed the volume for April was 12% smaller than that for
the preceding month and 4% smaller than that for April 1927. All lines—
dry goods, groceries, hardware, furniture, drugs and millinery—reported
decreases in sales as cotnpared with those for the preceding month. And
In only two lines, furniture and drugs, were April sales larger than in the
corresponding month last year. In spite of the shrinkage in current busi-
ness during the month retailers were reported as placing fall orders with
considerable freedom. This was particularly the case with wholsalers of
drygoods whose reports indicated total orders for later shipment were in
excess of those for the same time last year.

Stocks in the hands of wholesalers of dry goods, groceries, hardware,
furniture, drugs and millinery were larger on April 30 than on the corre-
sponding date last year.

Retail.—Sales of department stores in the 25 trading days in April, as
Indicated by the summary in this issue of the "Monthly Review," were
in dollars 3.1% less than in the 27 trading days of March and 8.3% less
than in the 26 trading days in April last year. Reports of 31 stores showed
a smaller business in April than in the same month last year, only three
firms reporting increases in the volume of their sales. The accumulated
total of dollar sales of department stores for the first four months of 1928
was 0.9% less than that for the like period in 1927.

Sales of men's and women's clothing, and shoes, as reported by stores
handling these lines, showed decreases both as compared with March 1928
and April 1927. Sales of furniture at reporting retail stores were smaller
,by 0.5% than a year ago. Chain store sales during the month were larger
than in April 1927 by 16%.
Stocks of department stores at the close of business on April 30 were the

same as on March 31 but smaller than on April 30 last year. Stocks of
shoes at reporting stores were 2.2% larger, while stocks of clothing were
3.4% smaller than a year ago. Retail furniture stocks at the end of April
were 13.4% smaller than at the corresponding date last year.

Business Conditions in Indiana Irregular.
General business during April in Indiana showed no

change from a year ago, but irregularity was apparent and
this temporarily halted the advance that was made during
the first quarter, according to the current issue of the "In-
diana Business Review," published and distributed by the
Fletcher American National Bank, Indianapolis, with the
co-opration of the Indiana University Bureau of Business
Research. Charles F. Benzel Manager of the Indianapolis
division of the Indiana University Bureau, prepares the
report. Mr. Benzel says:

"Sizeable gains over April 1927 were made in the following lines of
business: Coal production, automotive accessories production, department
store sales at Indianapolis and Evansville, gasoline sales, and Indianapolis
freight carloadings. Increases of more moderate proportions were regis-
tered in nine additional lines of business, while ten industrial activities
showed a loss."
The "Review" points out that business during April suf-

fered a 3% decrease from that of last March, during which
month an exceptional expansion occurred. Eight lines of
business continued to show an increase while slight losses
were registered in 14 and larger decreases were sustained
by coal production, grain receipts, and flour production at
Indianapolis. The activities which showed an increase over
March were: electricity production, building, new car sales,
life insurance sales, gasoline sales, advertising space, em-
ployment in the Indianapolis metal trades shops, and
freight carloadings in the Eastern district. In the first three
months of 1928 the Indiana "Business Review" showed
gains of 6%, 6%, and 3.5%, respectively, over the corre-
sponding months of January, February, and March 1927.

Business Conditions in San Francisco Federal Reserve
District—Slight Increase in Industrial Activity.

Indicating that "there was a small seasonal increase in
industrial activity during April," Isaac B. Newton, Chair-
man of the Board and Federal Reserve agent, Federal Re-
serve Bank of San Francisco, in his summary of business
conditions in the district says:

More wage earners were employed in industrial operations than in
March 1928, but both the numbers employed and their average weekly
earnings were smaller than in April 1927. Demands for farm labor during
April and early May helped to bring about a reduction in the number of
unemployed in the cities of the district. The monthly total of building
permits issued in principal cities of the district was 16% smaller in
April than in March 1928, contrary to the usual expectation of a small
increase. Cumulative permit figures for the period Jan. 1 to May 1 1928
were 15% smaller than a year ago—a continuation of the downward trend
prevailing since 1925, the peak year of urban building construction. Out-
put of lumber in the district increased by less than the usual seasonal
amount during April, but approximated production of a year ago. Daily
average flow of petroleum from California wells declined slightly during
the month. Activity if non-ferrous metals mining and flour milling has
bbeen at relatively high levels during recent weeks.

Mr. Newton, under date of May 21, also says:
Primary credit demands arising from seasonal needs of agriculture,

manufacturing, and trade in the Twelfth Federal Reserve District reached
a spring peak during March and April. An adequate supply of funds was
steadily available during this period. Commercial money rates at mid-
May were the same as in April 1928 and May 1927, but prevailing rates
on security loans have advanced slightly during recent weeks. The redis-
count rate of the Federal Reserve Bank of San Francisco remained at 4%.
The agricultural season in the Pacific Northwest and in the Intermountain

States was retarded during April and early May by subnormal tempera-
tures and heavy rains. In Northern California, conditions have generally
favored agricultural operations and growing crops. In Southern California
and Arizona, seasonal rainfall is still below the average of previous years.

Total volume of Twelfth District distribution and trade was smaller
during April 1928 than during April 1927, a reflection, in part, of the
fact that there was one less trading day in April of this year. Declines
were reported in freight carloadings, sales at wholesale, and sales of new
automobiles. Retail sales, when computed on a daily average basis, were
slightly larger in April 1928 than in April 1927.

Bank of Montreal Finds Large Increase in 1927 Cana-
dian Farm Income Aid to Industry and Agricul-
ture.

The large increase in the 1927 gross income on Canadian
farmers has given the business year and agriculture in par-
ticular a better start than they have enjoyed for some time
back, the Bank of Montreal states. Final figures place
1927 gross farm income in Canada at $1,736,439,000 as com-
pared with $1,683,526,000 in 1926, an increase of $52,913,-
000. Another favorable factor is the large carry-over of
grain in the West which is now getting a higher price than
that of recent years. A marked increase in the wheat
acreage seems assured. In its Monthly Business Summary,
issued May 28, the Bank also states:

Navigation, which opened later this year than is usual, is now in full
swing, and anticipations of a record year in shipping are high, in view
of important enlargements to the ocean and inland fleets plying in Cana-
dian waters, and of marked increases in port facilities. Most of the major
industries are well employed, current conditions continuing along the
lines recorded by the Dominion Bureau of Statistics on ten major indi-
cators of conditions at the end of the first quarter of the year. All these
were shown to be favorable, with important increases as compared with the
same period of last year in bank clearings, building permits and steel
production, and moderate increases in car-loadings on railways, foreign
trade, and in the production of pig iron and coke. More activity prevails
in the coal mining industry than for some years past. Under an experi-
mental lowering of freight rates, referred to in last month's "Business
Summary," shipments of Alberta coal are now being made to Ontario and
increased quantities of Nova Scotia coal to Montreal and farther west.
Following the settlement of the wage dispute and the signing of a new
contract, every colliery in the Glace Bay district of Nova Scotia started
to produce recently, for the first time this year.
Some industries, however, are less active than in the past. The cotton

textile industries, for instance, have slowed down, owing to outside com-
petition. In the automobile industry the production to date has been much
less than a year ago, but the output is now rapidly gaining. The news-
print industry continues active, production in April having been 192,645

tons, being an increase of 16% over the production of the corresponding

month last year. This gain, however, was made largely at the expense of
United States producers. The fact still remains that the consumptive
market does not increase in proportion to the increase in productive
capacity. Canadian mills are operating at a ratio of 84.3% to capacity,
with the possibility that this percentage may decline, at any rate tempo-
rarily, as new mills are brought into production.

• • •

Prices of commodities continue fairly steady and there is little change
In what is called a family budget of foods; wholesale prices, which varied
slightly last month, are now somewhat below the average of three years ago.
The healthy state of Canadian trade generally is reflected in the steady

increase in time deposits in the banks, which have now risen to a larger
figure than ever before, and in the steady increase in Federal revenue, despite
the decreases in taxation. Moreover, final figures show that the Dominion
Government's surplus in the year ending March 31st last amounted to
$83,126,000, which is higher by 88,000,000 than it was estimated to be
when tht Budget was presented recently.

Total Value of Imports and Exports of Merchandise
by Grand Divisions and Principal Countries.

The Bureau of Foreign and Domestic Commerce of the
Department of Commerce at Washington has issued its
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report showing the merchandise imports and exports by
grand divisions and principal countries for the months of
March and the 3 months ending with March for the years
1927 and 1928. The following is the table complete:
TOTAL VALUE OF IMPORTS OF MERCHANDISE BY GRAND DIVISIONS

AND PRINCIPAL COUNTRIES.

Imports from-
Month of March. 12 Months Ended March.

1927. 1928. 1927. 1928.

Grand
Europe $112,690,884 $112,690,884 $104,453.530 $302,434.264 $307.418,637
North America 90,049,646 58.586,366 241,988,041 244,549,114
South America 47,328,085 59,254,923 136,312,350 153,865,198
Asia 110,138,339 112,487.710 320,017,061 320,580,694
Oceania 8,337,006 7,592,234 16,266.984 16,341,062
Africa 11,786.665 7,896,155 29,029,480 26,438,567

Total 5378,330,625 $380,270,918 $1,046.048,180 $1,069,193,272
Principal Countries—

Belgium $7,005,044 $6,825,839 $17,699.460 $19,975,648
Czechoslovakia 2,568,932 3,165,588 7.386,163 9.179,893
Denmark 404,274 292,258 1,104.876 846,860
France 14,067,025 12,292,499 40,834,435 38,331,033
Germany 16,386,004 18,471,279 45,539.720 53,507.593Greece 5,225,933 1,221,567 13,486.806 6,614,783
Italy 8,734,541 8,263,041 24,457,682 25,198.030
Netherlands 7,618,568 6,016,532 21,275,841 19.105,704
Norway 2,096,614 1,761,288 5.053.339 5,911.761
Soviet Russia in Europa. 614,941 538,489 1.371,733 2,169.294
Spain 3,122,226 3,178.529 9,804,442 9.134,428
Sweden 3,128,783 2,068,628 12.121.941 11,426,476
Switzerland 3,844,886 3.286.688 10,586,690 9,936,355
United Kingdom 33,860,154 32,945,322 80,981.542 84,839,434
Canada 38,994,570 39,414.252 108,529,626 112,801,675
Central America 3,852,837 4,569.984 9,313,205 13,322,485
Mexico 13,731,606 14,133.649 38,989,152 37,063.690
Cuba 27,314,545 22,931,954 67,731,086 58.051,228
Dominican Republic__ _ _ 1,093,686 785,170 2.216.309 2,385,256
Argentina 8,379.590 12,563,298 22,622,115 26,271,935
Brazil 13,984,700 19,967,765 51,415,844 58,580.995
Chile 7,936.714 8,773,217 17,645.953 20,084,172
Columbia 10,669.117 11,558,388 26.826.337 29.726,042
Ecuador 516,828 268,395 1.582,455 1,244.651
Peru 1,602,269 1.032.279 4,738,736 4.236342
Uruguay 1,976.959 1,303,478 4,867,834 3.323.677
Venezuela 2,057,259 3.583.604 5,821.677 9,832,396
British India 11,031.726 15,291,053 33,686.597 40,059,102
British Malaya 24,061,031 25,576,735 74.843,979 72,523,754
China 13,253,462 12,635,172 41,803,969 33,435.311
Hong Kong 1,080,665 764.319 4,395,578 2,785,655
Netherland East Indies 7,460,344 7,852,564 23,102.437 25,009,619
Japan 33,8613,267 30,758,857 94.317,945 96,321,615
Philippine Islands 10,850,694 12.173.426 26,602,449 31.241.377
Australia 5,325,034 5,544,507 13,135,215 11,694,992
New Zealand 847,712 1,888,339 2,473,371 4,177,668British South Attica 1
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TOTAL VALUE OF EXPORTS OF MERCHANDISE BY GRAND DIVISIONS
AND PRINCIPAL COUNTRIES.

Ezports to-
Month of March. 12 Months Ended March.

1927. 1928. 1927. 1928.

Grand Divisions—
Europe $187,293,610 $194,452,056 $372,223,067 $588,394,655
North America 101.061,824 110,707,105 276,365,974 289.124,083
South America 38,414,934 40,228,328 114.993,754 106,486,603
Asia 58,603,211 51,321,101 160.658.401 150,334,980
Oceania 15,600,414 14.322,389 51,363,412 42.637.327
Africa 7,999,083 9.680,286 25.207,583 28,006,570

Total $408,973,076 8420,711,265 $1,200,812,791 81.202,984.218
Principal Countries—

Belgium $10,030,428 $9,815,477 $28,530,099 $27,625,124
Czechoslovakia 417.358 462.878 1,083.553 1,399,810
Denmark 4,414,292 4,919,799 14,446,831 14,962,953
France 17,268,892 18,693,049 51.078.232 55,694,066
Germany 36.984,838 35,058,022 113,003,231 115,130.554
Greece 1,819,562 754,703 4.184,068 3,834,753
Italy 10,316,800 11,317,286 33,435,118 39,496,563
Netherlands 10,749,734 12,031,311 33,188.689 38.281,288
Norway 1,810,875 2.125.150 5,712,363 5.693,319
Soviet Russia in Europe.. 7.371,121 7,509,826 11,054,934 14,570.239
Spain 5.820,080 7,516,086 19,173,012 19,588,205
Sweden 2,961,625 5,517,412 9,002,360 14.193.264
Switzerland 678,787 1.144,383 1,947.547 2,987,870
United Kingdom 72.790,651 70,527,168 233.070,934 213,843.4213
Canada 66.944.841 73,013.384 170,648,939 187.990,299
Central America 5,876,256 7,195,701 17,866,030 19.639,023
Mexico 9.093.145 11,204,626 29,211,222 29.032,889
Cuba 13.444,016 12,366,382 41,818,292 33,994,682
Dominican Republic— .... 1,290.749 1,657,483 3,854,502 4,083,369
Argentina 12,578,820 14,883,978 38.463,309 38,625.110
Brazil 9,126,203 8,972,924 25,934,906 22,794.853
Chile 3.094.679 3,107,246 8.708,144 8.872.220
Columbia 4,092.395 4,828.469 13.198,973 13,053,694
Ecuador 379.051 675,305 1,251.529 1,592.322
Peru 2.305.299 2,168,712 5.993.343 5.686.968
Uruguay 2,420.823 2,290.678 6,455,672 6,005,586
Venezuela 3,680,615 2,645,769 12.761,399 7,937,28C
British India 7,983,534 7,097,923 21,834,366 17.891,940
British Malaya 1,301,400 1,204,301 3,655.750 3,339.287
China 9,843.789 9,121,553 27,834.295 26,620,144
Hong Kong 1.302,849 1,937309 4.459,380 6,295,824
Netherland East Indies 2.187.463 3,017,427 8,113,591 8,118,913
Japan 28,623,415 20,113,087 74,294,541 61,303,317
Philippine Islands 5,237,624 6,249,173 14,779,947 19,742.170
Australia 12.424,812 11,012,097 41,456,045 33,387.301
New Zealand 2,976,630 3,121,361 9,201,092 8.568,441
British South Africa— 3.888.931
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Record April in Automotive Parts and Accessory Busi-
ness—Greatest Half Year Looked For.

Manufacturers' volume in the automotive parts and ac-
cessory industry, after establishing a new peak for all time
in March, declined only slightly in April and seems certain
to go to the half-year mark with a new six months' record.
Original equipment makers had their third largest month,
only slightly below March and the previous high 30-day
period, October 1925. Replacement parts business gained
over March, and while accessory and garage equipment sales
to the trade were down slightly from the March level, the
aggregate for the industry was far above the average of
recent years, according to the Motor and Accessory Menu-

facturers' Association. In its statement, issued May 22, the
association also says:

Forecasting continued high production schedules in the car and truck
manufacturing fields in May and June, April original equipment business
of a large group of M. & A. M. A. members was 213% of January 1925,
the base index figure used in the Association compilations. This com-
pared with 231% in March, 185% in April last year, and 214% in October
1925, the previous record month. Reports to Association headquarters
indicated no more than a seasonal decline in original equipment business
for May and June and tentative indications at least of the usual revival in
output in July incident to the midsummer appearance of many new car
models.

Excellent business for* the replacement parts makers in their distribution
to the wholesale trade continued in April as it has since the first of the year.
The index figure for the month's shipments of a representative group of
makers went to 151 as compared with 136 in March and 117 in April last
year.

Sales through the trade of accessories and garage equipment declined in
April. Shipments of accessories dropped from a March index of 113 to 107
as compared with 156 in April a year ago. The garage equipment index
dropped from 174 in March to 164 as compared with 223 in April a year ago.

Aggregate shipments of reporting manufacturers in all divisions had an
April index figure of 195 as compared with 207 in March and 175 in
April last year.

Report of Federal Trade Commission on Co-operative
Marketing—No Evidence of Conspiracy to Interfere
with Business of Complaining Associations—Fur-
ther Financial Aid Needed to Establish Farmer on
Sound Operating Basis.

The Federal Trade Commission, in  its large two-volume
report on co-operative marketing recently sent to the Senate
in response to a resolution of Senator Shipstead, Minnesota,
calling for an investigation of farmer marketing groups, de-
clares that co-operative associations should be as well pro-
vided with permanent working capital as their established
competitors if they are to survive. The Commission also
observes that the farmer's financial condition today as well
as his present available credit facilities indicate that he will
need further assistance in establishing himself on a sound
operating basis. The Commission's findings were made
public on May 24 as follows:
Some means should be provided for taking care of needs for temporary

working capital and necessary plant equipment through issuance of loans
at reasonable rates.
The inquiry reveals success In co-operative marketing as depending

largely on a recognized need for such an organization, an honest, capable
and efficient management. sound financing and marketing policy, and an
Informed and loyal membership.

Co-operative failures and suspensions reported by the Commission have
been due primarily to one or more of such causes as organization mistakes,
mismanagement, lack of membership support, price declines, falling off in
demand either of domestic or export markets and internal dissensions.

Association mortality seems to be greatest among organizations handling
grain, dairy products. fruit and vegetables, probably because more associa-
tions deal in these than other commodities.
Few associations reported serious interferences with their operations.

Most of those complaining at all seemed to believe organized opposition
existed but were unable to produce tangible evidence.
No evidence of conspiracy or combination by private interests to inter-

fere with or destroy the business of the complaining associations could be
developed. A few associations reported situations doubtless having detri-
mental effects on their operations but these apparently were examples of the
exercise of individual right of competitors in their efforts to get business
for themselves at the expense of the associations.

These amounted only to legitimate competition, and out of 404 co-opera-
tive association failures only 14 gave competition as a cause.
The Commission reports none of the failures disclosed by this inquiry

Constitute an argument strong enough to condemn the cooperative market-
ing principle applied to large-scale marketing, as distinguished from the
local type. Large-scale co-operative organizations are now in an evolu-

tionary stage.
While much good has been accomplished by local organizations they

have not functioned to any marked degree to promote orderly marketing

or to determine the price return to the producer. The commission finds

large-scale cooperatives more effective.
Enactment of Federal and State legislation fostering development of

co-operative action among producers of agricultural products and exemp-

tion of these producers from operation of anti-trust laws are expressions of a

public policy to lend aid to the co-operative. Similar manifestations of

this policy are seen in liberal interpretation by the courts of these laws

and the contracts entered into among and between producers under provi-

sions of such laws.
Co-operative producers enjoy exemption from anti-trust laws only when

they are organized for mutual help and do not thereby receive the privilege

of unlimited monopoly. Except as provided for in special legislation the

co-operatives are still under jurisdiction of the Department of Justice and

the Federal Trade Commission.
Co-operative law, like the co-operative business, is passing through an

evolutionary development.
The typical co-operative association studied by the commission in this

Inquiry is a group of producers of farm products organized for marketing
and selling their goods through regular distributive channels, usually in
competition with old line producers and distributors.
The big problem of the new co-operative association, says the commission,

"Is to survive the initial period of relative disorganization and inefficiency
of relative ignorance on the part of managers concerning the t-schnique of
distribution of their product and of the arts of management, of lack of trade
Connections, and to establish itself."
"It la perhaps a startling doctrine," declares the Commission, "that a

co-operative enterprise should make plans for building up a deficit during
the first two or three years of its career." A co-operative equipped to do
this is said to have a greater chance to survive the initial period and to
establish itself.

Financing current operating expenses out of proceeds of sales of cur-
rently received produce is cited as a practice contributing to co-operative
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collapse, especially in the case of produce whose volume fluctuates greatly
from. one season to another. The commissions avers that a "portion of the
expenses paid in the light months is properly chargeable against the heavy
months, because of the necessity of maintaining the organization so as to
have it available in the heavy months. The preferable method of assessing
charges is by means of a commission that will produce during the months of
light receipts."
Adequate capital provided at the outset will enable the co-operative as-

sociation to meet competition by remitting to members promptly for the
produce furnished.
While numerous co-operative organizations have succumbed to the evils

of under-capitalization, bad management and kindred ailments, it is pos-
sible for Co-operatives to survive and succeed under the right conditions,
the commission declares in its study of comparative cost, prices and mar-
keting practices.
Among successful co-operatives cited are the Eastern Shore of Virginia

Produce Exchange, Wisconsin Cheese Producers' Federation, Land O'Lakes
Creameries, a large milk-distributing co-operative, whose name is not
revealed, co-operative terminal livestock associations, and the Florida
citrus co-operatives, the latter especially in connection with their packing
operations.
Yet a study of the defunct Garden State Co-operative Potato Association,

of New Jersey, is described as "valuable because it illustrates what a co-
operative marketing organization ought not to do."
Some of the various problems confronting co-operatives are indicated in

the following excerpts:
"It is not always necessary that the co-operative obtain higher prices than its

competitors in order to pay the growers as much on the average as they can obtain
through alternative channels.
"If, through greater volume, the co-operative can achieve less unit expense

than its competitors, It has a means of building up its trade outlets without Paying
less to the growers than its competitors are able to pay.
"Unless there is something to distinguish its produce, there is no reason to expect

that a co-operative association can obtain higher prices than do its competitors.
"Certain co-operative associations have succeeded in distinguishing their products

and obtaining higher prices. . . . Land O'Lakes Butter, Sunkist Oranges,
Sealdsweet Oranges, Sun Maid Raisins, and Star Brand Potatoes are instances
in point.
"Customers will not come begging the co-operative to sell them produce at its

own prices, but must be discovered and detached from the competing sources of
supply on which they have long relied.
"Not only must the co-operatives have as much kowledge and ability as non-

co-operative distributors, but they must possess important qualities af leadership
as well.
"If there is any disadvantage inherent in co-operative marketing, It is this neces-

sity of managing and holding in line a large body of farmers.
"A co-operative marketing association starts operations at a disadvantage as

compared with Its already established competitors. It must find personnel with
which to build an operating force and must organize and train it.
"An obstacle to the success of co-operative marketing associations is the fact

that many growers are in Such condition that they require outside financial assistance
through the growing season. . . . Until more satisfactory means of financing
the growers' needs can be worked out and made available, this obstacle is likely
to persist.
"The co-operative is Potentially able to render the competitors' sources of supply

inadequate and to force their customers to come to it for a portion of their supply,
because of the diversions of its members' produce from the competitors to itself.
In order to render this potentially effective, however, it must be able to hold the
produce until the terminal distributors feel the inadequacy of their old sources.
Trades people who are not obtaining produce in the quantities they desire will
welcome a new source of supply that will make up the deficiency, and will buy
without exacting a price concession. The co-operative problem is to create a
'seller's market.'
"This, however, is precisely what most new co-operative associations are not

able to do. The manner in which they were created and organized, and especially
their initial lack of working capital, thrusts them into the position of offering their
produce in a 'buyer's market.' For the members' produce is pouring in, settlement
day is looming near, the members will not wait for their money, there are no funds
on hand with which to pay them, the only source of funds is the proceeds of the
sale of the produce. Therefore, the produce must be sold and at once, except in
the case of non-perishable seasonable staples like cotton or wheat on which the
banks are willing to make loans.
"Necessity of effecting immediate sales results in price sacrifices and even then

does not necessarily produce the desired trade connections for the reason that the
sales may be made to competing distributors rather than to the desired terminal
distributors.
"The constant vision of approaching settlement day and of unsold cheese Piling

up in the warehouses was the perpetual nightmare of a former sales manager of the
cheese federation and led to many sacrifice sales, according to that manager and
certain of his colleagues.
These problems of the co-operatives are dealt with by the Commission

in one volume embracing a study of costs, prices and marketing practices
of co-operatives as compared with other types of distributors.
The other volume treats of the growth and importance of co-operative

associations. For instance, it records a survey showing that farmer mem-
bers of 10,160 co-operative associations did an estimated total business of
$2,400,000.000 In a recent year as compared with a total of $635,839,000
for only 5,424 associations ten years previous.
In connection with the economical development of the co-operative

marketing movement as it relates to farm products the commission also
presents a brief study of the development of co-operative law. It appears
that the recent growth of the large-scale co-operative business organizations
has been due to special co-operative laws, both State and national, which

manifest a public policy favoring the exemption of farmers' marketing

organizations from the operation of the anti-trust laws. The Commission

says that the future public policy, however, "will be governed, accordingly,

as the powers and privileges accorded it (the co-operative organization)

result in a concentration of control that is used on the one hand for the pur-

pose of securing economies and increased efficiency or co-brdinated handling

of the commodity involved, or on the other hand for the puropse of exploit-

ing the consuming public. While in keeping with the trend of co-operative

legislation with respect to producers of agricultural products courts have

generally upheld co-operatives in the exercise of powers necessary to assume

an efficient and sometimes dominant position, it is not likely that such

activities would win their continued support in the face of a monopolistic

attitude resulting in a restraint of trade and an undue enhancement of

prices to the public."
Co-operation in the handling and selling of farm produce began with the

small local association, when groups of producers in limited areas associated

themselves for their mutual benefit in disposing of their products. Dairy

farmers organized their cheese factories and creameries: grain growers their

farmers' elevators; live stock raisers their shipping associations; wool pro-

ducers their local selling pools; and fruit and vegetable growers their local

marketing associations. These organizations had, and still have, as their

primary purpose the betterment of marketing conditions and the securing
of an increased return for the products which the members have to sell.

These local associations are the outgrowth, either of unfair and, at times,

dishonest treatment at the hands of the middlemen to whom or through
whom the producer marketed his product or the desire of the part of the

producer to better his economic condition by securing a part of the profit
that in the process of marketing was being taken by the middleman.
The Commission states that It finds no inherent weakness in the co-opera-

tive marketing principle.
The study of comparative costs, prices and marketing practices, while it

does not include all co-operative marketing associations, reveals that some
en-nPeratives are operating as efficiently and making as goor or better returns

to members as their competitors. This is especially true of older associa-
tions organized from 1900 to 1913, handling vegetables, cheese and citrus
fruit.

Associations organized more recently, or since 1920, are progressing.
I Eighteen of the principal co-operative live stock commission agencies dur-
ing the five-year period ending 1926 saved an average of 34% of all com-
missions collected as against their competitors, who charged the same com-
missions.
The study covering the marketing of Minnesota butter indicates that since

the Land O'Lakes Creameries, Inc., a co-operative represting about 500
local co-operative creameries, began operating, the producers in that State
have been greatly benefited in price return.
The study of comparative costs, prices and marketing practices as it re-

lates to some of the more recently organized associations handling cotton,
grain and eggs are not so favorable to the co-operative marketing principle.
The cotton association studied incurred higher operating costs and realized
smaller returns during the period covered (1924-1926) than did its com-
petitors. It, however, made considerable progress in expense reduction,
having cut it in half.
The Commission's study of comparative cost and prices in the marketing

of wheat covers an association organized in 1924, probably the most
important group handling this commodity. Reports show expenses of the
co-operative were greater than its competitors and returns to producers less.
The statistics, however, are not entirely satisfactory as competitors were
engaged in other lines of business and the indications are they made no
profit on wheat handled.
Two co-operative egg marketing associations, organized in 1921 and 1924

In widely separated parts of the country, do not compare favorably with
their competitors. While the association organized in 1921 received higher
prices than some competitors it made smaller returns to producers. Its lack
of success was due to heavy overhead and payroll expense coupled with bad
management. It is still struggling along under a new management.
The competitive conditions existing in the territory where the other asso-

ciation operates militated against its success. General stores at interior
points and produce dealers with headquarters in nearby cities offered
higher prices for eggs on which they took a loss that they might get other
business of the producers.
Regarding the marketing of whole milk the inquiry shows that one of the

most important co-operative organizations in this country operates more
economically than its non-cooperative competitors in the market where it
sells 60% of its supply.
A study of costs and prices in the marketing of Wisconsin cheese shows

that while the co-operative obtained somewhat lower prices on the whole
than other types of distributors, it operated as economically and as a rule
paid its members as much for their cheese as the other types.
The Commission says that "In formulating any opinion or drawing any

conclusions as to the relative merits of the co-operative marketing system
as compared with other types of marketers and distributors of farm products
it must be remembered that the results obtained in the comparative studies
In this report are colored by the varying conditions and circumstances under
which the organizations may be operated."
The co-operative movement in the United States had its inception early

in the nineteenth century and has gradually become an important part of
our economic structure.
Dates of the beginnings of the co-operative plan and the attendant cir-

cumstances in a number of instances are given as follows:
Dairy products, 1810. Attempt made to sell butter co-operatively.
Butter, 1856. Co-operation on a large scale began with introduction of

creamery or factory system.
Whole or fluid milk, about 1888. Desire of farmer to obtain fair price

for his products brought co-operation.
Grain, 1867. Co-operation began with farmers' elevator movement,

identified with activities of the Grange organization.
Livestock, 1872. Shipping association movement began at this time.
Cotton, 1872. Efforts of the Grange of Alabama and Mississippi to

Put representatives in New York and Liverpool, England, to look after
consignments, were first evidence of co-operation.
Tobacco, 1873. Grange established warehouses in which growers' to-

bacco could be stored and held for higher prices.
Fruit, 1885. Citrus fruit growers' efforts at large-scale co-operation

said to have been an outstanding example of successful producer co-opera-
tion and marketing.
Nuts (principal commercial nut crops of the United States are listed as

walnut, almond, pecan and peanut), 1896. Unsatisfactory market con-
ditions caused walnut growers in California to organize local co-operative
associations.

Vegetables, 1900. Eastern Shore of Virginia Produce Exchange, one
of the oldest successful co-operative marketing associations in the United
States, established.
Wool, 1905. Urgent demand among wool growers for better selling

methods lead to co-operation.
Rice, 1911. Because of limited production territory, millers and buyers

controlled marketing situation to the disadvantage of grower. Southern
Rice Growers Association organized to remedy conditions.
Poultry and eggs, 1912. Farmers' increasing interest in marketing other

products lead to formation of egg marketing associations.

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

Lumbermen's Association for the week ended May 19 1928
manufactured 117,149,654 feet, sold 150,846,108 feet and
shipped 135,651,598 feet. New business was 33,696,454
feet more than production and shipments 18,501,944 feet
more than production.
COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS

SHIPMENTS AND UNFILLED ORDERS.
Week Ended— May 19. May 12. May 6 . April 28.

Number of mills reporting 112 114 113 115
Production (feet)  117,149,654 118,492,952 122,923,818 131,054,807
New business (feet)  150,846.108 134,214,845 154,646,757 129,366,344
8hipmentryeet)  135 ,651,598 — 132,917,633— 137,932,281— 147,570.104

Unshipped Business—
Rail 163,511,682 167,837,384 165,588,397
Domestic cargo (feet)— - 193,816,520 189,617.564 182,909,558
Export (feet)  139,315,410 141,633,151 146,943,041

  162,251,788
188,875,782
144,425,084

Total (feet)  495,552,654 496,643,612 409,088,099 495,440,996
First 20 Weeks of— 1928. 1927. 1926. 1925.

Average number of mills_ 113 77 104 117
Production (feet) 2  319,590,615 1,462,730,930 1,983,230,519 1,991,402,869
New business (feet) 2  548,760,589 1,563,140,545 2,110,175,408 2,020,290,487
iihipmeats (feet) 2  332,910,053 1,510,667,890 2,059,342,030 2,043,494,003
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International Paper Co. Cuts Newsprint Prices-With-
drawals from Canadian Newsprint Co.

The International Paper Co. is signing contracts for news-
print for 1929 at a reduction of $3 a ton, said the "Wall
Stieet Journal" of May 29:-The item continued in part:

Price f.o.b. mill represents a cut cf $2, while freight allowance reduces'
price another $1.

Current contract price of newsprint is nominally $65 a ton. Actually,
however, a freight equalization allowance has been in effect this year,
which brought the price a ton to about $63. Consequently the cut brings
price to approximately $60.
The failure of newsprint consumption to keep pace with the erection of

additional newsprint machines in Canada is responsible for the downward
trend in newsprint prices. One of the largest groups of Canadian pro-
ducers, consolidated through its selling agency, is understood to be operat-
ing at only about 75% of normal capacity, due to this condition, while
independent producers are running about 85% •

International Paper's posted contract price for newsprint has been main-
tained at $65 for the last two-and-a-half years. In 1925, contract price
was $70 a ton, a decrease from $73 in the second half of 1924 and from
$75 Prevailing in the first half of that year and throughout 1923.

The "Wall Street News" in advices from Quebec May 22
indicating a possible lowering of newsprint prices said:
The general feeling among the newsprint men here is that Price Bros. &

Co. and the Anglo-Canadian Pulp & Paper Mills are shortly to sever their
Connection with the Canadian Newsprint Co., the central selling organiza-
tion which during the past year has handled close to half the total output
of the Canadian newsprint mills. It is said also that the Brompton Pulp
& Paper Co. is considering a similar step.

While there is no direct investment interest in the large selling organiza-
tion anything affecting the Canadian Newsprint Co. has a wide investment
bearing. Up to the present the sales company has sold the output of these
three companies and in addition the output of the Abitibi Power & Paper
and its many subsidiaries, Port Alfred Pulp & Paper and the Canada
Power & Paper Corp.
The possible withdrawal of these three companies from the co-operative

sales organization seems to indicate clearly that the unsatisfactory markets
for newsprint paper still persist-and are likely to persist for some time to
come. In any event the move seems to indicate lower paper prices with
resulting lower revenues to the largest industry in the dominion.

The New York "Times" in a dispatch from Montreal
May 30 said in part:
Canadian Newsprint Export Association denied today that it is dis-

solving because of desertions of members, but admitted that the Anglo-
American Pulp & Paper and the Brompton Pulp & Paper companies have
withdrawn and that Price Brothers have given notice of withdrawal.
However, says the association, that only reduces its strength by 7%.

Discussion in the street today, following issuance of the official state-
ment, centred on the possibility of further withdrawals that would force
virtual dissolution.
Over-production of newsprint, it is recognized, forced the break in the

selling organization, and the question now being debated is how long asso-
ciation members can stand lower-price competition from independents and
from former members. The withdrawals, it is pointed out, may not wipe
out the asseciation but they represent an annual output of newsprint suffi-
cient to smash the market for firms holding to a price set by a selling or-
ganization. Moreover, some are looking ahead to the prospect of even
more Canadian mills entering the field, that of three in New Brunswick
having been arranged already.

Possibility of Price War.
The possibility of a price war between the association and outsiders is

attracting some attention. but those with the best information profess to
know that the welfare of the industry will hardly be jeopardized in that
manner, and that, as indicated yesterday, the trend will be to correction
of the situation through concentration of output into a few hands.

Canadian Newsprint Statistics for April-Increase in
Exports of Pulp and Paper.

According to the report issued by the Canadian Pulp-a
Paper Association, the exports of pulp and paper for the
month of April were valued at $12,400,469, which was an
increase of $1,260,300 over the total for April 1927. This
is learned from the Montreal "Gazette" of May 24, which
says:

Exports of wood-pulp in April were valued at $3,013,864 and of paper
at $9,386,605, as compared with $2,656,240 and $8,483,929. respectively.
In April 1927.

Quantities and values for the various grades of pulp and paper are as
follows:

April 1928. April 1927.

Tons. Value. Tons. Value.

Pulp-
Mechanical 
Sulphite bleached 
Sulphite unbleached 
Sulphate 
Screenings 

Paper-
Newsprint 
Wrapping 
Book (cwts.) 
Writing (cwta.) 
All other 

14.076
16,060
14,939
9,459
2.075

3407,891
1.250,038
751,641
560.786
43,508

10,299
13,876
11,140
10,862

724

-

5288,822
1.074.469
612,381
661,849
18.721

56,609

140,011
669

2.336
108

$3,013,884

$9,068,396
70,699
20,595

773
226,142

46001

123,449
1,217
5,356
1,376

52.856,240

$8,055,334
137,816
38.340
11,997

240.440

$9,386,605 58.492 WO

For the first four months of the current year the total value of Canadian
exports of wood-pulp and paper amounted to 161.674,593, as compared
with $54,801,009 in the corresponding months of 1927, an increase for
the current year of 36,873.584. or nearly 13%.
Wood-pulp exports for the four months were valued at 114.591.245 and

exports of paper at 847.083.348, as compared with 113.968,427 and S40,-
832,582, respectively, in the four months of 1927.

Quantities and values under the various classifications are:

Four Months 1928. Four Months 1927.

Tons. Value. Tons. Value.

Pulp-
Mechanical 54,385 $1,473,313 56,102 $1,585,733
Sulphite bleached 83,712 6,311,906 75,848 5,935,357
Sulphite unbleached 69,370 3.525,024 59,467 3,273,858
Sulphate 52,688 3,114,191 51,680 3,154,758
Screenings 8,520 166,721 724 18,721

268,875 514.591,245 243,801 513,968,427
Paper-

Newsprint 697,051 $445,030,742 591,479 $38,732,675
Wrapping 5,666 620,902 5,925 672,235
Book (cwts.) 19,335 158,517 17,644 146,219
Writing (cvets.) 1,633 14,728 5,222 42,821
All other 1,260,459 1,238,632

$447,083,349 $40,832.582

Pulpwood exports for the four months were smaller than in the cor-
responding period of 1927, the total amounting to 537,459 cords, valued
at $4,770,423, as compared with 583,957 cords, valued at 15,374,679.
exported in the first four months of last year.

Opinion Changing on Textile Mergers-Mass Production
Hitherto Followed Blindly by Manufacturers.

Edwin J. Schlesinger writes as follows in the "Journal of
Commerce" of May 21:
The trend of opinion relative to mergers and consolidations on the part

of manufacturers and distributors has taken a distinctly favorable turn.
Not so many months ago It was commonly thought by many manu-

facturers that whereas mergers and consolidations were wholesome for
business in general, this rule did not apply to their own particular field.
It seems, however, that with the sudden realization of facts applying to
their own industry, sentiment in general is now strongly in favor of mergers.

Until very recently mass production was the will-o'-the-wisp that every
manufacturer followed. It, however, has been forcibly brought home
that mass production is fraught with grave dangers when it is not in
balance with distribution. In other words, production and distribution
must bear a close and wholesome relationship toward each other. To
accomplish this end requires strong, well co-ordinated units.

Lack of Profits.

With the steady increase of selling costs, many manufacturers and dis-
tributers have found themselves face to face with the condition whereby
they were only exchanging dollars every time they effected a sale. Those
less fortunate were not even exchanging dollars, but were losing money
with every transaction.
Innumerable styles of all types of merchandise are steadily being pre-

sented to the trade. A great proportion of these styles represent a high
manufacturing cost but the added business is oftentimes very small. This
burden cannot be carried by individual concerns.
The fact that retailers have so radically changed their methods of pur-

chase is something that dare not be overlooked. With hand-to-mouth
buying the manufacturer and wholesaler is largely at the mercy of the
retailers. One method whereby to counter this influence is to develop
loyalty on the part of the consuming public.

Consolidations Urged.

The consolidation of individual companies into large corporations will
no doubt prove to be the solution of many of the present day business
problems. Wholesalers, whether manufacturers or distributers, will
find it essential to form into groups so as to protect their vital interests.
It therefore remains to be seen whether the surrendering in a measure of
one's individuality by merging is not preferable to the every increasing
dangers of competition. Large units represent elements of strength and
safety. While there can be only one head to any new company that may
be formed, it seems to be far preferable to be satisfied with a position
second, third, or fourth in command than to hold on to some business
that is gradually slipping away from one's grasp.
With the increase in competition and greater manufacturing efficiency,

new products and new styles must be produced at an ever increasing rate
of speed. To eliminate waste and losses due to competition is of great
Importance. This can all be satisfactorily handled by large comprehensive
companies.

Sales at Cost.

The desire to keep mills running has developed in the sale of merchandise
at either cost or, in many instances, at a loss. The struggle for survival
in most industries can be eliminated through consolidation. A glance at
the textile industry will well illustrate what unbridled competition has
caused.

Elimination of the duplication of sample lines without injury to the
element of style can be readily accomplished through mergers and con-
solidations. Large units are in a position to continually create new products
and styles.
The complexion of distribution would be promptly changed if the retailer

were cogfronted with powerful organizations making merchandise that
he positively required. Large opportunities would draw capable men.
Merchandise could be sent to various centres throughout the country and
distributed from those points. All these factors would result in bringing
about wholesome profits.

Automobiles and Purchasing Power.

The automobile industry has been accused of harming textiles and
ready-to-wear. From this it would seem that not only is the individual
concern confronted with the competition in his own industry, but, what
is of greater moment, has to compete with different industries for a share
of the consumer's purchasing pow 6r.
More and more manufacturers who at one time were not in favor of

trade-marked merchandise now find it necessary to reverse their policy.
They have concluded that the only way to maintain a steady demand for
their products is to endeavor to obtain the good-will of the consuming
public. This can only be done by putting a name on the product. The
cost, while heavy, can nevertheless be easily carried by an organization
geared to profitably handle a volume of business.
The question of European competition has caused a great deal of

anxiety. We have endeavored to protect outselves by erecting high
tariff walls. The question remains can the tariff walls keep out foreign
competitors' products.

Foreign Invasion.

With the increase in sales of foreign securities in this market, it ap-
pears certain to follow that foreign goods will find an entrance into the
United States. If not, how could principal and interest of foreign loans
be met? This will result in keener competition in the home market and
will require the development of well grounded and vigorous organizations
to effectively meet this problem.

•
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Another item not to be lost sight of is our foreign trade. In practically
every foreign market we are competing against the cartel system. How
an individual manufacturer or a distributer can meet this competition
seems difficult to answer. On the other hand, with increasing efficiency
through strengthened organizations there is no reason why the American
product cannot Inmost fields hold its own against European competition.
From the foregoing it therefore appears that all indications point to the

positive need of mergers or consolidations. How else can industry hope
to Cope with the present day weighty problems?

Vote of Manchester Cotton Mill Owners Fails to Effect
Wage Cut.

A London cablegram, May 22, to the "Journal of Com-
merce" stated:
At Manchester returns on the wage reduction ballot shows a failure to

obtain the necessary 80% of the members of the Federation of Master
Cotton Spiners. The association has decided to take no further action for

• the time being. The general trade received the decision with feelings of
relief.

Division of the yote was as follows: Section spinning from American
cotton: For wage cut, 66.68%; against 24.10%; not replying. 9.22%.
Egyptian cotton section: For cut, 28.39%; against 64.50%; not replying,
7.11%.

A. H. Korndorfer Chosen Secretary of National Raw
Silk Exchange, Inc.

Charles V. V. Smillie, President of the National Raw Silk
Exchange, announced on May 29 the appointment of Alfred
H. Korndorfer as Secretary of the exchange. Mr. Korn-
dorfer has been in the Secretary's office of the New York
Cotton Exchange for a number of years and is thoroughly
familiar with exchange operation. He will assume his new
duties about June 15. The appointment will leave John P.
Sullivan, who has been acting as Secretary of the exchange,
free to become manager of the clearing house which will be
operated in connection with the Silk Exchange. W. R.

Craig, of W. R. Craig & Co.; August Schierenberg, of Corn,
Schwarz & Co., and E. A Canalizo, President of the New
York Cocoa Exchange, are the incorporators of the Silk
Clearing House. The following committee on nominations

has been appointed by the Board of Governors of the ex-

change to nominate candidates for President, Vice-President

and Treasurer, to be voted on by the members on July 13:

Benjamin B. Peabody, M. K. Yorks, George N. Berlet,

E. A. Canalizo and William 0. Strahler. As indicated in

our issue of May 26 (page 3212) trading on the National Raw

Silk Exchange will begin in September.

Report on Hosiery Industry in Philadelphia Federal
Reserve District.

The following report compiled by the Bureau of the Cen-
sus showing the percentage change from March to April in
the activity of 140 hosiery mills in the Philadelphia Federal
Reserve District, is issued by the Federal Reserve Bank of
Philadelphia:

PERCENTAGE CHANGES FROM MARCH TO APRIL.

Men's
Full-

fashioned.

Men's
Seam-
less,

Women's
Full-

fashioned.

Women's
Seam.
less.

Production 
Shipments 
Finished stock end of month 
Orders booked 
Cancellations received 
........... --,..........,i nf mnnth

-15.6
+0.8
+5.8
+50.9
-6.1
4-29 II

-12.1
-17.0
+2.5

-14.1
-24.6
-1 R

-7.2
-9.7
+0.5
+15.4
-17.4
-0.2

+2.7
+4.3
-0.5
-13.8
-35.6
-I-SR

-
Boys' Athletic

Misses' & Infants'. and Total.
Childrens' Sport.

Production -19.3 -19.0 -24.6 -12.5
Shipments -26.1 -13.4 -30.9 -13.9
Finished stock end of month -15.9 -12.1 -2.7 1-2.6

Orders booked -6.9 +36.5 -36.9 +4.0
Cancellations received +159.5

-227
+306.9
-28.9

-61.6
-49.6

-6.2
-11.4

Rubber Institute Formed By Group of Rubber Manu-
facturers.

Announcement of the formation of the Rubber Institute,

by a group of rubber manufacturers, was made on May 23.

Gen. Lincoln C. Andrews, formerly Assistant Secretary of

the Treasury will be Director General of the new Institute.

With reference to the aims of the new organization. 
Gen.

Andrews, according to the "Herald-Tribune" said:

Our purpose will be to end the 
terrific, unrestrained and unsound com-

petition in the American rubber 
business. Every member of the institute

will be required to subscribe 
without restraint to principles which will insure

that there shall be no unfair 
discrimination between Customers, and that all

sales of rubber products shall be 
based on open prices and terms publicly

announced and strictly adhered to.

To Standardize Products.

We also desire to provide for intelligent individual business 
management.

operating independently. an opportunity to do 
business at a fair profit and

on a basis of wholesome competition; and to see that the industry 
conducts

seta entirely within the law, eliminates any unfair trade practices and

provides a maximum of service both to itself and the public. Another
purpose of the institute will be to aid in the simplification and standardiza-
tion of rubber products and the finding of new uses for them.

This institute is the purely American way out. It is neither a trust nor
a merger, but preserves the independence of the manufacturer and operates
within the law through honest co-operation. Through the conscientious
use of legal co-operative methods and sound merchandising, we hope to
straighten out this industry, whose business totals about $1,000,000,000
yearly.

To Meet June 1.
Every rubber goods manufacturer in the country is invited to join the

Institute. Many have already. We shall hold our first meeting on Friday
morning, June 1, at the Plaza Hotel and draw up a code of ethics. Re-
presentatives of the Federal Trade Commission and the Department of
Commerce will be present.

The same paper states that among the manufacturers who
have already signified their intention of becoming members
of the institute are the Ajax Rubber Co., the Dunlop Tire
& Rubber Co., the Firestone Tire & Rubber Co., the Fisk
Rubber Co., the Hood Rubber Co., the B. F. Goodrich
Rubber Co., the Goodyear Tire & Rubber Co., Inc., the
Kelly-Springfield Tire Co., the Manhattan Rubber Mfg.
Co., the Mill Rubber Co., the Seiberling Rubber Co. and
the United States Rubber Co.

Rubber Exchange of New York Reduces Trading Limit
on Future Contracts Wrom 8 Cents to 5 Cents.

Due to greater stability to the rubber market, the Rubber
Exchange of New York announced on May 28 that it would
reduce on Friday, June 1 the trading limit on all futures
contracts from eight to five cents. The limit of eight cents,
or 800 points, has been in effect since Mar. 12 1926. "The
operations on the Rubber Exchange have played an impor-
tant part in bringing greater stability to the rubber market,
and the Board of Governors feels that the trading limit may
now safely be reduced," said President F. R. Henderson.
"With rubber selling over 60 cents a pound, as it was when
the exchange began operations some two years ago, a limit
of_eight Cent's was not too large, but today with prices
around 20 cents and the exchange functioning perfectly,la
is believed that a trading range of 500 points either way is
sufficient to give the necessary freedom and range of price
movement."

Crude Oil Prices Unchanged as Gasoline Shows aIFew
Revisions.

Crude oil prices remained practically unchanged through-
out the week, while gasoline prices were revisad in only
one or two instances:. On May 27 it was reported that_the
Continental Oil Co. had advanced the tank wagon and
service station prices of gasoline ,lc. generally- throughoilt
Wyoming and Utah.
The Standard Oil Co. of_ Kentucky, effective May-26,

reduced tank wagon-and-service station prices of gasoline
lc. at Lexington, Ky., making the new prices 10c. _and
21c., respectively, including Sc. State tax.
In Chicago-on June -1 wholesale prices stood as follows:__-

Motor grade gasoline, 7% to 7Y1c. (a new high for the year
1928)( kerosene, 4143 water white, 53/i to 534c.; fuel oil-,
24-26 gravity, 75 to 80c.

Small Increase Reported in Crude Oil Production.
The American Petroleum Institute estimates that _ the

daily average gross crude oil production in the United
States- for the week 'ended May 26 .1928 was .2,350,750'
barrels, as compared with -.2,339,000 barrels for the pre-
ceding week, an increase of 11,750 barrels. In the corre-
sponding week of 1927 daily_ production amounted to
2,498,300 barrels, or 147,550 barrels per day more than the
current output. The daily average production east of
California was 1,713,950 barrels, as compared with 1,707,000
barrels, an increase of 6,950 barrels, The following ar-e
estimates of daily average gross production by districts for
the. weeks mentioned:

DAILY AVERAGE PRODUCTION.
(In barrels)- May 26 '28. May 19 '28. May 12 '28. May 28 '27.

Oklahoma 609.450 610.050 613.300 747.200
Kansas 108,450 108.150109,150 115,200
Panhandle Texas 6.5,350 66,200 66,800 137,450
North Texas 75,100 74,800 75,600 88,200
West Central Texas 54,200 54,800 54.750 73,750
West Texas 291.350 294,100 313,900 118,600
East Central Texas 22,500 22,6.50 23.350 38,850
Southwest Texas 22,850 23,400 23.150 34.650
North Louisiana 43,550 43.600 43,450 47,150
Arkansas 94,950 86,600 86.100 113.750
Coastal Texas 114.750 111.750 111.850 137,550
Coastal Louisiana 17.950 18,250 18.000 15,000
Eastern 113.500 112,500 111,500 115,500
Wyoming 60,350 59,750 61.800 60.250
Montana 10,700 11,500 11.500 13,700
Colorado 6,400 6,300 6,350 11,550
New Mexlco 2,550 2.600 1,950 3.950
California 636,800 632,000 622,900 626.000

Total 2,360.750 2,839.000 2,356.400 2,498,300
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The estimated daily average gross production of the Mid-Continent field
Including Oklahoma; Kansas; Panhandle, north, west central, west, east
central and southwest Teaxs; north Louisiana and Arkankts, for the week
ended May 26 was 1.387,750 barrels, as compared with 1,384.350 barrels
for the preceding week, an increase of 3,400 barrels. The Mid-Continent
production, excluding Smackover, Arkansas, heavy oil, was 1.326,900
barrels, as compared with 1,323.100 barrels, an increase of 3,800 barrels.
The production figures of certain pools in the various districts for the

current week compared with the previous week: follows (figures in barrels
of 42 gallons):

-Week Ended- -Week Ended-
Oklahoma- May 28 May 19 North Louisiana- May 25 May 19

North Braman 3,050 3,000 Haynes"  - 6.2.50 6,250
South Braman 1.600 1,600 Urania 6.650 6,750
Tonkawa 13.800 13,750
Garber 8,500 8,600 Arkansas-
Burbank 33,650 34.350 Smackover, light 7,900 7.800
Bristow Slick 23,750 23,800 Smackover. heavy 60,850 61,250
Cromwell 9,600 9,700
Wewoka 6.800 6,960 Coastal Texas-
Seminole 52,300 52,750 West Columbia 7,950 

8:250Bowlegs 63,900 66,300 Blue Ridge 8,000 8 200 
Seartght 14,250 14,800 Pierce Junction 14,950 13.700
Little River 
Earisboro_  

51,300
92,800

45,050
95,200

Hull 
SpindietoP 

13,300
39,450 38:200 

000

Panhandle Texas- Orange County 4,200 
4'500Hutchinson County-- 39.000 38,900

Carson County 6,900 7,250 Wyoming-
Gray County 18,150 18,800 Salt Creek 40,750 37,950
Wheeler County 1,050

West Central Texas- Montana-
Brown County 12,750 12.600 Sunburst 8,800 9,600Shackelford County.... 9,850 10,000

West Texas- California-
Reagan County 17,600 17,700 Santa Fe Springs 36.000 36,500
Pecos County 52,500 51,200 Long Beach 190.000 184,000
Crane & Upton Counties. 66,000 68.900 Huntington Beach 56,000 56.000
W.nkier 143,050 143,600 Torrance 18,000 18,500
East Central Tema- Domingues 12.000 12,000Corsicana Powell 11,200 12.250 Rosecmns 6,000 6,000

Nigger Creek 1,250 1,250 Inglewood 29,000 29.000Soutnwest Texas- hildway-Sunset 73.500 73,500
Luling 13,200 13,450 Ventura Avenue 47,500 47,000Laredo District 5,850 6,000 Seal Beach 37,000 37,500

Further Curtailment Reported in Steel Production.-
Divergent Prices in Pig Iron.

With new business light and unfilled tonnage declining,
steel production has given further ground, declares the
weekly survey by the "Iron Age" of the conditions affecting
the steel industry during the week. A lo v rate of demand
from the railroads and the oil industry and a gradual decline
in business from motor car builders have been offset to
some extent by the requirements of miscellaneous users.

Specifying remains in fair volume, but, with new buying
on a hand-to-mouth basis, there have been no additional
recessions in finished steel prices. On the contrary, leading
makers of plates, shapes and bars have opened their books
for third quarter at 1.90e., Pittsburgh, an advance of $1 a
ton, reports the "Age," adding:

Further weakness has appeared in pig iron. Foundry iron in the Valley
has declined 25c. a ton, and Cleveland producers of foundry and malleable
grades continue to reach out into competitive districts at the expense of
prices. On the other hand. Southern producers are again quoting $16, base
Birmingham, following recent sales at $15.50.

Steel mill operations, although receding, are still on a high plane. The
average output of Steel Corp. subsidiaries is estimated at 82%, compared
with 84 to 85% of capacity a week ago. The production of the leading
Eastern steel company is holding without change at an 80% rate. Among
the producing districts, the Greater Pittsburgh area remains on a 75%
basis, but Chicago mills have curtailed their operations, which now average
92% against 95% recently. Rail mills there are approaching the end of
their backlogs.
The automobile industry is not taking steel quite so freely, and motor

car production is expected to slow down in June, when some manufacturers
will discontinue their present models. One builder of low-priced cars Is now
reducing operations and has curtailed specifications for steel.

Building promises to call for a heavy tonnage of steel during the summer,
notwithstanding that current structural steel lettings are light. Among new
projects up for bids is a Louisville bridge, requiring 14,000 tons. Grade
elimination work at Cleveland for the Nickel Plate railroad may take 20.000
tons.

Depression in the oil industry is holding down the volume of business
in steel pipe. However, jobbers in standard-weight pipe are finding it
necessary to replenish stocks, and mills report no difficulty in securing the
higher prices announced at the beginning of April. Some of the large oil
and gas pipe lines that have been in prospect for several months are matur-
ing. The Texas Co. has placed a line calling for 25,000 tons of electrically
welded pipe.
Unabated demand for tin plate is reflected in production, which averages

well over 90% of mill capacity, or considerably above the rate of other
classes of finishing mills.
The price situation among steel products, despite recent weakness in some

lines, has its encouraging side. The ruling Pittsburgh base price of plates,
shapes and bars is now 1.850. on both specifications and spot business, an
advance of $2 a ton or more over the low point reached In the fourth quarter
of last year. A leading mill has announced a third quarter contract price of
1,900. on plates, shapes and bars, and an independent has taken similar
action on bars. Consumers are not yet ready to commit themselves for that
period, but, if the advance operates like those previously made this year,
It will drive in heavy specifications against expiring second quarter contract.
Demand for the heavier finished products, especially bars, is holding up

unusually well at Chicago. Bar specifications received by Chicago mills
this month are 30% in excess of those in April. Orders from farm imple-
ment works show little decline in the face of approaching In ientories, and
some of these plants have planned heavy manufacturing schedules for July.
The amount of business from miscellaneous consumers is surprisingly

large. Makers of steam shovels and locomotive cranes are taking substantial
tonnages of plates, as well as other material, and Chicago m us look for stilj
larger demands from them as a result of the passage of the Mississippi
flood control bill.

Price reductions on pig iron in the Valleys covered foundry, Bessemer

and gray forge grades. On the other hand, an opposing tendency may be
indicated by the marking up of quotations on Southern iron and efforts of
Buffalo furnaces to strengthen prices for Eastern shipment. Weakness

In the Chicago territory, following receipts by boat of Lake Erie iron, has
extended as far as St. Louis. Chicago producers may retaliate for Lake
Erie shipments by sending their iron to Cleveland by water.
The outstanding purchase of the week was 25,000 tons of basic iron for a

Butler, Pa., steel works. Detroit and Cleveland report a decline In the melt
of pig iron for automobile castings, but Cleveland sales in the week were
large at 36,000 tons, mostly for third quarter.
The "Iron Age" composite price for pig iron is $17.39 a ton. against

$17.34 last week. The finished steel composite remains for the fourth week
at 2.348c. a lb. as the following tables indicate:

Finished Steel.
May 26 1928, 2.348c. a pound. I May 28 1928, $17.39 a gross ton.

Pig Iron.

One week ago 2.3480. One week ago $17.34
' One month  

One year ago 
2.355c. ago
2.374c. ' One year ago

10-year pre-war average 1.6890.1 10-year pre-war average

17.59
  19.04

15.72
Based on steel bars, beams, tank plates, I Based on average of basic iron at Valleywire, rails, black pipe and black sheets, furnace and foundry irons at Chicago.these products constituting 87% of the Philadelphia, Buffalo, Valley and Mr-

lJnited States output of finished steel. Imingham.
High. Low. I High. •Low.

1928..2.364c. Feb. 14 2.314c. Jan. 3 1928___317.75 Feb. 14 $/7.34 May 22
1927_2.453c. Jan. 4 2.293c. Oct. 25 1927_ 19.71 Jan. 4 17.54 Nov. 1
1926_2.453c. Jan. 5 2.403c. May 18 1926_ 21.54 Jan. 3 19.46 July 13
1925_2.560c. Jan. 6 2.396c. Au 18 1925_ 22.50 Jan. 13 18.96 July 7

Oc
g. 

1924_2.789c. Jan. 15 2.460c. t. 14 1924_ 22.88 Feb. 26 19.21 Nov. 3
1923_2.824c. Apr. 24 2.446c. Jan. 2 1923_ 30.86 Mar. 20 20.77 Nov. 20

Confidence that a good summer is ahead of the iron and
steel industry has received marked support this week, no
small part resulting from the interchange of views at the
spring meeting of the American Iron and Steel Institute,
observes the May 31 issue of the "Iron Trade Review."

Seeing the industry as a broad picture has stimulated a
higher appreciation of the sustained volume of business.
The subsidence in both demand and mill operations is more
properly appraised as a seasonal factor, noteworthy for its '
moderation rather than its occurence. Wide acceptance
comes to Charles M. Schwab's belief that this year's volume
of business will exceed last year's, the "Review" goes on to
say, adding:
A new factor is increasing speculation as to the extent business is being

held back for the third and fourth quarters. Such developments as failure
of a large eastern railroad to exercise its option for additional rail tonnage.
the delay of the trunk lines in making equipment purchases, and the aloof-
ness of most oil Country buyers of pipe and tank work are regarded in some
quarters as presaging a burst of business for late summer and early fall.
Justified or not, the impression is growing that enough tonnage will be
released to insure a brisk last half.
Consumers of iron and steel generally are buying strictly from hand-to-

mouth. Third quarter orders are not yet a major factor and, excepting
in pig iron, where the situation is weak, price is a minor consideration.
Consumers foresee extension of current levels into the next quarter or. if
an advance be decreed, an opportunity to cover advantageously. At the
institute meeting a reform in distribution rather than an increase in price
was advanced as the panacea for inadequate steel profits.

Steelmaking operations remain highest at Chicago where the average is
90%. a recession of two points from last week and 5 points from the recent
high. Pittsburgh and Mahoning valley schedules approximate 80%.
St eel corporation subsidiaries are operating this week at 83% compared with
85% a week ago. With independent makers at about 76% the national steel
average is about 80%.
Though pig iron prices generally are easy, it is not believed much third

quarter buying has been discouraged thus far, as most consumers are not
yet interested. Whether a Butler, Pa., has bought 25,000 to 50,000 tons of
basic iron lacks confirmation, but quotations warrant a drop of 25 cents in
the Valley market on basic, to $16 to $16.50. Some regular customers of a
Valley stack have closed on foundry iron for third quarter at $17, while
other makers quote $17.25. May shipments at Chicago have approached
100,000 tons. Prices are unsettled at St. Louis. At Cleveland 36.000
tons has been sold.
Coke is not wanted by blast furnace interests, Connellsville heating coke

has been sold down to $2.15, and sales of the foundry grade are moderate.
Some eastern by-product coke makers have reaffirmed prices for the last
half. Iron and steel scrap is unsettled in most districts, with large sales of
melting steel at Chicago and St. Louis indicating further weakness. Ferro-
alloy contracting for the last half is brisk. An effort to stiffen send-finished
steel for the third quarter is under way.

Chicago continues to lead the Pittsburgh district in heavy finished steel.
A Milwaukee interest is reported buying against a requirement of 114.000
tons of plates and shapes for a southwestern welded pipe line. Active
structural projects at Chicago, which are expected to be placed by fall.
total well over 135,000 tons. Plate specifications at Chicago are a third
larger than a week ago and bar users spread their needs over so many sizes
that deliveries are impeded. Pittsburgh makers of heavy finished material
are receiving only moderate size orders and those are for immediate ship-
ment.
The aggregate of small, prompt orders enables Pittsburgh and Mahoning

Valley sheet mills to operate at 75 to 80%. Automotive business changes
little in volume but is more spotty. Competition for galvanized business is
keenest, a condition reflected in prices. Blue annealed demand at Chicago
is in contrast with the meager inflow of galvanized and black orders.
Sheet prices at some eastern points are so uncertain that some users are
deferring purchasing. Tin plate mills still operate better than 90%.
Weakness in pig iron has lowered the "Iron Trade Review" composite of

14 iron and steel products 3 cents this week. to $35.50. A month ago this
index stood at $35.56 and a year ago at $36.66.

A special dispatch to the "Wall Street Journal" of May
29 indicated that in the Youngstown district, operations of
steel companies are unaffected by Memorial Day observance.
The statement adds:
In spite of maintenance of a high average operating rate this year, em-

ployment is somewhat irregular, due to introduction of labor-saving devices.
Highly finished sheets represent the strongest current demands in finished

steel, with strip steel also ordered in heavy tonnages. Tin plate demand has
been well maintained to date but is beginning to taper. Building con-
struction requirements are responsible for a regular outflow of standard
steel tubes, but demands for lapweld tubes for oll and gas line projects are
out of line with other years.

The "Daily Metal Trade" says fairly well sustained
building activity is contributing to demand for merchant
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steel pipe. Mills are benefiting by a more rapid turnover
in jobbers' stocks. Gas and oil pipe line orders are small.
It further states:
A fair amount of buying continues in the eastern pig iron market. Price

uncertainty is holding back pig iron demand in the St. Louis district where a
number of important meiters have withdrawn third quarter inquiries.
Order backlog on blue annealed sheets runs to about 6 weeks in the

Chicago district, but demand for black and galvanized sheets continues
slow. Chicago sheet mills now are operating at 50% to 55% of capacity.

The American Metal Market" says specific reports show
practically all the finished steel lines except wire products
demand has held up in volume to date and better than in
recent years,. including 1926, which was record year in
tonnage, and 1927, which was only slightly off. Continuing
it declares:

Accounts as to prices are not so satisfactory as in several lines there has
been a failure of efforts instituted 4 to 6 months ago to raise prices to a more
remunerative level. This failure is not recent, market prices In the last 2
or 3 weeks having shown no material change except a little further weaken-
ing in wide strips.

Steel shipments to the agricultural implement industry have not de-

creased but buying has begun tapering off in anticipation of the usual

summer lull. Structural steel lettings have been light for the past 30 days.

United States Steel Corp. operations were 81 of
capacity during the past week while the high level main-
tained by the Bethlehem Steel Corp. prevented a larger de-
cline from being shown in the independent report, declares

the "Wall Street Journal" of May 31. In surveying the

situation this news paper further declares:

Ingot production of U. S Steel Corp. has been reduced from 8634 %
in past week and is at 8134 % of theoretical capacity, with indications that

further curtailment will be made in coming weeks. Two weeks ago the rate

was 89%.
Independents also have reduced activities, but to a smaller extent than

the Steel Corp. This is due mainly to the maintenance of operations by

Bethlehem Steel Corp., which continues to run at 80% of capacity. The

average for the independents is placed at 76%. against 78% a week ago

and 80% two weeks ago.
For the entire industry the average is down to slightly below 79%. con-

trasted with about 82% the preceding week and 8434 % two weeks ago.

At the beginning of June last year the Steel Corp. was running at 89%,

having recorded an increase of 2% in the last week of May. At that time

independents were at 74%. and the average was 8134 %.

Curtailment in operations at this time is in line with predictions made

in the steel industry recently and reflects directly the lessened demand for

products from consumers. There was less rush in placing specifications

apainst contracts last week than previously and this also had an influence

in bringing about the sharp reduction in operating 
rates by the Steel Corp.

and some of the independents.
With the approach of summer it is a normal 

development that steel

activities are curtailed, but the general view that the reduction 
this year

will not be as drastic as in 1927 is still held in most trade 
quarters.

Price advances in various products only a few months ago 
were not main-

tained, but despite this fact leading steel companies are 
asking an advance

of $1 a ton for bars, shapes and plates for third quarter 
deliveries. Because

of the failure of prices to hold in the past this 
action has not yet resulted

in any stir among consumers.
Many users have covered somewhat ahead on 

requirements and have been

out of the market in recent weeks. This has been a factor in curtailing

new buying and specifications against old 
contracts.

Production of Bituminous Coal, Anthracite and Coke
Declines.

Figures compiled by the United States Bureau of Mines

for the week ended May 19 show a decline in the production

of bituminous coal amounting to around 23. %, the tonnage

being 8,183,000 against 8,392,000 in the preceding week of

May 12, compared with the corresponding week one year

ago, when the union miners were on strike, current output

shows a loss of but 90,000 tons. Anthracite output during

the week of May 19 was reported at 1,696,000 net tons

against 1,890,000 net tons in the preceding week, a loss of

194,000 tons or about 10%. When compared with the out-

put in the corresponding week of 1927, a loss of 274,000 net

tons in the current output is shown. Coke output declined

7,000 tons during the week of May 19, tonnage being 80,000

tons against 87,000 tons in the week of May 12, the Bureau

reports, adding:
BITUMINOUS COAL.

The total production of soft coal 
during the week ended May 19, including

Wait and coal coked at the 
mines, is estimated at 8,183.000 net tons.

Compared with the revised estimate 
for the preceding week, this shows a

decrease of 209.000 net tons, or 
2.5%. Production during the week in

1927 corresponding with that of May 
19 amounted to 8,273,000 tons.

Estimated United States Production of 
Bituminous Coal (Net Tons), Incl. Coal Coked.

Ca/. Year Cal. Year
Week. to Date. Week. to Datem

May 5 --  8,174.000 188,370.000 8,185,000 210,812,000

Daily average ...-  1,362,000 1,575,000 1,364.000 1,970,000

May 12_b  8,392.000 
176,762,000 8,402.000 219,012,000

Daily average  1,399,000 
1,566,000 1,400,000 1,940,000

May 19_c  
8,183,000 184,945,000 8,273,000 227,287,000

Daily average  1.364,000 
1,555.000 1,379,000 1,912,000

a Minus one day's production first week In 
January to equalize number of days

n the two years. b Revised since last report. c Subject to 
revision.

The total production of bituminous coal 
during the present calendar

year to May 19 (approximately 119 working days) 
amounts to 184,945,000

net tens. Figures for corresponding 
periods in other recent years are given

below:
1927 227,287.000 net tonal 1924 

191.082,000 net tons
1926 209,144,000 net tons 1923 217,382,000 net tons

1925 182,308.000 net toss 1922 163.156,000 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 May 12, is
estimated at 8,392000 net tons. Compared with the output in the preced-
ing week, this is an increase of 218,000 tons, or 2.7%.
The following table apportions the tonnage by States and gives com-

parable figures for other recent years.

Estimated Weekly Production of Coal by States (Net Tons).

State-

Total
May 12
1928.

Production for Week Ended--
May 5 May 14 Mau 15
1928. 1927. 1926.

May
Average
1923.a

Alabama 313,000 338,000 301,000 355,000 398,000
Arkansas 28,000 22.000 22,000 17,000 20,000
Colorado 119,000 127,000 138,000 145,000 168,000
Illinois 568,000 504,000 81,000 906,000 1,292.000
Indiana 179.000 206,000 125,000 321,000 394.000
Iowa 45,000 44,000 15.000 71,000 89,000
Kansas 25,000 22,000 13,000 60,000 75,000
Kentucky-Eastern 951,000 918,000 1,048,000 879,000 679,000

Western 213.000 253,000 391,000 211,000 183,000
Maryland 44,000 42,000 44,000 43,000 47,000
Michigan 12.000 12,000 10,000 9,000 12,000
Missouri 45,000 42,000 18,000 37,000 56,000
Montana 40,000 35,000 55.000 35,000 42,000
New Mexico 54,000 54.000 56,000 46.000 57,000
North Dakota 12,000 15,000 12.000 15,000 14,000
Ohio 213,000 197,000 115,000 399,000 860,000
Oklahoma 43,000 44.000 45,000 41,000 46,000
Pennsylvania (Bit) 2,310,000 2,279,000 2,242.000 2,477,000 3,578,000
Tennessee 105.000 106,000 95,000 95,000 121,000
Texas 14,000 14.000 22.000 18,000 22,000
Utah 52.000 60,000 64,000 63.000 74,000
Virginia 222,000 209.000 277,000 247.000 250,000
Washington 38,000 36,000 44,000 36,000 44,000
West Virginia-South_b_ 1,926,000 1,813,000 2,280,000 1,965,000 1,419,000
Northern_c 742,000 697.000 808,000 633,000 823,000

Wyoming 78,000 84,000 77,000 92,000 110,000
Other States 1,000 1,000 4,000 4,000 5,000

Total bituminous 8,392,000 8,174,000 8,402,000 9.220,000 10,878,000
Pennsylvania anthracite 1,890,000 1,826,000 1,989,000 1,891.000 1,932,000

--
Tptal all coal 10,282,000 10,000,000 10,391,000 11,111,000 12,810,000
a Average rate maintained during the entire month. b Includes operations on

the N. & W., C. & 0., 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 19 is

estimated at 1,696,000 net tons, a decrease, compared with the output
in the preceding week, of 194,000 tons, or 10.3%. Production in the week
of 1927 corresponding with that of May 19 amounted to 1,970,000 tons.

Estimated United States Production of Anthracite (Net Tons).
1928 1927 

Cal. Year Cal. Year
Week Ended- Week. to Date. Week. to Datem

May 5 1,826,000 25,188,000 1,866,000 27,270,000
May 12_13 1,890,000 27,078,000 1,989,000 29,259,000
May 19_c 1,696,000 28,774,000 1,970,000 31.229,000
a Minus one day's production first week in January to equalize number of days in

the two years. b Revised. c Subject to revision.

BEEHIVE COKE.
The total production of beehive coke for the country as a whole during

the week ended May 19 is estimated at 80,000 net tons as against 87,000
tons in the preceding week. The decrease was mainly in Pennsylvania anv
Ohio.

Estimated Production of Beehive Coke (Net Tons)

May 19
Week Ended
May 12 May 21

1928,
to

1927,
to

1928.b 1928.c 1927. Date. Date.a
Pennsylvania & Ohio 59,000 65,000 122,000 1.321.000 2,898,000
West Virginia 10,000 11,000 15,000 245,000 329,000
Ala., Kentucky, Tenn. & Georgia 4,000 3,000 5,000 89.000 112,000
Virginia 4,000 4,000 6,000 94,000 142,000
Colorado and New Mexico 2,000 2,000 3,000 49,000 78,000
Washington and Utah 1,000 2,000 3,000 40,000 78,000

United States total 80,000 87,000 154,000 1,838,000 3.637,000
Daily average 13,300 14,500 25,600 15,300 30.300
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.

Stocks and Consumption of Coal.
According to the National Association of Purchasing

Agents, coal stocks in industries in the Malted States
showed a further decline from last month of 2,800,000 tons,
on May 1st as compared with April 1st. Consumption also
declined in April as compared with the March figure of 314
million tons. This was largely due to a decrease in the
heating load. Coal stocks are now 40% lower than a year
ago when stocks were very high due to the preparation for
the coal strike. However, they are still 18%% higher than
at the same time in 1026 when there was a normal coal
year, indicating the possibility of a further decrease of ap-
proximately 7 million tons in. stocks during May and June
or later in this year, before they will return to a normal
basis.
Consumption of bituminous and anthracite coal in the

United States and Canada during the month of April ran
8%% lower than April 1927. The output of By-Product
Coke in April was 3,925,195 net tons. With the exception
of the preceding month, this was the largest in the history
of the By-Product Coke industry. In April production of
Beehive coke was only 377,000 tons.
The matter of freight rates on coal to the Lakes, the re-

port says, is still in an unsettled condition in that the L C.
C. reduced the rates on coal shipped on the northern roads
to the lakes 20c. per ton. The southern roads immediately
met this 20c. for coal shipped on their lines to the lakes
and this went into the courts, the lower courts sustaining
same. This decision is being appealed to the Supreme Court
which will not act until next fall so that this 20c. reduction
will be in effect this summer on the southern roads.
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The northern roads now have reduced another 20c. which
has not been passed on as yet by the I. C. C. In case they
reject same, this may be brought up in the lower courts and
is sustained, as was In the case of the southern roads, the
40c. reduction on all coal shipped to the lakes by the north-
ern roads and 20c. from the southern roads will be in ef-
fect this summer.
The number of days' supply in industries is as follows:

By-Product coke 22
Electric utilities and coal gas plants 65
Railroads 38
Steel mills 35
Other industrizs 35
Average of total stocks throughout the country 37

COMPARATIVE ESTIMATES OF UNITED STATES PRODUCTION AND
CONSUMPTION, AND STOCKS OF ANTHRACITE AND BITUMINOUS
COAL IN INDUSTRIES OF THE UNITED STATES AND

United States Industrial
Production. Consumption,

CANADA.

On Hand in
Industries.

June 41.999,000 36,690,000 66,510,000
July 38,697,000 33,560,000 62,585,000
August 48,907,000 33,900,000 59,697,000
September 48,592,000 33,195,000 59,179,000
October 51,400.000 35,813,000 60,154,000
November 47,100,000 35,514,000 57,940,000
December 47,309.000 37,225,000 55,725.000
January 49,645,000 37,678,000 52,909,000
February 46,933,000 36,301,000 50,595,000
March 49,452,000 38.588,000 48,388,000
April 39,081,000 35,230,000 47,432,000
May 1 43,670,000

Estimated Production of Coal by States during the
Month of April.

Be'ow are given the first estimates of production of bitu-
minous coal, by States, for the month of April as compiled
by the United States Bureau of Mines. The distribution
of the tonnage is based in part (except for certain States which
themselves authentic data), on figures of loadings by railroad
divisions and in part on reports of waterway shipments.
The total production of bituminous coal for the country as

a whole in April is estimated at 32,188,000 net tons, in com-
parison with 43,955,000 tons in March. In April 1927, pro-

duction amounted to 34,674,000 tons or only 2,486,000 tons
greater than recent production. The average daily rate of
output in April was 1,303,000 tons, a decrease of 20% from
the average daily rate of 1,628,000 tons for March.

Anthracite production in the month of April amounted to
6,909,000 net tons, as compared with 5,497,000 tons in
March, and with 7,127,000 net tons in April 1927. Current
•output thus remains 218,000 net tons less than production
in the corresponding month one year ago. The average
daily rate of output in April was 288,000 tons, an increase
of 41% over the rate of 204,000 tons for March, according
to the Bureau's statement from which we add:
ESTIMATED PRODUCTION OF COAL BY STATES IN APRIL (NET TONS) .a

State
Alabama 
Arkansas 
Colorado 
Illinois
Indiana 
Iowa 
Kansas 
Kentucky-Eastern

Western
Maryland 
Michigan 
Missouri 
Montana 
New Mexico 
North Dakcta 
Ohio 
Oklahoma 
Pennsylvania (bit)
Tennessee 
Texas 
Utah 
Virginia 
Washington 
West Va.-Southern_b_
Northern .c

Wyoming 
Other States 

Apr. 1928. Mar. 1928. Apr. 1927. Apr. 1926. Apr. 1923.
1,370,000 d1,440,000 1,430,000 1.602.000 1.676,000

96,000 111,000 62,000 93.000 86.000
708,000 748,000 616.000 811,000 750.000

  1,270,000 7,260,000 233,000 4,808,000 5.983.000
770,000 2,062,000 194,000 1.707.000 2.039,000
175,000 345,000 49,000 345,000 404,000
100,000 262,000 40,000 311,000 319,000

  3,380.000 3,723,000 4.328.000 3.451,000 2,518,000
  1,340,000 1,716,000 1,794,000 1,020,000 766.000

187,000 234,000 206,000 216.000 211.000
50.000 66.000 49.000 56,000 91,000

210.000 d275,000 51,000 211,000 240.000
193,000 d270,000 248,000 165,000 172.000
235,000 263.000 214,000 218,000 241,000
75,000 d130,000 67,000 72,000 63,000
773.000 829,000 501,000 1,908,000 3.113.000
133.000 172,000 193,000 218,000 200,000

  9,250.000d10,664.000 9.563.000 10,566,000 14.356,000
446.000 493,000 448,000 432,000 491,000
56,000 72,000 82,000 70,000 80,000

295,000 335,000 343,000 282,000 282,000
870,000 983,000 1.166,090 1.036,000 1.012,000
158,000 181,000 175,000 171,000 145,000

6.778,000 d7.800.000 8,865,000 7,108,000 5.258.000
  2,836,000 d2.975,000 3,385,000 2,400,000 3,014,000

428,000 535,000 356,000 441,000 472,000
6.000 6,000 16,000 21,000 25.000

Total bituminous 32.188.000 43,955,000 34,674.000 39,738,000 44,057,000
Pennsylvaniaanthracite- 6.909,000 5.497,000 7.127,000 8.163,000 7.885.000

Total all coal 39,097,000 49,452,000 41,801,000 47,901,000 51.942,000

a Figures for 1926 and 1923 only are final. b Includes operations on the N. & W.:
C. dr O.; Virginian: K. & M., and Charleston division of the B. & 0. c Rest of
State, Including Panhandle. d Revised

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

The consolidated statement of condition of the Federal
Reserve banks on May 28, 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 $26,600,000 in holdings of bills bought in open mar-
k-ei, of 411,100,000 in Government securities, of $37,900,000
in cash reserves and of $12,300,000 in member bank reserve
deposits, and increases_ of $96,300,000 in holdings of
counted _bills and of $13,900,000 iriTIPederal Reserve note
circulation. Total bills andsecurities were $58,800,000
above the amount held on May 23. After noting these facts,
the Federal Reserve Board proceeds as follows:

All of the Federal Reserve banks except Minneapolis report larger holdings
of discounted bills, the yrincipal increases being 831,700.000 at the Federal
Reserve Bank of Chicago, $25.000,000 at Philadelphia, $14,100.000 at
New York and $9,500,000 at Boston. The System's holdings of bills
bought in open market declined $26,600,000 and of Treasury notes $19,-
800,000, while holdings of United States bonds increased 83,000.000 and
certificates of indebtedness $4,800,000.

Federal Reserve note circulation increased 813.900,000 during the week,
the principal changes being increases of $5,200,000 each at Philadelphia
and Chicago, $3,600,000 at Boston and 62,400,000 at New York, and a
decrease of 82,000,000 at Richmond.

The statement in full, in comparison with the preceding
week and with the corresponding date last year, will be
found on subsequent pages-namely, pages 3416 to 341177
summary of changes in the principal assets and liabilitiel
of the Reserve banks during the week and the year ending
May 29 1928 is as follows:

Increase (+1 or Decrease (-)
During

Week. Year.
Total reserves -837,900,000 -$396,300,000
Gold reserves -27,400.000 -386,200.000

Total bills and securities +58,800,000 +378,500,000
Bills discounted, total +96,300,000 +447.300,000
Secured by U. S. Government obligations +59.900.000 +371,700.000
Other bills discounted + 36,400,000 +75,600.000

Bills bought in open market -26,600,000 +75.000.000

U. S. Government securities, total -11,100,000 -143,100,000
Bonds +3,900,000 56.400,000
Treasury notes -19,800,000 - 55.600.000
Certificates of indebtedness +4,800,000 31.000,000

Federal Reserve notes in circulation +13,900,000 -147,100,000

Total deposits 8,900,000 +41.000,000
Members' reserve deposits -12,300,000 +49.200,000
Government deposits +1.300.000 -3,000.000

Returns of Member Banks for New York and Chicago
Federal Reserve Districts-Brokers' Loans.

Beginning with the returns for June 29 last, the Federal
Reserve Board also began to give out the figures of the
member banks in the New York Federal Reserve District,
as well as those in the Chicago Reserve District, on Thurs-
days, simultaneously with the figures for the Reserve banks
themselves, and for the same week, instead of waiting until
the following Monday, before which time the statistics cover-
ing the entire body of reporting member banks-now 642
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 reporting member banks, which this week increased
$13,375,000 over last week's total, the grand aggregate of
these loans on May 29 being $4,469,466,000. This week's
total is only $32,578,000 under the record figure of $4,-
502,044,000, which was reported on May 16.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES

New York-46 Banks.
3/ap 29 1928. May 23 1928. June 11927.

X

Loans and investments-total 7  497,041,000 7,481.110,000 6.692,011.000

Loans and discounts-total 5,510,224,000 5,494,413.000 4,807.660,000

Secured by U. S. Govt. obligations. 45,638,000 34,507,000 41,798,000
Secured by stocks and bonds 2,695.532,000 2,669,782,000 2,314,135,000
All other loans and discounts 2,769,0.54,000 2,790,124,000 2,451.727,000

Investment -total .1.986,817,000 1,986,697,000 1.884,351.000

U. S. Government securitleo I  074,540,000 1,076,960,000 920.808.000
Other bonds, stocks and securities_ 912,277,000 909,737.000 963.343.000

Reserve with F. R. Bank  742,607,000 758,538,e00 757.996,000
Cash in vault   53.809,000 51,662,000 56,498,000

Net demand deposits 5  495,306.000 5,493,719,000 5,414.640,000
Time deposits 1  209,664,000 v1,209.561,000 070.813,000
Government deposits  10,415,000 10,415.000 21,357.000

Due from banks  111,264.000 111.963,000 10.5.945,000
Due to banks 1208,191.000 1,203,293.000 1.211.289,000

Borrowings from F. R. Bank-total  237,393,000 230,351,000 83.670.000

Secured by U.S. Govt. obligations_ 178.700,000 189,040,000 59.6.50.000
AU other  58,603,000 41.311,000 24.020.000

Loans to brokers and dealers (secured
by WWI.% and bonds):
For own account 1.219,192,000 1,247.360,000 1,076,332,000
For account of out of-town bank, 1,608,106,000 1,607,186.000 1,134,018,000
For account of others 1.642,168,000 1,601.545.000 851,541.000

Total 4,469,466,000 4,456,091,000 3,061,891,000

On demand 3,396.22.c00 3,397.452,000 2.349,308,000
On time   1,072.744,000 1,058,639,000 712,583,000
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Chicago-43 Banks.
May 99 1928. May 23 1928. Jane 11927.

L08.28 and investments—total 2 088,246,000 2,075,543,000 1,881,605,000

Loans and discounts—total 1 579,383,000 1,547,799,000 1,428,897,000

Secured by U. S. Govt. obligations_ 15.461.000 15,236,000 13,813,000
Secured by stocks and bonds 815,316,000 795,733,000 720,374,000
All other loans and discounts___ _ 743,606,000 736,825,000 694,710,000

Investments—total 513,863,000 527,749,000 452,708,000

U. S. Government securities 218,168,000 228,965,000 190,716,000
Other bonds, stocks and securities_ 295,695,000 298,784,000 281,992,000

Reserve with F. R. Bank 180,046,000 182,420,000 176,157,000
'Cash In vault 17,640,000 16,436,000 20,186,000

Net de:nand deposits 1 277,524,000 1,282,477,000 1,222,365,000
Time deposit); 726,433,000 714.253,000 586,634,000
Government deposits 3,835,000 3,835.000 4,604,000

Due from banks 171,799,000 170,567,000 169,438,000
Due to banks 346,116,000 346,329,000 356,156,000

Borrowings horn F. R. Bank—total„ 48,425,000 40.738,000 34,598,000

Secured by U. S. Govt. obligations_ 42.258,000 35,740,000 14,870,000
All other 6,167,000 4,998,000 19,728,000
* Revised.

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
642, 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 ende 1 with the close of business May 23:
The Federal Reserve Board's condition statement of 642 reporting member

banks in leading cities as of May 23 shows a decrease for the week of
$86,000,000 in loans and discounts, partly offset by an increase of $35.,-
000,000 in investments, a decline of $200,000,000 in net demand deposits,
and increases of $13.000,000 in time deposits and of $30,000,000 in borrow-
ings from the Federal Reserve banks.

Loans on stocks and bonds, including U. S. Government obligations,
were $72,000.000 below the May 16 total at all reporting banks, declines
of $92,000,000 being reported by member banks in the New York district
and of $12.000,000 in the Chicago district, and increases of $10,000,000
in the Philadelphia district, $8,000,000 in the Cleveland district, and
$7,000,000 each in the Boston and San Francisco districts. "All other"
loans and discounts, which show a net reduction of $15.000,000 at all
reporting banks. increased $21,000.000 in the New York district and de-
clined in all other districts. principally Chicago and San Francisco, which
show reductions of $9,000,000 and $8,000,000, respectively.

Holdings of United States Government securities increased $20,000,000
in the St. Louis district and $6,000,000 in the San Francisco district and
declined $6.000,000 in the Cleveland district, all reporting banks showing
an increase of $15.000,000. Holdings of other bonds, stocks, and securities
increased $20,000,000 at all reporting banks and 816,000,000 and $9,000,000,
respectively, in the New York and Chicago districts, and declined $12,000.-
000 in the San Francisco district.

Reductions in net demand deposits were reported by member banks in
all districts, the principal declines by districts being: New York, $102,-
000,000, San Francisco. $32,000.000; Chicago and St. Louis, $13,000,000
each, and Boston, $10,000,000. Time deposits increased $14,000,000 in
the New York district. $6,000.000 in the Philadelphia district, and $13,-
000,000 at all reporting banks.
The principal changes in borrowings from the Federal Reserve banks

were a decline of $17.000.000 in the Chicago district, and increases of
$10.000,000 each in the New York and Cleveland districts, $9,000,000 each
in the Boston and St. Louis districts, and $7.000,000 in the Atlanta district.
A summary of the principal assets and liabilities of 642 reporting member

banks, together with changes during the week and the year ended May 23
1928, follows:

Increase (±) or Decrease (—)
:Way 23 1928. Week.. Year.

$ 8
Loans ind investments—total 22,540,085,000 —.51,342,000 +1,965,73.5,000

Loans and discounts—total 15,850,767,000 —86,198,000 +1,370,227,000

Secured by U . S. Govt. obligations 111,430,000 —14,661,000 —31,143,000
Secured by stocks and bonds  6,837,980,000 —56,968,000 +1,053,830,000
All other loans and discounts  8,901,857,000 —14,567,000 +347,790,000

Investments—total  6,689,318,000 +34,834,000 +595,508,000

U.S. Government securities  3,031,679,000 +14,795,000 +389,094,000
Other bonds, stocks and securities_ 3,657,639,000 +20,059,000 +206,484,000

Reserve with Federal Reserve Banks 1,758,063,000 —4,496,000 +71,058,000
Cash in vault  246.424.000 +10,057,000 —14,167,000

Net demand deposits 13,675,799.000 —199.503,000 +980,088,000
Time deposits  6,984,985,000 +12,921.000 +780,894,000
Government deposits. --...  37,790,000 —12,169,000 —52,829,000

Due from banks  1,106,107,000 —90,579,000 +7,264,000
Due to banks  3,193,425,000 —151,517,000 +93,622,000

Borrowings from F. R. banks—total 658,824.000 +29,540,000 +399,147,000

Secured by U.S. Govt. obligations 479,134,000 +20,188,000 +323,538,000
All other  179,690,000 +9,352,000 +75.609,000

Summary of Conditions in World's Market According to
Cablegrams and Other Reports to the Department
of Commerce.

The Diepartment of Commerce at Washington releases
for publication June 2 the following summary of conditional
abroad, based on advises by cable and radio:

AUSTRIA.
Satisfactory trade and industrial conditions in Austria continue in the

most important lines with a possible exception of cotton textiles; prospects
for the summer months are also reported to be favorable. Both domestic
consumption and exports of manufactured goods are running considerably
ahead of last year, while the volume of freight and passenger traffic on the
railways is also increasing. Government finances are developing soundly,
with the level of revenues well maintained. Savings deposits continue to
increase and a slight drop was noted in the total turnover of trade in March.
There was a considerable decline in the number of unemployed between Apr.
15 and May 15.

BALTIC STATES.
The Baltic Economic Conference was held at Riga on Apr. 21 and 22,

and among the questions considered were the conclusions of a Customs
Union, the coordination of railway tariffs, special tax regulations for Gov-
ernment and co-operative enterprises, and close co-operation of various
industrial and trade organizations. Although not a great deal was accom-
plished, an important resolution was adopted to the effect that "It is of
prime importance that trade agreements be concluded between the Baltic
States in the near future; these agreements must be so worded as to form
the basis of an economic rapprochement of the Baltic States."

BRITISH MALAYA.
Effects of recent events in China were felt during the past week, particu-

larly in the textile trade. Many textile merchants are selling at a profit
old stocks of European goods. A continuation of this situation may result
in appreciably larger sales of American textiles.

BULGARIA.
Goverament receipts during the first 10 months of the 1927-28 fiscal year

(Apr. 1-Jan. 31), according to the Supreme Audit Office, are estimated at
5,774,000,000 leva as against expenditures of 4,385,000.000 leva, indicating
a surplus of 1.389,000,000 leva (leva equals 80.0072) for the period. The
year is expected to close with a surplus of about 500,000,000 leva, in con-
trast to a deficit of the same amount for the 1926-27 fiscal year. This im-
provement, together with a favorable trade balance for 1927 as compared
with an adverse balance in 1926, has been reflected in increased commercial
activity, following the stagnant condition of business in general during the
past two years. This situation, however, has been offset to a large extent
by the extraordinary expenses resulting from the serious damage sustained
from the recent earthquakes.

CANADA.

Canadian imports in April were valued at $78,459.000, an increase of 5%
over imports in this month of last year. Exports valued at $58,975,000
show a continuation of the downward tendency of the past several months:
the total is 23% below the corresponding figure for last year. Wheat
seeding in the Prairie Provinces is virtually completed and crop conditions
at this time are reported very promising. The Saskatchewan coarse grains
pool has made a second interim payment to farmers in that Province of
$780.000. Air mall contracts awarded by the Post Office Department of
the Dominion cover four single trips weekly between Montreal and Ri-
mowiki and Montreal and Toronto. and two trips weekly between Montreal
and Ottawa; air mail service between Montreal and Albany has also been
arranged. Approximately $7,250,000 in highway contracts in Ontario
Province has been awarded for this year. The report of the Reparations
Commissioner of Canada, which was tabled in the House of Commons during
the week, awards Canadian claimants over $6,000,000. a large portion of
the total being in damages for shipping losses, but the present session of
Parliament will not pass the necessary legislation authorizing payment.
Coal production in April is about 14% under the output in this month

a year ago. Coke production is at about the same figure as last year.
Automobile production is rapidly catching up with last year's figures and
was only 1 % under the Canadian output in April of 1927. Automobile
exports show a 14% decrease, slightly less than the figure for March. Im-
ports have increased 4.7% over the corresponding months of last year.

CHINA.
No material change has taken place during the week in the boycott

situation at Shanghai.
The Peking-Mukden By. is in fairly regular operation for freight and

passenger traffic, but traffic is badly disrupted by the military situation on
the Peking-Suiyuan. Peking-Hankow, and Tientsin-Pukow Rya.
The Consul General at Tientsin reports that foreign trade at that port

during the first quarter of the year totaled $41,000,000 compared with
$39.000,000 in that quarter last year. Imports during the 1928 quarter
totaled $21,140,000, and exports $19.890,000, against $22,800,000 and
$17,100,000, respectively, in the corresponding period last year. Figures of
the present year are higher than any for the past three years. The principal
import increases occurred in galvanized iron sheets, tinned plate, wheat
flour, rice, Japanese cotton piece goods, and artificial silk floss and yarn;
imports of cotton yarn, dyestuffs, petroleum products, and motor cars
decreased. In the export trade for the March quarter, increases occurred in
raw cotton, human hair, licorice root, walnuts, camels hair and sheepswool,
while declines were noted in exports of woolen rugs, eggs, peanuts, horse
hair, linseed, and shelled walnuts.

ESTONIA.

On Apr. 27 1928 the Estonian Parliament passed the law granting a
monopoly for tho production and sale of matches in Estonia to the Swedish
Match Trust for a period of 28 years. The agreement as approved provides
that the Match Trust shall pay 150,000 Est. crowns ($40,200) per year to
the Estonian Government in excise tax providing the annual domestic con-
sumption is not less than 50.000.000 boxes of 50 to 75 matches each. The
Trust agrees to export 90,000,000 boxes during the years 1928-30, incl.,
and thereafter 63,000,000 boxes per annum. A special clause is included
which stipulates that the Estonian Government may revise the terms of the
agreement should it be found necessary to do so in order to conclude a
Customs Union with Latvia.

FRANCE.

An unexpected severe break In security prices on May 21 and 22 was
followed quickly by a partial recovery. Pending the monthly statement,
caution is being displayed but a resumption of the upward tendency in
prices is expected.
The Bank of France's statement for May 24 indicates exceptionally heavy

purchases of foreign exchange but a large increase In deposits, evidently
resulting from loan operations, has permitted a further reduction of circu-
lation.
The trade balance continues adverse. A reduction in imports of foodstuffs

has been offset by increased imports of raw materials and manufactured
goods. Although the tonnage of exports has increased, their value was
lower. Imports during April were valued at 4,600,000,000 francs and exports
at 4.290,000,000 francs. The excess of imports over exports during the first
four menthe of this year was 530,000.000 francs.
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JAPAN.
Japanese business circles are said to be resigning themselves to the situa-

tion in China, and, despite declining exports to China, are supporting
Government measures pertaining thereto.
Ratification of the treaty with Russia, which permits Japanese fishing

in Russian waters, is announced.
The South Manchuria By. is considering the Issuance of domestic short

term loans.
The price of first spring cocoons indicates that silk production cost will be

1.500 yen for bast grade silk. (Yen equals approximately 30.465.) A re-
vised estimate of egg cards shows an excess of 2% over cards of this season
last year.
The silk market is reported weak.

NETHERLAND EAST INDIES.
Import markets of the past week showed increased activity. Automotive

accessories, stationery and foreign soaps were especially featured.

PHILIPPINE ISLANDS.
General inactivity prevails in Philippine import markets, as the result of

continued quiet export trade. Coconut oil mills have slightly increased
operations, due to heavier arrivals of copra. Prices of copra are somewhat
lower, with resecado (dried copra) quoted at 13.25 pesos per picul of 139
pounds delivered at Manila; Cebu, 12.75 pesos; and Hondagua, 13.50.
(1 peso equals $0.50.)
As the result of very heavy production during the past week, the abaca

market weakened. In the absence of transactions, prices were nominal at
24 pesos per picul for grade F; 1,21.50; Juts, 20.50: Juk, 17.50; and L. 13.75.

UNITED KINGDOM.
At the annual meeting to be held May 31. the directors of Imperial

Chemical Industries, Ltd., will ask the approval of shareholders for a pro-
posed £10.000,000 increase in the company's authorized capital. Of this
amount, it is proposed that up to 50% be made convertible upon issue to
£1 preference shares, the balance to be as ordinary or deferred shares,
according to requirements. It is said that immediate issue is not contem-
plated but that the new capital, in addition to the nearly £7,000,000 of the
unissued portion of the present authorization, is expected to be largely
utilized as capital account for expansion of business and acquisition of
additional British companies during the next 12 months.

It is reported that arrangements have been completed for the purchase
of two additional Welsh anthracite colliery companies by the Amalgamated
Anthracite Collieries, Ltd. It is understood that upon consummation of
these deals the amalgamated group will control about 60% of the total
Welsh anthracite output and it is expected that other purchases will follow.
Minimum prices of Welsh bituminous coal, except best admiralty, have

advanced 3d. a ton. General coal trade conditions remain poor but higher
Continental coal prices indicate a better Competitive position for British
coals.

Governor Strong of New York Federal Reserve Bank
Visits Paris.

The following advices from Paris on May 25 were con-
tained in a cablegram to the New York "Times."
The presence in Paris of Benjamin Strong, Governor of the Federal

Reserve Bank, has given rise to a report of financial aid impending from the
United States to guarantee the French franc once stabilization has been
sanctioned by the new Chamber of Deputies. From trustworthy American
sources it has been ascertained that. so far as present indications are con-
cerned, it is the firm intention of Premier Poincare to depend solely on thegold balances of the Bank of prance and gold credits held abroad by the
bank plus the strength of the State Treasury as a result of the successful
flotation of the recent consolidation loan.

These three factors are said to be so favorable that the Premier feels that
the customary foreign credits, to which other countries have resorted as a
part of their stabilization machinery, are not necessary in the case of France.
This view was borne out by the fact that Strong is leaving next week

for Antibes on the Riviera for a long rest. He has told friends in Paris
that he has come to Europe very largely for the purpose of resting. As head
of the Federal Reserve Bank, Strong is naturally interested in the stabiliza-
tion of French currency, but he and other American banking leaders are
reported to be familiar with Poincare's point of view regarding credits.

According to well-informed American banking sources, it is the Premier's
ambition for France to be the first country to stabilize its money without
recourse to foreign credits.
The belief in Americn circles is that stabilization may be looked for

in the near future since the stage is completely set. Financial conditions
have Improved so markedly that to delay much longer might prove very
disadvantageous to the government, the commerce and the Industry of
the country.

place immediately. As a result it is believed here that the gold stock is
being increased to provide for currency elasticity. Bankers here declared
that while the present British gold holdings might be termed ample they
probably would be further increased as a matter of conservatism. In
banking circles familiar with international conditions the opinion was ex-
pressed yesterday that as much as 1100.000.000 of gold might be sent to
London from New York on the present movement.

Charles E. Mitchell, President of the National City Bank of New York,
said that the gold shipment had been covered without a loss in the foreign
exchange market, despite the fact that sterling now is quoted at a level
somewhat below that which has been calculated in the past as making the
shipment of gold profitable. Sterling exchange was quoted yesterday at
$4.88% for cable transfers, the highest for the year, and the fact that the
rate held firmly at that level even after announcement was made of the
arrangements for the gold shipment indicated to many bankers that prepara-
tions were being made for further transfers of the metal to London.
Mr. Mitchell said that the gold was being shipped to a large London bank

and that he was without information as to what uses it would be put to,
or whether further shipments would be made. The bank taking the new
shipment also received that which was sent last week.

Exchange Rate Below Shipping Point.

Each of the large New York banks has made its own comprehensive study
of exchange rates in connection with gold shipments, and the fact that most
of them have calculated the gold shipping point for sterling around $4.883i.
or slightly higher, indicated that the National City organization had found
a way to reduce or eliminate one of the items of cost entering such transac-
tions. At the present level, in an ordinary exchange transaction, it was said.
gold shipments might possibly be made profitable at the open market
price of 84s 11%d per ounce in London, but calculations seldom are made
on that basis, as offerings of large amounts in the open market usually tend
to depress the price. The Bank of England's buying rate for gold is esti-
mated at 14.8847. including the usual expenses and the loss of interest while
the gold is at sea.
The new shipment will increase to $31,022,000 the total of gold sent to

England from New York since the initial transfer of $1,000.000 by the
International Acceptance Bank, Inc., last 'December. That shipment was
followed within a few days by the $7,500,000 sent by the National City
Bank, since which time several small transfers had been made, leading up
to the shipments of this and last week.

Movement Totals About $525,000.000.

The shipments so far announced to England increase to about $525,000,-

000 the aggregate of gold sent out of the United States to foreign countries

since the outward flow began last September, the first month in which

exports of the metal exceeded imports. In that time France has taken a

total of 1186.950.000, every fast French steamship that sailed from New

York carrying shipment of about 112,000.000 over a period of many weeks.

In the same period Argentina has drawn a total of 1129.590.000. the move-

ment resulting from a strong premium on Argentine exchange and a decision

to take the proceeds of loans In the form of gold. Brazil was the next

largest vrithdrawer of gold from New York, taking a total of about $55,-
000,000, while smaller amounts have gone to many other countries in va-

rious parts of the world. Since last September gold imports totaled $68,-

000,000, leaving a net excess of $457,000,000.
Heretofore shipments of about $12,000,000 were the largest sent abroad

on one vessel, and it has been assumed that insurance was not available

for larger amounts in one lot. In the case of the new shipment to England.

however, special arrangements were made covering that point.
The steady pull of gold away from the United States for the last eight

months has been one of the most important features of the financial situa-

tion here, and its cumulative effect has been felt in a steady tightening up

of money rates. Although bankers agree that much larger amounts of

gold could be lost from the huge American supplies without creating any
credit strain, they declare Its effect is bound to be felt in money rates unless
offset by other factors which are absent this year. The 634% rate on call
money which prevailed yesterday, with firm levels in all other branches
of the money market was attributed partly to the prolonged movement
of gold out of this country.

Gold Shipments to England.
One of the features of the week has been the very large

shipment of gold to England; the New York "Times" of May
29 in discussing the movement said:
A shipment of $15,000,000 in gold will be sent from New York to Lon-

don on the Aquitania, sailing to-morrow, following within a week a ship-
ment of $5,000,000 to the same destination and constituting the largest
amount of the yellow metal ever sent abroad from New York on one ship.
The shipment is being made by the National City Bank, which also was
responsible for lastweek's transfer and which had sent $7,500,000 of gold
to London last December.
The movement of gold to London, which is expected by bankers to con-

tinuo for some time, follows immediately upon the slackening up of a
movement of the metal to France in connection with the projected stab-
ilization of the franc. The London shipments are expected to be added
to the reserves of the Bank of England, which requires larger holdings
because of its co-operation with the British Government and with other
banks in the program of the Chancellor of the Exchequer for the amalga-
mation of currency notes.
Under this plan war-time Treasury notes are being retired and replaced

by Dank of England notes, thus releasing large amounts of reserve funds
to the Government but increasing the Bank of England's gold reserve
requirements. The law authorizing the currency fusion specifies that the
Bank of England may issue notes to the extent of /260.000.000 above its
holdings of gold, with a provision for exceeding that limit if deemed neces-
sary by the bank and the Treasury.

Gold to Provide Currency Elasticity.
The fiduciary limit of £260,000,000 is only a few million pounds above

the amount which would be outstanding if the amalgamation were to take

British Leaders Urge Non-Gold Credit Basis--Letter
to Prime Minister Baldwin Suggests New Means
for Rehabilitating Industry.

From London, May 26, the New York "Times" reported
the following:
The ills of British industry are not due to high taxes but to the present

monetary system, according to the belief of one hundred men associated

with productive industries who have sent Prime Minister Baldwin a letter

on the subject. The list includes such names as that of Sir Auckland

Geddes, former Ambassador to the United States, and Lord Denbigh.

The signers feel convinced that standards are available which are superior

to the existing gold basis. They want a standard whereby gold reserves

could be employed as reserves against a quantity of money, not as a basis

of it.
Winston Churchill's budget is praised for recognizing the existing depres-

sion of industry. Its recommendation for the relief of industry. however,

Is called a mere expedient which "transfers to tax the paying public, already

overburdened with taxation, the burden of local rates borne by productive
Industry and airways."

Proposing their solution for industry's ills, the signatories say:
"We believe that a more stable system of currency credit and a means

of stabilizing the price level are pre-requisite to the restoration of prosperity

of the great basic industries of this country. It would do far more than the
expedients which the Government has been compelled to adopt."

New York Banks Ask Dismissal of French Suit for
Russian Soviet Gold.

Dismissal of the suit instituted by the Bank of France
against the Chase National Bank and the Equitable Trust
Co., involving a $5,000,000 consignment of gold which the
defendants were holding on behalf of the Soviet Government
of Russia, was asked on May 31 in an answer filed by the
attorneys for the domestic banks in the Federal courts,
says the "Journal of Commerce" from which we quote further
as follows:
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No Mention of Re-Shipment.
In its action the Bank of France contended it was entitled to possession

of the gold because it had made a shipment of the metal prior to the Russian
revolution to the State Bank at Petrograd and that this gold had been
seized by the Soviet when it came into power.
In their answer, the defendant banks point out that the gold, in their

belief, is the property of the Soviet because the latter is the sole and
dominant Government of Russia, its acts being legal and it being recognized
as authority de jure by "a large majority of the de Jure Governments
belonging to the family of civilized nations which are, in turn, recognized
by the United States of America."

Barred from Bringing Suit.
The French bank in particular is barred from bringing suit in this juris-

diction, the defendants hold, by virtue of the fact that the Republic of
France recognizes the present Russian regime.

It is further pointed out by the banks that the Union of Soviet Socialist
Republics was formed prior to the recognition by France and that at that
time the decrees which turned all business into a Governmental monopoly
had long been promulgated. For this reason, it is declared, the Bank of
France is in the position of having recognized those decrees as binding
and valid and must abide by them.

Items regarding the actions to recover the gold appeared
in these columns March 17, page 1596; April 7, page 2077,
and April 21, page 2412.

Federal Reserve Bank of New York on Gold Movement.
In its discussion of the gold movement, the Federal Reserve

Bank, in its June 1 "Monthly Review," says:
The net export of gold was substantially smaller during May than during

March and April, but amounted to $82,000,000, and as gold earmarked
during the month exceeded releases from earmark by $26,000,000, the net
reduction in the country's stock of gold during May amounted to $108,-
000,000. an amount considerably above even the previous record figure
of last November. During May $69,000,000 of gold was earmarked, while
$43.000,000 was released from earmark and shipped.
The following table shows the principal destinations of gold exports

since Sept. 1:

Mau 1028.*
Sept. 1 1927 to
Maw 29 1928.*

Argentina 12,700.000 129,790,000
Brazil 54.994,000
France 4Z.4-6-27060 175,001,000
Germany 208,000 27,140,000
Italy 4,000,000 16,000,0110
United Kingdom 20,035,000 31,068,000
Uruguay 11,000.000
* May figures preliminary, coverin: l'ort of New York only.

The monthly changes in the country's stock of gold in consequence of
exports, imports, and earmarking transactions since the first of September
are indicated below:

GAIN OR LOSS TO GOLD STOCK.
Through Through

Month— Imports or Earmarking. Total.
1927 &ports.
September —11.000,000 —9,000.000 —20,000,000
October —9.000,000 —25,000,000 —34,000,000
November —53,000,000 —40.000,000 —93,000,000
December —68.000,000 —8,000,000 —76,000,000

1928
January —14,000,000 +6,000,000 —8.000,000
February —11.000.000 +3,000.000 —8,000,000
March —95,000,000 +36.000.000 —59,000.000
April —91,000,000 +46,000.000 —45.000,000
May —$83,000.000 —*26,000,000 —*109.000.000

Total, 9 months —435,000,000 —*17,000,000 —*452.000,000
* Preliminary.

Subscriptions to French Consolidation Loan
$720,000,000.

The following Associated Press advices from Paris June 1
appeared in the "Sun":
The Minstry of Finance has announced that the recently floated loan

by the French Government has reached 18.000.000,000 francs (about
$720,000,000). Of this amount 10.000.000,000 francs is in new money
and the remainder is long term bonds which were turned in.

Bank of Italy (Rome) Increases Capital.
Associated Press advices from Rome May 18 stated:
The Bank of Italy has increased its capital from 240,000,000 lire to

500,000,000 lire (about $26,250,000). putting 200,000 new shares of 1,000
lire each on the market, 600 lire payable down for each share.

One hundred thousand of these shares are reserved to old stockholders,
who may pay for them with part of a special reserve fund, the exclusive
property of the stockholders, which is already in the hands of the Bank
of Italy. This reserve will thus be reduced from 150,000.000 lire to

70,000,000.
The other 100,000 new shares will be held in order to augment the reserve

and with a valuation of 1,300 lire each will be entrusted to ordinary Italian

savings banks.

Richard Pohl of Berlin Stock Exchange, Following

Visit to United States, States That He Has Re-

moved Difficulties in Way of Placing German

Shares on New York Stock Exchange—Dawes Plan

and Debt Revision.
The Berlin correspondent of the New York "Herald-

Tribune" had the following to say in a cablegram (copy-
right) May 22:
The American banking world is almost unanimously of the opinion that

the Dawes plan must be revised soon to permit the definite fixation of
and limitation of Germany's reparations liabilities, Richard Pohl, Chairman
of the Berlin Stock Exchange, told the directors of that institution to-day
in giving impressions of his recent trip to America.

Herr Pohl asserted that the interest and confidence of the American
public in German securities never before had been so great as at present,
and that this helped him to remove difficulties in placing German shares
on the New York Stock Exchange.

Tracing how America's aloofness toward Germany during 1923 was trans-
formed two years later into confidence in German bonds, but with continued
distrust of the stability of the German currency, Herr Pohl said that now
this had been changed into stearily growing confidence in German industry.

Herr Pohl continued: "In my view, the interest of the American banking
world to-day in Germany is greater than ever was the case in the past.
Apart from the great loans and credits which America to-day grants to Ger-
many in every form, interest in common German industrial life is con-
stantly on the rise. Economic relations with Germany are followed with
extraordinary attention and people are willing to participate in every way
in German industry and trade. Very many mark accounts are carried once
more by New York banks in Germany—proof that distrust of our currency
has disappeared almost completely.
"I can state with satisfaction that a nearly unanimous opinion prevails in

American banking circles, as far as I have spoken with its leaders, that the
Dawes plan must be changed to permit the fixation and limitation of the
total of our obligations in the near future. America is interested too
keenly to allow Germany to be financially exhausted."

In addition to buying up German state and municipal loans, the Amer-
ican public in great measure is interesting itself in the common shares of
German industries, Herr Pohl said. The head of the Berlin Boerse said
that he had "completely succeeded" in his mission to New York which was
to obtain the listing of German shares on the Stock Exchange .
Herr Pohl asserted that after long negotiations he had won consent that

the prospectus of the German listing authorities served as a guarantee for
the introduction of German securities to the New York market. Further-
more, the New York Stock Exchange had agreed that publication of an
annual balance sheet, as is the German custom, would suffice instead of
quarterly or semi-annual reports demanded of American firms.
On the other hand, Wall Street insisted that at least 50,000 shares of a

German industrial firm should be offered to the American public as a
condition of listing its obligations.

Berlin Paper Assails Profit in United States on Loans—
Nationalist Organ Says 8837000,000 in German
Issues Yielded $48,000,000 to Americans.

Under the above head the New York "Times" reports the
following from Berlin, May 18:

American banks made a profit of 200,000,000 marks (about $48,000,000),
not counting interest, on loans amounting to 3,500,000,000 marks (about
$837,400,000), granted to German municipalities and industrial concerns
during the past few years, the Nationalist Nacht Ausgabe asserted to-day.
"Granting loans to Germany still is extremely good business for foreign

capitalists," the paper says. "While interest of 61/2 to 7% certainly is
high enough profit, the American leaders have still further increased it by
the fact that securities are usually sold much below par on emission but are
made redeemable above par. The American profits from this source alone
are at least 150,000,000 marks (about $36,000,000), even allowing for
losses through fluctuation of prices. The biggest source of profit is the
Dawes Plan loan, which is now listed at sixty-eight marks (about $14),
per thousand higher than it was at the time of emission.
"Large gains are likewise made by Americans on loans to the Mansfeld

Co. and other concerns, as well as on the municipal loans which had to be
raised in 1925 under unfavorable circumstances."
The paper admits that Americans lost through a drop in quotations for

the second Prussian State Commerz and Private Bank, Deutsche Bank and
other loans, but it adds:
"A clear rake-off of 6% explains why the United States bankers are so

much interested in German loans, and why undertakings for the revision of
the Dawes plan are warmly supported by American financiers, who expect
to coin many more millions by placing German loans."

Italian Treasury Situation at End of April.
Romolo Angelone, commercial attache of the Royal Italian

Embassy, advises us, under date of May 26, of the receipt
of a cable communication from. Count Volpi, the Italian Min-
ister of Finance, dealing with the Italian Treasury situa-
tion at the end of April 1928. The advices state:
On that date the Italian budget showed a real surplus of 130 million

lire, resulting from the difference between receipts amountin gto 10,072
million lire and expenses for 15,942.
The account kept by the Treasury with the Banca d'Italia, for fiscal

operations, showed, at the end of that month, a credit of 953,800,000 lire
in favor of the Treasury.
The total Italian internal debt at the end of April 1928 amounted to

13,963 millions, with a decrease of 48 millions from the preceding month.
At the end of April paper circulation reached 17,124 million lire, as against
17,264 millions at the end of March last.

Italy's Benefits from Return to Gold Standard—Im-
provement in Trade—Unemployment Decreasing.

Stating that "the most recent reports on tile Italian in-
dustrial and credit situation confirm the gradual but con-
tinuous economic improvement of the country, as a result
of the return to the gold standard," Romolo Angelone, Com-
mercial Attache of the Royal Italian Embassy, says:

Italy is slowly but surely emerging from the difficulties which accom-
pany currency stabilization, caused by the adjustmtent of industry to the
new monetary value. This process was largely facilitated by the highly
concentrated character of the banking system by which it was possible
to avoid the effect of a serious credit deflation. The technical branches of
the Government, in full collaboration with the most important economic
organization, are now directing all their attention and effort in order to
assure a satisfactory solution to the problem of the disparity between pro-
duction costs and prices, with the general adoption of a practical program
of industrial reorganization through amalgamations, agreements between
groups of producers, increased standardizations, and large adoption of
methods of scientific organization of labor. The recent further reduction
of the Italian bank rate from 61/2 to 6% will not fail to have favorable
effects upon the industrial and banking situation, for it will tend to
reduce costs of production on the one hand, while on the other it will
favor the direct investment of national savings in sound and healthy
Industrial enterprises.

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



JUNE 21928.] FINANCIAL CHRONICLE 3377
Mr. Angelone also says:
The textile industry, especially the silk industry, is showing substantial

betterment; the output of artificial silk is being maintained to the record
level of 1927; the spinning section of the cotton trade is very active and
an encouraging revival is noted in the export of cotton goods. The woolen
industry reports satisfactory conditions more especially in worsteds. The
tanning and shoe industries are doing a larger volume of business, while
the revival in the chemical trades is still limited to few but basic branches.
During the early part of the month of April the first symptoms of a revival
in the activity of the iron and steel industry and in the building trade
*as evident.

The gradual imporevement in the volume of trade is confirmed by a 14%
increase in the yield of sales-tax and an 11% increase in the volume of
railroad traffic during the month of February over the preceding month.
Unemployment is gradually decreasing, the situation of the country's

foreign trade continues satisfactory and improving; the trade deficit of
the first two-month period of this year has reached 1,029 million lire, as
compared to 1,491.5 for the corresponding period of last year. The con-
dition of the Italian Treasury is sound and stable; at the end of April 1928
the national budget showed a surplus of 130 million lire, resulting from
the difference between receipts amounting to 16,072 million lire and ex-
penses for 15,942 millions. On the same date the account kept by the
Treasury with the Banca d'Italia, for fiscal operations, showed a credit of
953,800,000 lire. At the end of April the total Italian internal debt
amounted to 85,963 million lire, showing a decrease of 48 millions from
the preceding month; on that date paper circulation reached 17,124 mil-
lions as against 17,264 at the end of March last.

Conversion Loan of Swiss Federal Railways.
The Swiss Federal Railways are issuing in the Swiss

market a 44% Conversion Loan of a total amount of
Frs. 150 million redeemable on May 31 1944. The price of
issue is 98%, coupons being payable on May 31 and Nov. 30.
Subscription lists for this issue were opened May 5, according
to a recent bulletin of the Swiss Bank Corporation, which
says:

Offering of $25,000,000 Consolidated Agricultural Loan
of German Provincial and Communal Banks.

As part of the national program for improving agricultural
conditions in Germany, Lee, Higginson & Co. and Harris,
Forbes & Co., offered on June 1, a $25,000,000 Consolidated
Agricultural Loan of German Provincial and Communal
Banks. The issue takes the form of 30-year 63% secured
sinking fund gold bonds, series "A," priced at 973.  and
accrued interest to yield about 6.70%. A portion of the loan
was withdrawn for offering in Europe; $1,000,000 were
purchased by Higginson & Co. for sale in Great Britain;
$1,500,000 were withdrawn by Mendelssohn & Co., Neder-
landsche Handel-Maatschappij and Pierson & Co. and
R. Mees & Zoonen for sale in The Netherlands; $1,000,000
by Credit Swisse for sale in Switzerland; and $500,000 by
Skandinaviska Kreditaktiebolaget for sale in Sweden. As
to the purpose Of the loan it is stated:

This loan is being issued as part of a national program for improving
agricultural conditions in Germany. The proceeds will be advanced to
farmers for the purpose of enabling them to fund their short term indebted-
ness, to reduce materially their interest charges and generally to further
agricultural development. To accomplish this purpose 14 provincial and
communal banks are participating in the operation of contracting this loan
and of relending its proceeds to farmers.

The banks participating in this loan, the names of the
Provinces which will deposit their bonds to guarantee
the obligation of banks owned by them, the name of the
responsible public body, and the proportion of the par-
ticipation of each bank in the proceeds of the loan, are as
follows:

Besides being a general charge on the revenues and assets of the Railwaysthemselves, which are now paying their way as set out below, the loan is adirect obligation of the Federal Government of Switzerland.
One of the factors which has played an important part in bringing aboutthe gradual recovery of the current earning powers of the railways after thewar and post-war difficulties has been the steady progress made in electri-fying the principal lines. The greater portion of this work—which hasbeen going on for the last ten years—is now nearing completion and al-though it has been costly owing to the fact that it was undertaken at a timewhen prices were almost at their maximum, the financial results have beengood up to the present and have not Justified the forebodings of those who,In all good faith, criticised what they called the dangerous and audaciouspolicy of the Railway administration at that time.
When the work is completed according to programme the electrification ofthe lines will practically assure the independence of the Railways from thefluctuations of the coal market, and relieve them of the necessity of depend-ing on an imported product. On the other hand the advantages gained bytravellers owing to absence of smoke and the greater and more regularspeed attained by the trains, are being more and more appreciated. Theselatter features are valuable assets for encouraging both passenger and goodstraffic and the facilities which the railways have granted for cheap fareshave also been greatly appreciated by travellers in Switzerland. At thesame time development has been in progress in several other directionsaimed towards general efficiency and convenience.
Gross revenue during 1927 amounted to 395% million francs while grossexpenditure was 267 million francs leaving a gross working profit for theyear of 128% million francs. The ratio of revenue to expenditure worksout at 67.51% or approximately the normal pre-war figure. After provid-ing for interest charges amounting to approximately 107 M million francs inall and allocations to various reserves, the net profit from the year's workingamounts to Frs. 6,000.000 against a deficit of 9% million francs in 1926.The profit on the year goes to strengthen reserves.
The fixed assets of the railways including work in hand are valued in thebalance sheet at the end of December 1927 at Frs. 2,483 million while on theother side of the accounts the principal item is the funded and floating debtwhich amounts to a total of Frs. 2,728 millions. The difference of about 246million francs which exists between these two items is represented by theItem "expenditure to be written off" and includes the deficit incurredduring the war and post-war years as its principal feature. The profit ofthe year goes principally to the gradual amortization of this amount.
The Bulletin is illustrated throughout with exhaustive statistical mattershowing the progress of the Federal Railways' development over a longperiod of years while among the features of more general interest may bementioned a comparative table setting out the existing rates of passengerares in various countries of Europe.

China to Adopt Dollar Unit—To Abolish Tael.
Associated Press advices from Washington yesterday

(June 1) stated:
Preliminary steps have been taken by the Nationalist Government groupat Shanghai to substitute the Eastern silver dollar as the accounting unitfor the old Chinese tael. Reports to the Commerce Department to-daysaid that the Nationalist Government had instructed the Ministry ofFinance to begin the accounting change as a method of simplifying themonetary system.
The new Chinese unit will be the silver dollar, it was explained at theCommerce Department, which varies in value with the price of silver butmaintains a rough approximation to one-half the value of the Americandollar. A large part of the currency of China consists of such dollars,though the Chinese Mel, which varies considerably in size and value indifferent prdyinces, has been the lawful currency unit.
Commenting on the above the "Sun" of last night stated:
Reports to the Department of Commerce that the Nationalist Govern-ment of China would abolish the tael were received in Far East bankingcircles as evidence of a backward step, for replacing the Haikwan tael withthe Mexican dollar merely replaces a theoretical money of account with anactual currency of fluctuating value. The Halkwan tael is theoreticallyequivalent to $1.50 Mexican and has been used for calculating maritime

customs, the value of all other taels being fixed in relation to the Haikwan
tael. There are half a dozen kinds of taels and an equal number of "dollars.'The most important tael, the Shanghai unit, will not be disturbed.

Pros. whose Bonds will be Proporrate.
Dep. to Guarantee the Pantie. in
Obligation of its Bank: and Liab.

Name of Bank. or responsible Pub. Body. for this Loan.
Provinc. Bk. of E. Prussia Prov. of E. Prussia  29%
Provinc. Cred. Bk. of Hanover_ __Prov. of Hanover  14.5%
Provinc. Bk. of Pomerania Prov. of Pomerania  10%
Prov'l Bk. of Schleswig-Holstein_ -Prov. of Schleswig-Holstein 8%
Provinc. Bk. of Lower Silesia Prov. of Lower Silesia  7%
Provinc. Bk. of Brandenburg_ _ _ -Prov. of Brandenburg  7%
Prov'l Bk. of the Prov. of Saxony_ Prov. of Saxony  5.5%
Prov. Bk. of Upper Silesia Prov. of Upper Silesia  4%
Prov'l Bk. of the Rhine Prov Rhine Province  3%
Provinc. Bk. of Westphalia Prov. of Westphalia  3%
Say. & Corn. Bkg. Assn. of Baden_The Bkg. Assn. itself  3%
Say. & Com. Bkg. Assn. of Wurt-
temberg The Meg. Assn. itself  2%

Prov'l Bk. of Grenzmark, Posen.
West Prussia Prov. of Grenzmark, Posen,

West Prussia  2%
District Bank of Nassau Dist. (Bezirksverband) of

Wiesbaden  2%

100%
The bonds will be dated June 1 1928 and will mature

June 1 1958. The bonds are not callable prior to June 1
1933, except for the sinking fund; after that date they will
be redeemable upon 3 months notice at par and accrued
interest. The bonds will be in coupon form in denomin-
inations of $1,000 and $500, registerable as to principal.
Principal and interest (June 1 and Dec. 1 will be payable at
the offices of Lee, Higginson & Co. in Boston, New York
or Chicago in United States gold coin without deduction
for any German taxes present or future. Lee, Higginson
Trust Co., Boston, is trustee. Rudolf von Bitter and Dr.
Bruno Wolter, Managing Directors of the Central Bank of
German State and Provincial Banks, Inc. (Deutsche Landes-
bankenzentrale A. G.) central agent for the participating
German Provincial and Communal banks states:

Security.

These bonds are the direct obligation of 14 Provincial and Communal

Banks of Germany each of which is responsible for a part of the service on

each bond proportionate to its share of the total proceeds of this loan. Each

provincial bank is owned in whole or in part by a Province and each such

Province is legally responsible for all obligations of its bank. As specific

evidence of this responsibility and as further security for this loan each

Province will execute and deposit with Lee, Iligginson Trust Co., as
trustee, a bond promising to pay any amount due and unpaid by its Pro-
vincial Bank on the bonds now being offered for sale. The Communal
Banks are themselves public bodies which can initiate steps to secure
necessary revenues through the medium of taxation. In the case of both
Provincial and Communal Banks, therefore, ultimate recourse to taxing
power exists.

Method of Extending Loans to Farmers.

A supervisory organization will be established for the district in which
each bank is to distribute the proceeds of this loan. The members of this
organization will include representatives of agriculture, commerce and
local banks and 1 representative of the Reich and 1 of the State in which
the loans are extended. No farmer will be granted a loan (unless secured by
a first mortgage on his farm for not more than 40% of its value) until his
application has been approved by the proper supervisory organization.

It is intended in general to have loans secured individually by farm
mortgages the amount of which together with any prior mortgages will not,
in any event, be more than 60% of the value of land and improvements.
Other security or guarantees may be accepted however, subject to official
regulations, if specifically approved by the proper supervisory organization.

Sinking Fund.

The bonds will be entitled to the benefit of a cumulative sinking fund
calculated to be sufficient to retire all the bonds of this series by maturity!
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Private-Offering of;$550,000 8% Bonds of Republic of
Guatemala.

Announcement is made of a private-offering by Schuyler,
Earl & Co. and Ingalls & Snyder of $550,000 external secured
8% gold bonds of the Republic of Guatemala. We learn
that the bonds have been in brokers' hands for about a year
but were never offered to the public. The books on the pri-
vate offering have been closed. The bonds are dated May 1
1927 and become due May 1 1948. They are part of an
authorized issue of $2,515,000, of which the amount out-
standing is $2,464,000—$51,000 having been retired by the
amortization fund. They are coupon bearer bonds in denom-
inations of $1,000 and are redeemable on any interest date,
in whole or in part, at 100 and accrued interest. An amor-
tization fund is provided calculated to retire all these bonds
by maturity, operating by purchase in the market at or be-
low 100 and accrued interest, or if bonds are not so obtaina-
ble, then by drawings by lot for redemption on 10 days'
published notice at 100 and accrued interest.
Principal and interest (May 1 and Nov. 1) will be payable

in United Statesgold coin of the—standird—of weight and
fineness existing May 1 1927, at the office of the financial
agent in New York City, free from any Guatemalan taxes,
present or future. The Chatham Phenix National Bank
& Trust Co. is financial agent. Regarding the security it is
stated:

This Issue is a direct and irrevocable obligation of the Republic of Guate-
mala.
These bonds are specifically secured by a first lien upon one-half of the

6% and one-half of the 4% collected as Consular taxes, as provided in
decree of the Legislative Assembly and the contract pursuant to which
these bonds were issued. The contract provides for the collection of these
taxes direct from the importer in Guatemala by the bank or banking house
designated for this purpose by the financial agent. In accordance with the
contract with the Guatemalan Government said bank or banking house
shall remit weekly to the financial agent proceeds of the revenue assigned to
this purpose and received by it.

While any of the bonds of this issue are outstanding or unpaid, the Re-
public of Guatemala agrees the revenue pledged shall not be abolished nor
the tariff reduced nor shall the income thereof be diverted to any other pur-
pose whatsoever. Provided that the financial agent consents. the Republic
may substitute other security on condition that said security be at least equal
n value to the original security.

Bonds of Mortgage Bank of Chile Drawn for
Redemption.

Kuhn, Loeb & Co. and the Guaranty Co. of New York,
as fiscal agents of the loan, have issued a notice to holders
of Mortgage Bank of Chile guaranteed sinking fund 6M%
gold bonds due June 30 1957, to the effect that $113,500
principal amount of the bonds have been drawn for re-
demption at their principal amount on June 30 1928, after
which date interest on the drawn bondslwill cease. - 'Kuhn,
Loeb & Co. and the Guaranty Trust Co. of New York, as
fiscal agents of the loan, have also issued a notice to holders
of Mortgage Bank of Chile guaranteed sinking fund 64%
gold bonds of 1926, due June 30 1961, that $85,500 principal
amount of the bonds have been drawn for redemption at
their principal amount on June 30 1928, after which date
interest on the drawn bonds will cease.

Tenders 'Asked for Argentine Government Bonds.

J. P. Morgan & Co. and the National City Bank of New

York, as fiscal agents, have issueka.notice to_holders-of

Government of the Argentine Nation external sinking fund

6% gold bonds, issue of June 1 1925, due June 1 1959, to

the effect that $261,249 in cash is available for the purchase

of bonds at prices below par. Tenders of such.bonds, with

coupons due on and after Dec. 1 1928, should be made at a

flat price, below par,. at the office of J. P. Morgan & Co.,
/3 Wall Street, or the head office of the National City Bank

of New York,. 55 Wall Street, prior to 3 p. m. July 2 1928.
If tenders so accepted are not sufficient to exhaust .available

moneys, additional purchases upon tender, below par, may
bl made up to Aug. 3041928.

Stock of Bohemian Discount Bank and Society of
Credit of Prague, Czechoslovakia, Privately Placed
in United States.

It is learned that a block of sh.t7FesWe Bohemian Dis-
count Bank and Society of Credit (Boehmische Escompte-
Bank und Cre-dit:Ans- talt), Prague, Czechoslovakia, has
been privately placed here_by:allgroupjof American Bankers
and financial institutions headed by I the International
Acceptance Bank, Inc. It is understood that W. A. Harri-
man & Co. are also interested in the transaction, which does
not represent the issuance of any additional stock, but

merely the purchase of shares from some of the large Euro-
plan stockholders.

Forthcoming Offering of $26,000,000 Land

Bank Bonds.

The "Sun" of last night (June 1) stated:
The banking group that has figured in all financing for the Federal Land

Bank is preparing to offer to the public next week an issue of $26,000,000
30-year 4% bonds, according to information received this afternoon. It •
is expected that the bonds will be priced at a slight premium, to yield a
little less than 4%.
That would be the same basis on which the last issue of Land Bank

bonds was sold. Although the bond market has been soft in recent weeks.
the last issue of Land Bank bonds was sold some time before the market
reached its peak.

Offering of $17,500,000 German Consolidated Municipal
Loan—Books Closed.

Priced at 94% and interest, yielding over 6.50%, an offer-
ing was made May 28 of a $17,500,000 German Consolidated
Municipal Loan of the German Savings Banks and Clear-
ing Association (Deutscher Sparkassen—und Giroverband).
The loan is in the form of sinking fund secured gold bonds,

6% series due 1947, and was offered by a group headed by
Harris, Forbes & Company, and including Lee, Higginson &
Co., Guaranty Company of New York, E. H. Rollins & Sons,
and The Equitable Trust Company of New York. Accord-
ing to Government authorization the proceeds of this loan
must be used only for the construction or improvement of
gas and electric properties, water works and other reve-
nue producing public works. Furthermore, it must be es-
tablished that there is a public need for the work contem-
plated and that the income of the properties will be suffi-
cient to provide the interest and amortization requirements
of the loan. The bonds will be dated June 1 1928 and will
mature June 1 1947. They will not be callable, except for
Sinking Fund, prior to June 1 1933; but will be callable as a
whole or in part on six weeks' published notice on June 1
1933, or on any interest date thereafter through December
1, 1937 at 102 and interest, and thereafter on any interest
date prior to maturity at 100 and interest. They will be
callable for Sinking Fund on like notice at 100 and interest
but only on June 1 1929 or June 1 of any year thereafter.
The bonds will be in coupon form in $1,000 denomination,
registerable as to principal only. Principal and interest
(June 1 and December 1) will be payable at the office of
Harris, Forbes & Company, New York, or at the option of
the holder at the office of the Harris Trust and Savings
Bank, Chicago, in United States gold coin. Reiehs-Kredit-
Gesellschaft A.G., Berlin, Germany, is Trustee, and Harris
Trust and Savings Bank, Chicago, Illinois, is Co-Trustee.
Information regarding the Association, the bonds, and the
security as contained in advices from Dr. Kleiner and Graf
Reventlow, President and Managing Director, respectively,
of the German Savings Banks and Clearing Association, is
summarized in part as follows:

The Consolidated Loan.
In the economic reconstruction of Germany the Government has con-

sistently enforced its policy of restricting expenditures by the various
states and municipalities to the most urgently needed improvements. Issu-
ance of loans payable in foreign moneys is confined, with few exceptions,
to obtaining funds for the construction of or additions to income producing
public works. In addition to the comparatively few German states and
cities which have been permitted to contract external obligations, there
were many others which needed funds for capital expenditures of this
nature, but in amounts too small to justify separate issues. Therefore,
the Council for Foreign Loans (Beratungsstelle) is authorizing the German
Savings Bank and Clearing Association to do this external financing and
to be reimbursed by taking the bonds, payable in dollars, of the com-
munities benefited.

In addition to the present issue of $17,500,000 bonds of the 6% series
due 1947, there are outstanding a total of $22,439,000 7% bonds of the
series of 1926, due 1947.

The Association..
The German Savings Banks and Clearing Association comprises fourteen

District Associations and four Provincial banks owned, respectively, by the
Provinces of Rhineland, Westphalia and the two subdivisions of the Prov-
ince of Hessen-Nassau. The cities and towns which are members of the
District Associations and the three Provinces embrace more than half the
population of Germany, and as the country districts generally are also
Included, it is estimated that the total membership embraces a population
of over 66,000,000, or approximately 90% of the entire population of
Germany.

Security.
In the opinion of counsel, these bonds will be the direct obligations of

the German Savings Banks and Clearing Association and as stich will be
In ultimate effect the joint and several obligations of approximately 2,500
cities, towns and municipal districts which comprise the membership of
the District Associations, as well as of the Provinces of Rhineland and
Westphalia and the two subdivisions of the Province of Hessen-Nassau.
Member municipalities in practically all cases own their own gas, water,
electrical and other public works.
In addition, the bonds of the 6% series due 1947 will be specifically

secured by pledge with the Trustee of an equal principal amount of bonds
Issued or guaranteed by municipalities located throughout Germany. The
pledged bongs will correspond in interest rate, sinking fund and maturity
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to the Bonds of this issue, Interest and sinking fund on the pledged bonds
will be payable in dollars and will provide the funds necessary to satisfy
She interest and sinking fund requirements of the Bonds of this issue.
Additional bonds of the 6% series due 1947 may be issued under the
Trust Agreement.

Relation to Dawes Plan.
The properties and revenues of the Central Association and its eighteen

constituent members are not subject to any industrial debentures issued
in connection with the Dawes Plan but these institutions are required to
make certain annual payments under the law enacted to equalize the
reparations burden which for 1927 amounted to less than $200,000.
An analysis of two previous issues of Glroverband

dollar bonds brought out in 1926 shows that 24% of the
proceeds went for gas supply, 20% for water supply, 40%
for electricity and the remainder was divided among har-
bor building, sea channel construction, tramways and small
railways, and for markets. Foreign loans, by the Associa-
tion are approved by the National German Council for For-
eign Loans provided the income of the properties involved
is more than sufficient to meet interest and amortization
requirements.

Offering of $15,000,000 6% Bonds of City of Berlin
(Germany).

A new issue of $15,000,000 City of Berlin, Germany, 30-
year 6% external sinking fund gold bonds maturing June
15 1958 and not redeemable for five years except for sink-
ing fund, was offered May 29 by Brown Brothers & Co.,
The New York Trust Company, the First National Corpo-
ration of Boston and the J. Henry Schroder Banking Cor-
poration. The bonds were priced at 95 and interest to
yield about 6%%. The issue of these bonds has been ap-
proved by the German Advisory Council for Foreign Loans.
The proceeds of the present issue will be used for additions
and 'betterments to the City's electric light and power
' plants, for the extension of its rapid transit system and,
in an amount not exceeding $2,500,000, for the extension of
its drainage system. The issue will be dated June 15 1928.
A cumulative sinking fund, operating semi-annually, fs pro-
vided, calculated to be sufficient to retire the entire issue
by maturity through redemption by lot at 100 and accrued
interest, the City reserving the right to deliver bonds to the
sinking fund in lieu of cash. The bonds will be in coupon
form in the denomination of $1,000, registerable as to
principal. Principal and interest (June 15 and December
15) will be payable in New York City at the office of Brown
Brothers & Co., Fiscal Agents for the loan, in United States
gold coin of or equal to the present standard of weight and
fineness, without deduction for any German taxes. The
New York Trust Company is authenticating Agent. Dr.
Lange, Treasurer of the City of Berlin, in advices to the
banking group floating the bonds, says in part:

General.—Berlin, the capital of Germany, with a population of about
4,200,000, is the third largest city in the world. The assessed valuation
of real estate in the city as of January 1 1928 was approximately $3,809,-
000,000. The taxable income of the inhabitants of Berlin for the calendar
year 1927 amounted to about $1,309,500,000. Berlin is also the capital
of the State of Prussia and is the leading industrial and commercial city
of Germany.
Assets.—The estimated value of assets owned by the City of Berlin as of

January 1 1928 (exclusive of streets, squares, bridges and parks) was
$471,800,000, of which $296,400,000 represented productive investments,
Debt —The external debt of Berlin, including the external debt of all

corporations whose stock is entirely owned by the city and including the
present issue amounts to $75,714,280. The internal debt of the city, in-
cluding the internal debt of all corporations whose stock is entirely owned
by the city and including floating debt, is estimated not to exceed the
equivalent of $67,171,420, indicating a total debt of not more than
$162,885,700.

Revenues and Expanditures.—The budget estimate of revenues and ex-
penditures of the city for the fiscal year ending March 31 1929 is $278,-
690,000. Revenuee of the city consist chiefly of taxes and dues levied by
the city, of the city's share of taxes levied by the German Government and
by the State of Prussia, and income from municipal undertakings.

Obligation.—These bonds will be direct and unconditional obligations of
the City of Berlin. The city has never made any pledge or mortgage of its
assets or revenues to secure any loan contracted by it and will covenant
that if it should hereafter make any such pledge or mortgage (other than
liens upon unimproved lands upon which the city constructs buildings) to
secure any loan, these bonds shall be secured equally and ratably therewith.

Under German legislation enacted pursuant to the Dawes Plan, charges
are imposed on municipal works and enterprises corresponding more or
lees in amount to the secured yearly payments imposed on private under-
takings of like character. The payments to be made for this purpose by
the productive enterprises owned and/or controlled by the City of Berlin
are currently estimated at not to exceel $700,000 per annum.

Offering of $635,000 7% Bonds of Municipality of Cali
(Republic of Colombia).

The foreign financing this week included an additional
issue of $635,000 Municipality of Cali (Republic of Co-
lombia) twenty-year 7% secured sinking fund gold bonds,
dated May 1, 1927, and due 1947, offered May 28 by Field,
Glore & Co., and Baker, Kellogg & Co., Inc. The bonds were
offered at 97 and accrued interest to yield about 7.20%. The

issue is part of an authorized total of $5,000,000. There had
been previously issued $2,000,000, of which $51,000 were re-
tired by sinking fund. The amount to be presently outstand-
ing will be $2,584,000. The $2,000,000 previously offered
were referred to in these columns July 16, 1927, page 334. A
cumulative sinking fund, operating semi-annually, is calcu-
lated to retire the entire issue by maturity through pur-
chases in the open market below par or drawings at par.
The bonds will be redeemable (other than for the sinking
fund), as a whole or in part on any interest payment date
upon thirty days' previous notice at 105 on or before May 1,
1932, thereafter the premium decreasing 1% per annum to
and Including May 1, 1936, and thereafter at par, in each case
with accrued interest. They are coupon bonds in denomi-
nations of $1,000 and $500, registeralale as to principal only.
Principal and Interest (May 1 and November 1) wIll be
payable in New York City at the principal office of The
Bank of America, Trustee, in gold coin of the United States
of America of the present standard of weight and finenesS,
without deduction for any taxes, present or future, levied
by the Republic of Colombia or by any taxing authority
therein or thereof. The proceeds of the new issue will be
used for further enlarging and improving the municipality's
water supply, and for other public purposes, chiefly of a
productive character. With regard to the security, etc., it
is stated:
Security.—These bonds will be the direct obligations of the Municipality

of Cali and will be specifically secured:
1. By a first lien and mortgage on the water works and on the principal

items of improved real and personal property owned by the Municipality.
This lien and mortgage will also include all improvements and additions
to these municipal properties and all other property of a similar character
which may be acquired or constructed, whether out of the proceeds of
this loan or out of other funds.

2. By a first lien and charge on all present and future revenues and
taxes of the Municipality excepting only: (a) such participation of the
Municipality in Departmental revenues as' it may not be legally permitted
to pledge; (b) certain revenues allocated by existing laws to public instruc-
tion and charitable purposes.

Pledged Revenue.: and Mortgaged Properties.—The properties mortgaged
to secure this loan, including new construction and extensions to be paid
for out of the proceeds of this loan, will have m estimated value of over
$2,500,000. Revenues specifically pledged as security for this loan In 1927
yielded $650,000 or 2.6 times the service requirements, and for the first
four months of 1928 yielded $265,000 or at the annaral rate of 3.2 times
the service requirements of this loan.

• • •

In each of these years the nu nicipality has balanced its budget with a •
surplus and its present indebtedness has been incurred chiefly for pro-
ductive improvements. Total revenues of the Municipality, exclusive of
extraordinary non-recurring items, amounted to $138,712 for the year 1927
and during the first four months of the year 1928 were at the rate of
$905,896 annually. The Municipality of Cali has never defaulted on any
of its obligations.
The Municipality, by the terms of the Trust Agreement, may only issue

part or all of the remaining authorized bonds when the pledged revenues
for the fiscal year immediately preceding the proposed issue shall have
equalled at least twice the amount of the annual Interest and sinking
fund charges of the outstanding bonds and the bonds proposed to be issued
and when total ordinary revenues shall have equalled at least three times
the amount of interest and sinking fund charges on the entire debt of the
city.

Bonds of Hungarian Consofidated Municipal Loans
Drawn for Redemption.

Speyer & Co. announce that the third drawing for the
sinking fund of the Hungarian Consolidated Municipal 7%
loan and the sixth drawing for the sinking fund of the
Hungarian Consolidated Municipal 71/2% loan have taken
place and that the bonds of both issues drawn will be pay-
able on and after July 1 1928 at par at their offices, 24 & 26
Pine Street, New York.

Bonds of Danish Consolidated Municipal Loan Drawn
for Redemption.

The National City Bank of New York as fiscal agent has
notified holders of Danish Consolidated Municipal Loan 25-
year 8% sinking fund external loan gold bonds series A. and
series B respectively, due Feb. 1 1946, that $325,000 aggre-
gate principal amount of the bonds have been drawn by lot
for redemption at 1071/2 and accrued interest on Aug. 1 1928,
after which date the drawn bonds will cease to bear in-
terest.

Bonds of Republic of Finland Drawn for Redemption..
The National City Bank of New York as fiscal agent has

notified holders of Republic of Finland 51/2% external loan
sinking fund gold bonds due Feb. 1 1958 that $106.;000 ag-
gregate principal amount of the bonds have been drawn by
lot for ,redemption at ,par on August 1 1928, after which
date the drawn bonds will cease to bear interest.
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Hungarian Central Mutual Credit Institute Bonds
Available in Definitive Form.

Definitive Hungarian Central Mutual Credit Institute
7% land mortgage sinking fund gold bonds, series A, due
Jan. 1 1937, having coupon due July 1 1928, and subse-
quent, attached, were available for delivery in exchange
for outstanding interim certificates beginning May 25 at
the Guaranty Trust Company of New York.

Offering of $2,000,000 5% Bonds of Dallas Joint Stock
Land Bank.

Public offering was made on May 28 of an issue of $2,-
000,600 Dallas Joint Stock Land Bank 5% Farm Loan
Bonds by Halsey, Stuart & Co., Inc., The Equitable Trust
Co. of New York, The Guardian Trust Company of Cleve-
land, Republic Trust and Savings Bank of Dallas, and Fort
Worth National Company of Fort Worth. The bonds were
offered at 102% and accrued interest, yielding about 4.65%
to the optional maturity and 5% thereafter. Bearing date
May 1 1928, the bonds will mature May 1 1968. They will
be redeemable at par and accrued interest on May 1 1938,
or any Interest date thereafter. The bonds will be in cou-
pon form in denominations of $1,000 $5,000 and $10,000,
fully registerable and interchangeable. Principal and in-
terest (May 1 and Nov. 1) will be payable at the Dallas
Joint Stock Land Bank, or collectible in New York, Chicago
and Boston at the holder's option. The bonds are accept-
able as security for Postal Savings Bank deposits. They
are exempt from Federal, State, Municipal and Local Tax-
ation, Excepting Estate and Inheritance Taxes. The Dal-
las Bank is chartered to operate in Texas and Oklahoma,
though its loans to date .have been principally in selected
portions of Texas. The bank operates under a charter
dated July 3 1919, granted by the Federal Farm Loan Board.
It has a paid in capital of $2,512,100 and surplus and reserves
of $667,239.46. The following is the statement of condition
of the Dallas Joint Stock Land Bank as of May 19 1928:

Resources.
Total mortgage loans out-
standing $43,829,215.43

Accrued interest  1,010,485.20
Aceounts receivable  38,042.12
Furniture. fixtures & equip. 19,928.96
Land notes  75,270.00
Total delinq'nt maturities
(1 day or more)  39.406.24

Real estate  101 273.16
Farm loan and other bonds 8-59,000.00
Cash and due from banks_ 487,805.43

Capital paid in  $2,512,100.00
Surplus and reserves  667,239.46
Farm loan bonds (issued). 39,500,000.00
Due borrowers on uncom-

pleted loans  40,111.14
Interest accrued on farm
loan bonds  706,819.55

Amortization payments  1,495,193.82
Loans and maturities paid

In advance  9,561.23
Accounts payable (loan

fees, commissions, &e.). 14,401.34
Money borrowed  1,515,000.00

Total 546,460,426.54 Total 

The following loan statistics of the bank as
1928 are furnished:
Number of loans in force  6,143
Total acres of real estate security loaned upon  3,669,739
Total amount loaned  $43,829,215.43
Appraised value of real estate security  $98,776,806.00
Average appraised value per acre, real estate security  $26.92
Average amount loaned per acre, real estate security  $11.94
Percentage of loans to appraised value of real estate security  447
Appraised value of real estate security and insured improvements_ -$112,111,483.00
Average appraised value per acre, real estate and Insured Imola_   $30.55
Average amt, loaned per acre, real estate security and insured impls. $11.94
P. C. of loans to appraised value of real estate secur. & insured imp'ts. 39%

546,460,426.54

of May 19

*There has been paid on the principal of the above loans SI, 495,193.82. which re-
duces considerably the percentages shown.

Adverse Report by Senate Committee on Resolution to
Investigate Intermediate Credit Bank of Colum-
bia, S. C.

An adverse report by the Senate Committee on Banking
and Currency an the resolution to investigate the affairs and
management of the Federal Land and Intermediate Credit'
Bank of Columbia, S. C., was submitted to the Senate on
May 12 by Senator Norbeck, Chairman of the Committee.
Consideration of the resolution by the Senate was indefi-
nitely postponed. The resolution was introduced by Senator
Blease on Feb. 24 and was referred to in our issue of
March 3, page 1291, and April 14, page 2254. It is brought
out in the report that the Columbia Intermediate Credit
Bank discounted agricultural paper of the South Carolina
Agricultural Credit Co. of Beaufort, S. C., and that "at the
time of its (the latter's) failure in the summer of 1926 this
particular farmers' credit organization had under redis-
count notes with the Intermediate Credit Bank totaling
about $1,700,000, of which $1,300,000 was represented by the
notes of borrowing farmers in the Beaufort district." It is
also stated in the report that "while the actual loss to the
Columbia bank cannot yet be determined . . . It is esti-
mated that when all adjustments have been made the net
less to the Government will reach $1,100,000." The report

further says that "there has been a considerable change in
personnel and a reorganization of the Columbia Intermediate
Credit Bank, which now seems to be functioning in good
shape. The conclusion is therefore reached by the Com-
mittee that no useful purpose will be served by a further
examination or investigation of the subject matter of the
resolution." With reference to the Committee's report we
take tile following from the "United States Daily" of May 10:

Senator Norbeck (Rep.), of South Dakota, denied in the Senate May 9
that he had given an interview to the effect that the Senate Committee on
Banking and Currency, of which he is chairman, had refused unanimously
to report favorably on the resolution introduced by Senator Blease (Dem.),
of South Carolina, for an investigation of the Federal Land and Intermediate
Credit Bank, at Columbia, S. C.
The South Dakota Senator's statcment was in reply to assertions by

Senator Blease that the Committee action had been taken by a 5 to 4 vote
and that it was not unanimous, as he charged Senator Norbeck had informed
newspaper correspondents. Senator Blease also had criticized the Com-
mittee for taking any action when only nine of its fifteen members were in
attendance, and lie said that those five men should not be allowea to
dominate the Senate.

Senator Norbeck explained that it was the intention of the Committee to
make a report to the Senate on the resolution, but that lack of time had
prevented the making of such a report thus far. The report, which Senator
Norbeck said will have to be adverse as the Committee voted, will have to
be long in order that the whole question involved may be appropriately
discussed. The Senator read portions of the interview referred to by
Senator Blease, and he told the Senate that nowhere in it was he quoted as
saying the vote had been unanimous.

The following is the resolution submitted by Senator
Blease on Feb. 24 and referred to the Committee on Banking
and Currency:

RESOLUTION.
Whereas criminal prosecutions were brought and thirty-two days actually

consumed in trying certain criminal cases at which three defendants were
convicted in the Federal Court at Columbia, South Caraolina, at the session
closed on February 14 1928, and at a cost exceeding $40,000, and prelimi-
nary investigations having cost approximately $60,000 more; and
Whereas testimony brought out thereat involved certain officials of the

Federal Land and Intermediate Credit Bank located at Columbia, South
Carolina; and
Whereas there was much talk of mismanagement, gross carelessness and

irregularities on the part of the officers of the said Federal Land and
Intermediate Credit Bank located at Columbia, South Caarolina; and

Whereas it is rumored that the manner in which the affairs of the said
bank have been managed has worked hardships to the farmers of various
sections of that district, and also has shown carelessness, negligence and
wilfulness on the part of its officers in handling the funds belonging to
the United States; and

Whereas it is desired to bring about a conclusion of the controversy, and
to find out exactly what are the conditions of said bank, and what losses
the Government has sustained by these criminal prosecutions and the mis-
management of the affairs of the said bank; Now therefore, be it

Resolved, That the Committee on Banking and Currency of the Senate,
or a duly authorized sub-committee thereof, is hereby authorized and
directed to make a complete and full investigation of the administration of
the affairs of the Federal Land and Intermediate Credit Bank of Columbia,
South Carolina, and to report thereon to the Senate as soon as practicable.
For the purpose of this resolution such committee or sub-committee is
authorized to hold hearings, to sit and act at such times and places, to
employ such experts and clerical, stenographic and other assistance, to
require by subpoena or otherwise the attendance of such witnesses and the
production of such books, papers, and documents, to administer such oaths,
and to take such testimony and make such expenditures, as it deems
advisable. The cost of stenographic service to report such hearings shall
not be in excess of 25 cents per hundred words. The expenses of such
committee or sub-committee, which stall not be in excess of $ , shall
be paid from the contingent fund of the Senate. 

The following is the adverse report on the resolution sub-
mitted May 12 by Chairman Norbeck of the Committee:
The Committee on Banking and Currency, to whom was referred the

resolution (S. Res. 159) directing this committee to make an investigation
of the affairs of the Federal Land and Intermediate Credit Bank of Co-
lumbia, S. C., having considered the same, report adversely thereon with
the recommendation that the resolution be indefinitely postponed.
The purposes of the resolution, as stated therein, are (1) to conclude a

controversy alleged to exist; (2) to determine the exact dondition of the
Federal Land and Intermediate Credit Bank at Columbia, S. C.; and (3) to
determine what loss the Government has sustained. The preamble recites,
among other things, that "certain" officials of this bank are involved by
the testimony adduced in criminal proceedings at which three of the
defendants were convicted in the Federal Court held at Columbia, S. C., in
February 1928; that there is "much talk" of mismanagement, carelessness,
and irregularities on the part of the Columbia bank officials, resulting,
"It is rumored", in hardships to the farmers of various sections of that
locality; and further alleging that carelessness, negligence, and wilfulness
have been shown on the part of the bank's officers in handling the funds
of the Government. The resolution contemplates tbat on account of the
forregoing, the committee should further investigate the bank's affairs and
make report to the Senate.
The impression might be gained from reading the preamble that the

defendants mentioned were connected with the Columbia bank, which is
not the case.
The information presented to the committee in connection with the

consideration of the resolution consists of the following:
(1) Certain letters and correspondence furnished by its author.
(2) A written report to the committee by Farm Loan Commissioner

Meyer, under date of April 19 1928, together with the oral statements
before the committee of Commissioner Meyer and certain representatives
of the Federal Farm Loan Board and accountants of the Department of
Justice who examined the books of the Columbia bank, the records of
certain State banks in South Carolina, and the farmers' finance and market-
ing agencies involved.
The written report embraces a history of the principal transactions; a

statement of the conditions contributing to the losses sustained, and an
outlin• of the steps taken to punish guilty parties.

•
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Information Submitted for Committee's Consideration.

The information submitted by the author of the resolution comprises an
assortment of 21 original letters addressed to him, principally from South
Carolina people, most of which have already appeared in the Congressional
Record from time to time, with signatures omitted. Several of these letters
simply commend the author for his activity. One letter was submitted to
the committee in which the author's attention is called to the "political
aspects of the Beaufort situation," suggesting certain political alignments.
some of the letters are from borrowers who state their troubles and com-
plain that their loans have not been liberal enough. One pleading letter
comes from a stockholder of the Beaufort bank, in which the following
request is made of the author:
Don't let them send another set of accountants just to get evidence forthe Federal prosecuting officers. They have given us Beaufort people "hell"and we are not the crooks they are making out.
Also in this collection of so-called evidence is a letter from the Attorney

General of the United States under date of Nov. 2 1927, inviting the author
to furnish the Department of Justice or the United States District Attorney
any information regarding the prosecution of the case which might come
Into his possession, reading in part as follows:

I beg to assure you that that case will have and is having the carefulattention of this department with a view to the prompt and vigorous prose-cutian of every person involved who is found to have committed acts pro-hibited by the Federal criminal statutes. If any information as to personsother than those indicted comes into your possession, may 1 ask that youfurnish it immediately to this department or to the United States attorney?Much of the information elicited by the committee in the oral statement
of Farm Loan Commissioner Meyer and the other partsnental representatives
mentioned was later Incorporated into the written report submitted to the
committee, above referred to, which is made a part of this report and
appears hereafter.

In the consideration of the facts in this case, it must be kept in mind
that under the law a Federal intermediate credit bank has no authority toloan directly to individual borrowers. In the present situation it could onlyrediscount the paper of individuals for such financial institutions as areenumerated in section 202 (a) (1) of the agricultural credits act of 1923,upon their indorsement. It will naturally follow that such institutions, forwhich rediscounts are made, can in no sense be considered as the agents ofthe Columbia bank,

Statement of Facts.
In 1923 the Columbia Intermediate Credit Bank discounted $321,475worth of agricultural paper of the South Carolina Agricultural Credit Co.,of Beaufort, S. C. (the farmers' local financing institution), with a paid-incapital of $50,000, of which institution one W. E. Richardson was chairmanof the board of directors and R. 0. Horne, Jr., was President, both of whomthen enjoyed the confidence and respect of the entire community. Rich-ardson was also President of the Beaufort bank (a State bank) and servedas an official in several other banks in the immediate vicinity. He domi-nated the local financing and marketing agencies of the farmera. In fact,It was thought that any institution with which he was connected wasfinancially sound.
In 1924 the capital of this farmers' credit company was increased to$100,000. The Columbia bank rediscounted their paper in the amount of$1,180,685, with no loss. The relations between the intermediate creditbank and the local farmers' credit and marketing organizations were satis-factory for 1923 and 1924, as the loans were all paid. The gratifyingresults for the first two years led to further expansion and a greater demandfor funds with which to plant an increased acreage. The co-operativemarketing association increased its facilities to handle the increased busi-ness. In 1925 the capital of this farmers' financing organization was fur-ther increased to $135,000, with discounts from the intermediate creditbank totaling $2,018,650. Later in the same year the capital was increasedfurther to $260,000, 90% of which was pledged to the intermediate creditbank as additional collateral in the form of Liberty bonds and othersecurities. In March 1926 the maximum amount of loans agreed upon fortrucking purposes between the intermediate credit bank and this financialagency of the fanners had been reached.
Of the $2,018,650 thus loaned in the growing season of 1925-26, about$330,000 was repaid by truck growers, about $180,000 was repaid byborrowers other than truck growers, about $85,000 was realized from saleof securities, and about $1,423,000 was carried over or charged to profitand loss. At the time of its failure in the summer of 1926 this particularfarmers' credit organization had under rediscount notes with the inter-mediate credit bank totaling about $1,700,000, of which $1,300,000 Wasrepresented by the notes of borrowing farmers in the Beaufort district.While the actual loss to the Columbia bank can not yet be determined,some minor recoveries have been made and there is some salvage in sight.It is estimated that when all adjustments have been made the net loss to theGovernment will reach $1,100,000.
The Bank of Beaufort failed on July 10 1926. Only three months beforeIt had been examined by the South Carolina Banking Department. Theirreport showed less than $7,500 of doubtful or bad paper. This failuredragged down with it other Richardson banks. Thereafter the farmers'credit company went into the hands of a receiver. The Federal Farm LoanBoard was notified early in August 1926, of the situation and a specialexamination of the Intermediate Credit Bank of Columbia, S. C., by expertswas immediately ordered.
After this failure it was discovered by Government investigators thatthe farmers' credit company at Beaufort was organized and manipulatedby Richardson because of the extended condition of his bank, due to asuccession of poor crops and that irregularities had occurred prior to 1926.It was ascertained that the immediate cause of this financial disaster wasthe dishonest practices resorted to by Richardson and those in conspiracywith him in securing rediscounts by the Columbia bank.
Cash funds from the sale of crops which should have been applied tofarmers' notes held by the Columbia bank went to Richardson's Beaufortbank.
It may here be stated that the market contract, or assignment of proceedsof sales, which was used in 1923 (when there were no losses), and recognizedby the Columbia bank, and which was executed by the borrowing farmer,directed the Beaufort Truck Growers' Co-operative Association to payproceeds of sale to the local farmers' credit company. The form used forthe season of 1924 and thereafter was changed to the extent of requiringpayments to be made "to the holder of the note" (the intermediate creditbank), instead of to this farmers' credit company, so that all parties andInstitutions concerned had notice.
On investigation it was also found that many fanner borrowers hadsold early crops sufficient to pay their obligations. Notwithstanding this,such borrowers' notes were submitted to the Columbia bank for renewalwith memorandum from the fanners agricultural credit company (thediscount corporation), that while crops were good and a large Part had

been shipped, returns would not be available for 30 days. It was after-
wards ascertained that crops had been sold for cash and the proceeds
deposited in the Beaufort bank. There are many instances of renewals
being executed, by borrowers who already had in their possession mem-
oranda showing they had sold sufficient crops to take up their notes.

Richardson, in order to bolster his weakening banks, connived with
associates in having money which belonged to the intermediate credit bank
at Columbia deposited in the Beaufort bank. Later, it was found that the
Columbia bank held $400,000 of irregular paper (forgeries, false financial
statements, mortgages on fictitious property). Officers of the farmers'
credit company, of which Richardson was the guiding force, as well as
many influential borrowing farmers, participated in these practices. Ac-
count books and records were made to suit those responsible for these
fraudulent conditions.
The $900,000 truck crop raised in 1926 was sold in New York by this

farmers' marketing company and the proceeds deposited to the credit of the
Beaufort bank in the Hanover National Bank, of New York. Only $200,000
of this amount reached the intermediate credit bank of Columbia. The
balance either went to the Richardson bank at Beaufort or was involved in
the tangled accounts of that bank, the farmers' credit company, or was not
accounted for at all, for no complete record could ever be found. Rich-
ardson was the dominating influence in everything, it seems. Mismanage-
ment and fraud appeared in the various transactions in which he and those
close to him had a hand.
The Columbia bank did not suspect any irregularities until shortly prior

to the closing of the Beaufort bank. The examination of the farmers' creditcompany was repeated periodically. Apparently the Beaufort farmers'credit company misrepresented facts to the Columbia bank to assist theBeaufort bank when money was slow in coming in. The agencies of the
faamiers of this district were corruptly mismanaged and the farmers werevictimized, just as the Columbia bank was. Through the manipulation ofRichardson and his close assistants, such a complete job of concealment wasperfected that the gross irregularities that existed on a large scale were notuncovered until after the crash.

Naturally an attempt is made by depositors of the Beaufort bank and thefriends of Richardson to lay the blame on the Columbia bank. There aresome who mistakenly believe that the Columbia bank should even now berequired to credit certain notes and mortgages which it discounted for theBeaufort fanners' credit company in 1925 and 1926, on which the de-fendant Richardson realized in his effort to keep his bank alive. While itcan well be admitted that if the Columbia bank had been more alert the
losses sustained would not have been so heavy, the cold fact of the matter
is that the Columbia bank was imposed upon by those who received its
accommodation. The Government must bear the loss, which is already
written off the books.

Convictions.

Criminal proceedings were had at a special term of Federal court atColumbia, S. C., against seven defendants. Four of them were found not
guilty, but Richardson, Horne, Jr., and one Beulah Harvey were, on Feb.14 1928 convicted of conspiracy to defraud the United States under section37 of the Criminal Code in conspiring to violate section 211 of the Federal
farm loan act. Richardson and Horne were each sentenced to serve a
term of two years in the Federal penitentiary at Atlanta, which is themaximum imprisonment sentence which can be imposed under that sectionof the law. They are now out on bail pending appeal. As to BeulahHarvey, the jury made a recommendation of mercy in her case. Shereceived a six months' jail sentence, and is now at liberty under parole.It must not be overlooked that these defendants, with others, must stillface trial under section 211 (b) of the Federal farm loan act. The maxi-mum penalty provided therein is five years' imprisonment and a fine of$10,000. The indictments which are pending will probably be called fortrial at a special term of Federal court, which will be held at Columbia,S. C., this summer.

Richardson and one W. P. Jay, President and cashier of the Beaufortbank, have each been convicted in the State court of South Carolina forviolation of the State banking law, and have been sentenced to one yearin a common jail.

Investigation of Columbia Bank Officers.
The United States district attorney and the investigators of the De-partment of Justice made a special effort to determine whether H. C. Arnold,the President of the Intermediate Credit Bank at Columbia, or any otherofficer of the bank, was involved in any manner. An extensive search ofthe records was made, and Mr. Arnold was examined by the grand jury.The investigators were satisfied that the officers of the Columbia bank hadnot in any way violated the law. The books and records of this bank werefound to be complete and satisfactory and all information available.While it was found that Arnold was deceived by the representations of thedefendant Richardson, the District Attorney, after his appearance beforethe grand jury was firmly convinced that Arnold was not implicated. Hewas exonerated by the Federal district judge.

Conclusion.

It conclusively appears from the record that:
(1) A net loss of approximately $1,100,000 to the Columbia bank has

been determined, on which no recovery can be had.
(2) No official of the Columbia Intermediate Credit Bank has been

implicated in the fraudulent transactions.
(3) Three convictions have already been had in Federal court, under

section 37 of the Criminal Code.
(4) Other convictions have been obtained through the State courts of

South Carolina.
(5) A special examination of the Columbia bank, its records and account&was instituted in August 1926, extending to the Beaufort bank, in co-operation with State and Federal investigators, which investigation disclosednothing which in any manner incriminated the officers of the Governmentbank.
) The Department of Justice, through its special agents, together withthe United States District Attorney, made exhaustive investigations extend-ing over a period of 18 months, as a result of which, indictments werereturned in Federal court against the officers of the Beaufort agriculturalcredit and marketing companies, as well as several influential borrowersand others participating in these transactions.

(7) There has been a considerable change in personnel and a reorganiza-tion of the Columbia Intermedate Credit Bank, which now seems to befunTchteioneeinngeliusnten goodts sthhaepree.
fore reached by the committee that no usefulpurpose will be served by a further examination or investigation of thesubject matter of this resolution.
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Treasury Department,
Washington, April 19 1928.

Hon. Peter Norbeck,
Chairman Committee on Banking and Currency,

United States Senate, Washington, D. C.
Dear Mr. Chairman: In accordance with the request contained in your

letter of April 2, I am glad to submit to the Committee on Banking and
Currency the following statement, based on available information, in regard
to certain matters covered by Senate Resolution 159, introduced by Senator
Blease on Feb. 24 1928, to investigate the affairs and management of the
Federal Land and Intermediate Credit Bank of Columbia, S. C.

Under the terms of section 202 (a) (1) of the agricultural credits act
of 1923, a Federal intermediate credit bank is authorized, among other
things, "to discount for, or purchase from, any national bank, and/or any
State bank, trust company, agricultural credit corporation, incorporated
livestock loan company, savings institution, co-operative bank, co-operative
credit or marketing association of agricultural producers, organized under
the laws of any State, or of the Government of the United States, and/or
any other Federal intermediate credit bank, with its indorsement, any note,
draft, bill of exchange, debenture, or other such obligation the proceeds of
which have been advanced or used in the first instance for any agricultural
purpose or for the raising, breeding, fattening, or marketing of livestock."
Intermediate credit banks, acting under the authority thus given, for

the purpose of aiding individual farmers in their credit requirements,
rediscount for various financing institutions, with their indorsement, notes
elgible under the law and the rules and regulations of the Farm Loan
Board. Such institutions are in no sense agents of the intermediate credit
banks.
As a condition precedent to the commencement of rediscounting relations,

the intermediate credit banks investigate the capital resources of these
concerns and the character and financial responsibility of their manage-
ment, and such examinations are repeated periodically.
In 1928 the Federal intermediate credit bank of Columbia extended the

rediscount privilege to the South Carolina Agricultural Credit Co., of
Beaufort, 6. 0. A preliminary inquiry by the bank, the bureau's records
show, indicated that the corporation had a paid-in capital of $50,000; that
Mr, W. E. Richardson, chairman of its board of directors, and Mr. R. O.
Home, Jr., the President, as well as the other directors, were reputable
men who enjoyed the confidence of the people of their community, and that,
in addition to having considerable personal financial responsibility, they
were experienced in the business of extending credit to agricultural
producers.
Mr. Richardson was also President of the Beaufort Bank, of Beaufort,

S. 0., and connected officially with several other banks located in that
territory. In addition, he was, we understand, a dominating influence in
the Truckers' Supply Co. and the Beaufort Truck Growers' 0o-operative
Association, local farmers' corporations, organized, as their names suggest,
to promote the truck producers' business in Beaufort. We are informed
that be was highly regarded throughout this entire section of South
Carolina; that be served several terms as State Senator, and that his
connection with these various enterprises, which were strongly supported
by the local population, was generally regarded at that time as an assurance
of the soundness of their operations. The intermediate credit bank, there-
fore, conducted its business with the South Carolina Agricultural Credit Co.,
In part at least, on the strength of its faith in the responsibility of
Mr. Richardson, his ability and integrity as a banker, and the specific
representations he made.

It has since developed that the South Carolina Agricultural Credit Co.
was organized largely because of the extended condition of the Beaufort
Bank and other banks with which Mr. Richardson was affiliated, although
these circumstances, particularly the actual condition of the Beaufort
Bank, were not known at the time to the intermediate credit bank. Like-
wise it now appears that irregularities occurred prior to 1926, when they
were first discovered, and that the immediate cause of the disaster rests in
dishonesty. During Oct. 1925 the Beaufort Bank found itself in financial
straits, and shortly thereafter many irregular papers went forward to the
Federal intermediate credit bank, these practices, it later developed, con-
tinuing until March 1926. At that time, the aggregate advances for truck-
production purposes reached the maximum agreed upon, and the inter-
mediate credit bank ceased to make advances to the South Carolina Agricul-
tural Credit Co. for such purposes, although it continued to handle paper
for that company for other purposes. Low cash reserves in the Beaufort
Bank were due, it was generally believed, to a succession of years of poor
crops, and so far as the intermediate credit bank knew, there had been no
suggestion of the existence of any wrongdoing. The State banking depart-
ment examined the Beaufort Bank in October 14 1925, and again as late
as April 6 1926, only three months before it dosed. Loans classified as
doubtful or losses, we are advised, were set forth in each examination report
In a sum less than $7,500.

As already indicated, the capital of the South Carolina Agricultural
Credit Co. at the beginning was $50,000. In 1924 it was increased to
$100,000, and in 1925 to $135,000. Later in the season of 1925-26 it was
still further increased to $260,000, 90% of which, invested in Liberty
bonds and other securities, was pledged with the intermediate credit bank
as additional collateral.

During the years 1923 and 1924 the relations of this company with the
intermediate credit bank were apparently satisfactory. In the season of
1928-24 paper to the amount of $321,475 was rediscounted, practically all
of which was repaid. In the season of 1924-25 rediscounts amounted to
$1,180,885, almost all of which also was repaid, In 1925-26 loans expanded
to $2,018,650. Of this sum, using approximate figures, $330,000 was

repaid by truck growers, $85,000 was realized from securities pledged as
additional collateral, and $180,000 collected from borrowers other than

truck growers. About *490,000 was carried over into the next season

and the remainder, about $931,000, was charged to profit and loss.

During the summer of 1926, when the crash came, the South Carolina

Agricultural Credit Co. had under rediscount with the Federal inter-

mediate credit bank of Columbia farmers' notes aggregating approximately

$1,700,000, of which something over $1,300,000 represented notes executed
by borrowers residing in Beaufort County, S. C., and Coffee County, Ga.,

who were growers of perishable or semi-perishable crops.

An investigation by the intermediate credit bank at that time disclosed
the fact that many of these borrowers had produced early crops, such as

lettuce and romaine, sufficient to liquidate their obligations. Nevertheless
such borrowers' notes were submitted to the intermediate credit bank
for renewal with a memorandum from the discounting corporation to the
effect that while their crops were good and a large part thereof naa been
shipped, returns would not be available for 30 days. As a matter of fact,
it was afterwards discovered by the intermediate credit bank, the crops
were sold for cash and the proceeds deposited in the Beaufort Bank. The
circumstance that borrowers signed renewal notes was reassuring to the

bank because it tended to confirm the statement of the discounting corpo-
ration, although later, in some instances, it was ascertained that, when
these renewal notes were executed, the borrower already had in his pos-
session memoranda showing sales of a sufficient portion of his crop to pay
his note. To that extent the borrower connived with the corporation to
defeat the ultimate payment of his own debt. Potatoes, representing the
main money crop, were 10 or 15 days late, and many renewals were offered
and accepted, extending the maturity of potato growers' indebtedness for a
period of 30 to 60 days; but, as was true with the lettuce and romaine
crop, the potatoes were sold for cash and the proceeds deposited in the
Beaufort Bank. The discounting corporation simply misrepresented the
facts to the intermediate credit bank, and some borrowers, whether inten-
tionally or not, apparently aided it in this duplicity. The aggregate returns
from the potato, lettuce, and romaine crops alone were almost sufficient
to liquidate the truck growers' legitimate indebtedness to the Columbia
bank, amounting to something over $900,000. Later it was discovered that
papers approximating over $400,000 were irregular, a part of them being
forgeries.

Investigation further disclosed the fact that a large tomato crop had
been produced in Beaufort County, S. 0., and Coffee County, Ga. On or
about June 20 tomatoes connnenced to move and sales ranged from $4 to $6
per crate. Due to a backward season this crop was about 16 days late, and
reached jobbing centers along with the Mississippi crop. As a consequence,
the market became demoralized and the tomatoes were not worth the cost
of marketing although it had been estimated that the tomato crop, on a
basis of $3.50 per crate, would have a value of $1,000,000. Apparently,
the officials of the Beaufort Bank and the Agricultural Credit Co. depended
upon the tomato crop to extricate themselves from their difficulties before
knowledge of their acts could come to the attention of the Columbia bank
officials.

Just before the maturity of these principal crops, the Beaufort Bank again
was hard pressed for funds, and representatives of the allied Beaufort
interests went to New York to arrange for approximately $100,000. Through
the intercession of Mr. H. B. Macklin, a commission merchant who was
Identified with Mr. Richardson in various ways, particularly in connection
with the intensive production of tomatoes, the Atlantic Commission Co.
(Inc.), agreed to advance an aggregate of $90,000 to the Beaufort Bank.
The plan contemplated that the Beaufort Truck Growers' Co-operative
Association should consign to the Atlantic Commission Co. (Inc.), 150
carloads of Irish potatoes, and as and when they were sold it was authorized
to deduct from the net proceeds $600 per car to reimburse it for funds
advanced to the Beaufort Bank. It appears that the Federal intermediate
credit bank knew nothing of this transaction until after the failure of the
Beaufort Bank.
Each Beaufort grower who was a borrower through the South Carolina

Agricultural Credit Co., if he was also a member of the Beaufort Truck
Growers' Co-operative Association, had notified the latter in writing that
the borrower-member, as a consideration for his initial loan, had assigned
his interest in the proceeds of sale of his crop to the owner of his note
(the Federal intermediate credit bank of Columbia), up to an amount
sufficient to pay the note, and the Beaufort Truck Growers' Co-operative
Association had accepted the assignment in writing. The Beaufort farmers'
marketing association, therefore, was a party to the conspiracy to divert
money belonging to the Federal intermediate credit bank of Columbia to
the Atlantic Commission Co. (Inc.), of New York. Some individual
borrowers also failed to keep their contracts with their own marketing
association and shipped their products through other agencies. The funds
they received therefor were deposited by them to their personal credit in
the Beaufort Bank, notwithstanding the assignment to the intermediate
credit bank.

This borrowing arrangement with the Atlantic Commission Co. (Inc.)
accounts for the plan of handling the proceeds of sales through the Hanover
National Bank for the account of the Beaufort Bank. The intermediate
credit bank, we are advised, at no time and in no way authorized or con-
sented to such a procedure.

According to the best available information, about $900,000 worth of
commodities were marketed through the Beaufort Truck Growers' Co-opera-
tive Association, H. B. Macklin, and the Atlantic Commission Co. (Inc.).
The investigation made after the closing of the Beaufort Bank disclosed the
fact that assignments accepted by the Beaufort Truck Growers' Co-opera-
tive Association for the account of certain borrowers were not entered of
record on its books, and it was found also that, of the commodities sold by
H. B. Macklin, the proceeds of which were deposited with the Hanover
National Bank for the credit of the Beaufort Bank, no record was made
on the books of the Beaufort 0o-operative Truck Growers Association, the
sales memoranada having been sent to the Beaufort Bank and a copy to
the individual borrower. Out of the $900,000 of commodities sold, slightly
over $200,000 reached the intermediate credit bank, the remainder being
tied up in the Beaufort Bank or unaccounted for. The South Carolina
Agricultural Credit Co., the Beaufort Truck Growers' Co-operative Associa-
tion, and the Truckers Supply Co. were all subordinated to the necessities
of the Beaufort Bank, and W. E. Richardson was the dominating influence
In each organization. Apparently they all unhesitatingly carried out his
directions. The farmer's own instrumentalities were corruptly mismanaged
and they were victimized just as the intermediate credit bank was.
The question has been raised whether the Federal intermediate credit

bank compelled the individual borrower to market his crops through the
Beaufort Truck Growers' Co-operative Association. The intermediate credit
bank, we are advised, imposed no such requirement. It did insist that the
borrower arrange to sell his crops through some responsible marketing
agency. That is a customary banking practice in handling all perishable
crops. The reason is obvious. All truck growers borrowing through the
South Carolina Agricultural Credit Co., of Beaufort, selected, whether
from their own choice or otherwise, but not by compulsion of the inter-
mediate credit bank, the Beaufort Truck Growers' Co-operative Association
as their marketing agency. There is no reasonable doubt that Mr. Richard-
son and Mr. Home insisted upon this arrangement.

During 1923 the form of marketing contract or assignment in use and
recognized by the intermediate credit bank was one drawn up by R. 0.
Home, President of the South Carolina Agricultural Credit Co. When
executed by the borrower, it directed the Beaufort Truck Growers' Co-
operative Association to pay the proceeds of sales to the South Carolina
Agricultural Credit Co. For the season of 1924 and thereafter this form
of assignment was revised to the extent of requiring payment "to the
holder of the note" instead of the South Carolina Agricultural Credit Co.
Following the failure of the company, the intermediate credit bank's con-
ception of the relationship that existed between itself, the borrower, and
the marketing association, representing its general practice from the
beginning, was incorporated in the grower-members' order on the co-opera-
tive marketing association of his choice, as follows:
"It is expressly agreed and fully understood by and on the part of the

borrower that delivery of any truck or crops to the association Is voluntary
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and that the association is the agent of the borrower in all transactions
relative thereto and resulting therefrom; that the failure of the association
to pay the proceeds of any sale or all sales to the bank will not release
or relieve the borrower from and/or of liability to pay the full amount
due upon said note; on the contrary, that nothing but an actual receipt of
the proceeds for any sale in actual money by the bank shall be payment to
it by the borrower."
As the investigation progressed it developed that gross irregularities on

a large scale existed. It was disclosed that notes had been submitted
for rediscount in person and through the mails by the officers of the South
Carolina Agricultural Credit Co., and rediscounted by the intermediate
credit bank, which were forgeries or supported by false financial state-
ments or mortgages on fictitious property, and that not only officers of the
discounting corporation participated in these practices but also influential
farmers who were themselves borrowers. Apparently those responsible for
this state of affairs connived with one another and with agencies which
they controlled, first to obtain fraudulent and irregular papers for im-
proper purposes and then to divert funds derived from crops sold to the
Beaufort Bank, which was in an insolvent condition, and known by them
to be insolvent, rather than to make certain that such funds went to repay
loans obtained to produce the crops.

The entire marketing machinery was in the hands of this group. The
crop raised in 1926 was sold in New York and the proceeds thereof, as
heretofore explained, deposited in the Hanover National Bank for the credit
of the Beaufort Bank. Only $200,000, in round figures, reached the inter-
mediate credit bank. About $200,000 was used to care for certain out-
standing obligations of the Beaufort Bank, while $500,000 was either
involved in the entangled accounts of the Beaufort Bank and the South
Carolina Agricultural Credit Co., or not accounted for at all. Duplicate
books were found to exist, while records were made to suit the purposes of
those who were responsible for these conditions.

The Beaufort Bank closed its doors on July 10 1926.
Within a few days thereafter other banks in which Mr. Richardson was

interested were also closed. Subsequently the South Carolina Agricultural
Credit Co. was placed in the hands of a receiver.

Following the closing of the Beaufort Bank, the Federal intermediate
credit bank of Columbia proceeded to protect its interests.
In the early part of August 1926 the Farm Loan Board was notified of

the existing facts. It immediately ordered a special examination of the
Federal intermediate credit bank of Columbia. Mr. N. S. Bean, chief
examiner, who formerly for many years had been chief national bank
examiner at Boston, went personally to Columbia to outline the procedure
to be followed, and assigned two examiners, H. R. Tull and George S. West,
to take charge of this work. Mr. Tull, it may be stated, was for seven
years a special investigator for the Department of Justice, experienced in
the difficulties of cases of this kind, and thereby was deemed specially
qualified for this assignment. The examiners made a thorough examination
of the Columbia Bank, its records and accounts, and in the performance of
their duties went to. Beaufort to confer with other Federal and State
investigators at work there, but found nothing which in any way incrimi-
nated the officers of the bank. Mr. Tull was used as a Government witness
at the trial of W. E. Richardson et al. at Columbia in Feb. 1928.
The Farm Loan Board also notified the Department of Justice as soon

as it became acquainted with the situation, and the special agents of that
department, together with the United States attorney, made exhaustive
investigations extending over a period of almost one and one-half years.
As a result, indictments were returned in the United States District Court
for the Eastern District of South Carolina against the officers of the South
Carolina Agricultural Credit Co., as well as several borrowers and others
who participated in these transactions. Indictments also were returned
In the State courts.

In the criminal proceedings in the Federal court, referred to in the
resolution introduced by Senator Blease, the defendants were W. E. Rich-
ardson, R. C. Home, Jr., Beulah B. Harvey, H. B. Macklin, W. R. Eve, Jr.,
N. P. Bryan, and Harry Bowers, who were charged with conspiracy under
section 37 of the criminal code to violate section 211 (b) of the Federal
farm loan act. That section provides that whoever makes any statement,
knowing it to be false, for the purpose of obtaining for himself or for
any other person, firm, corporation, or association any advance, or exten-
sion or renewal of an advance, or any release or substitution of security
from a Federal intermediate credit bank, or for the purpose of influencing
in any other way the action of such bank, shall be punished by a fine of
not more than $10,000, or by imprisonment for not more than five years,
or both.

The case was tried at Columbia, S. C., during a special term of the
Federal court, commencing on Jan. 9 1928. The case was given to the
jury on Feb. 14 1928, and after five of six hours' deliberation the jury
returned a verdict of guilty as to W. E. Richardson, R. C. Horne, Jr., and
Beulah B. Harvey, with a recommendation of mercy in the case of Beulah
B. Harvey and a verdict of not guilty as to the remaining defendants.
Both Richardson and Horne were sentenced to serve two years in the Atlanta
Penitentiary, which was the maximum imprisonment permissible under
section 37 of the criminal code, while Beulah B. Harvey was sentenced
to serve six months in a county jail thereafter to be selected by the court.

There are other pending indictments growing out of the same situation,
and it is now understood that a special term of the Federal court will be
convened during the approaching summer to try them.

The United States district attorney reported to the Department of Justice
that, at the beginning of the investigation, he was under the impression
that Mr. H. C. Arnold, President of the Federal intermediate credit bank,
must certainly have been involved. He gave the accountants instructions,
therefore, to investigate very carefully that angle of the case, and he and
the accountants attempted to see whether or not they could get sufficient
evidence to include him in the indictment. The accountants searched the
books, records, accounts, correspondence, and files of all the organizations
in any way related to the affair, particularly the Beaufort Bank, the South
Carolina Agricultural Credit Co., and the Federal intermediate credit bank
of Columbia. They spent weeks in the Columbia bank, where every
facility was freely given them to make their investigation exhaustive,
checking every item that related in any way to Beaufort.
The District Attorney stated:

'We were not successful, however, in obtaining additional evidence, and
after a full talk which I had personally with Mr. Arnold, I felt convinced
that he was not guilty but that the 'wool had been pulled over his eyes.'
In the indictment which we obtained in this case I even went so far as to
have Mr. Arnold testify before the grand jury so that the grand jurors and
I might have the opportunity to fully examine him, and I felt convinced,
after his testimony before the grand jury, that he was not implicated.
Since the trial of this case and the bearing of all the testimony, I am
further convinced that I was correct in leaving him out of the indictment"

It should be noted that Mr. Arnold appeared before the Federal grand

jury where he waived his constitutional guaranties, and gave helpful,
convincing testimony.
The District Attorney added:
"During the trial the defendants W. E. Richardson and R. C. Herne, Jr.,

and the attorneys for all the defendants, made very effort to cast the blame
upon Mr. Arnold and to paint Mr. Arnold as black as they could with the
hope of extricating themselvese. While I make this statement, I also desire
to add that Mr. H. B. Macklin (one of the defendants) testified that every
word which Mr. Arnold told upon the witness stand was the truth, and I
might also add that he made a statement outside of the record, during the
course of the trial, that he did not agree with the attitude taken by W. E.
Richardson, R. C. Home, Jr., and the attorneys for the defendants against
Sir. Arnold."

• • •

It might also be of interest to you to know that Judge Cochran in hia
charge to the jury practically eminerated Mr. Arnold from all blan.e and
from the various accusations made against him during the course of
argument."
The District Attornay said further:
"Mr. F. II. Daniel of the Federal intermediate credit bank made a very

excellent witness and he appeared to be a very thorough and efficient
officer of the Federal intermediate credit bank, and he made an excellnt
impression in court."

Mr. Daniel was formerly assistant manager of the Federal intermediate
credit bank and became the manager of the bank on Oct. 5 1927.
The District Attorney advises that he is unable to furnish a complete

record of the testimony taken in this case because it was so voluminous
that it would require from two to three months to transcribe it.
The Senate resolution also referred to the losses sustained by the Federal

intermediate credit bank of Columbia in this connection. On Dec. 31 1927
all known or estimated losses had been charged off the books. Including
!terns previously eliminated from the bank's accounts these losses aggre-
dated $1,246,297.05. The actual losses, however, can not yet be deter-
mined accurately. Some minor recoveries have been made. Various mat-
ters are still in litigation, and the bank's position will be affected by the
results, but not more adversely, because the loss already has been written
off. In addition, the bank holds title to a considerable amount of real
estate, the sale of which is likely to prove slow. Under reasonably favor-
able conditions this may result in some salvage. It is estimated that the
net loss will be about $1,100,000.
The fact that the especial examination made by the Farm Loan Board,

and the rearching investigation over a period of 18 months by the United
States attorney and expert accountants of the Department of Justice, con-
nected no officer of the Federal intermediate credit bank of Columbia with
any criminal act indicates clearly that these officials had no part in the
conspiracy. On the other hand, the fact that, following a trial of some
six weeks' duration, during which every means was afforded to bring out
the truth, three defendants were found guilty, as charged, establishes their
responsibility for the criminal acts committed.

Of course, some responsibility attaches to the management of the
Columbia bank for these occurrences, particularly its failure more suc-
cessfully to checkmate the conspirators, but, since then, the personnel
of the bank has been strengthened, certain remedial measures have been
put in effect, and others will be adopted as time and opportunity permit.

Yours very truly,
EUGENE MEYER, Farm Loan Commissioner.

Report of California Committee Inquiring Into In-
vestment Trusts.

Frank C. Mortimer, Vice-President of the Citizens Na-
tional Trust & Savings Bank of Los Angeles, has rendered
his report as Chairman of a Committee of the Los Angeles
Chamber of Commerce on the Investigation and Regulation
of Investment Trusts. In submitting its conclusions the
committee states that the amended regulations of the Cali-
fornia State Corporation Commission, in force sines Apr. 17
"appear to assure as nearly as possible at this period in the
history of investment trusts operating in this State, a high
degree of fundamental management at the outset. In
effect, they should keep out promoters of doubtful standing
and questionable purpose." The committee "doubts the
advisability of making such regulations, or similar ones,
a matter of statutory law at this time"; it (the committee)
"does not believe that there is a possibility of legislating
wisdom into the minds of the people in the making of in-
vestments nor," it says, "can legislation in any form assure
complete safety for one's funds, nor profits on investments.'
The appointment of this committee and the new regulations
of the State Corporation Commissioner governing the char-
tering and operating of investment trusts in California were
referred to in the Chronicle of May 12, page 2903, and
May 26, page 3229. The report of the committee (dated
May 25) follows in full:
REPORT OF COMMITTEE ON INVESTIGATION AND REGULA-

TION OF INVESTMENT TRUSTS OF THE LOS ANGELES
CHAMBER OF COMMERCE.

Your committee on the Investigation and Regulation of Investment
Trusts, appointed for the purpose of investigating the operations of the
several kinds of investment companies, or organizations, of the type gener-
ally referred to as "investment trusts." has pursued its investigations over
a period of several weeks. A large volume of information has been gathered
from available sources throughout the United States and reports concerning
the operations of investment trusts in other countries have been studied and
digested.
At the outset of this report your committee desires to make clear to those

who may not be fully informed concerning the use of the words "investment
trust" by corporations or companies in California engaged in the investment
business for their own account: that these so-called trusts operate under the
general corporate laws of the State, and that "investment trusts" should
not be confused with "trust companies" and "trust departments" ofbanks. The latter operate under the California Bank Act, and/or theNational Bank and Federal Reserve Acts.
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Your committee further desires to make plain that any discussion in
this report concerning "investment trusts," as they are now generally
described in this country, does not apply to "trust companies" and "trust
departments" of banks, operating in California under the special laws
above referred to, which for many years have afforded ample protection to
those who use trust facilities. Before State or national banks and trust
companies can use the word "trust" or engage in "trust business' in Cali-
fornia, such banks and trust companies are required by law to have a
substantial amount of capital actually paid in cash and are further required
to deposit cash or approved securities with the Treasurer of the State of
California, and to lodge additional deposits of cash or securities as their
volume of trust business and their responsibilities to the public in trust
matters Increase, to be held by the State Treasurer to assure the faithful
performance at all times of their duties In handling the trust funds entrusted
to them. The use of the words "investment trust" by other than banks
and trust companies may cause some people to infer that investment trusts
furnish the same clearly defined protection which exists in the case of banks
and trust companies. It is apparent that like protection is not afforded,
nor are the operations and responsibilities the same. The one invests the
funds of its members or stockholders—the other administers funds held in
trust.
There are no similarly strict laws to govern investment trusts as com-

pared with those governing trust companies and banks. Therefore the
same degree of protection is not legally provided. The confusion arises
from the general application of "investment trust" to companies or asso-
ciations which are not in reality acting in any manner as trustees, but
rather as investment organizations. The designation "investment trust"
has been rather loosely applied to groups, companies or corporations
having broad powers to buy, sell and hold securities and other property.
In such instances the designation of "investment trust" appears to be a
misnomer. More properly, investment organizations should be classed
and described as "investment groups", "investment associations," "invest-
ment companies." "investment pools," or "investment organizations,"
and should so designate themselves or be so designated by law. The State
Corporation Commissioner and State Superintendent of Banks of Cali-
fornia no doubt will give consideration to placing some restrictions upon
the use of the word "trust" in publicly and descriptive literature issued by
investment companies not operating under the same restrictive laws which
apply to banks and trust companies using the word "trust."
Excluding holding companies and other companies coming under the

general head of financial corporations, we find that the large number of
newly organized investment trusts fall within three groups as follows:

(1) The mobile or discretionary type, wherein the management is au-
thorized to make the investments and to use its own discretion, without
limitation, in buying, selling, exchanging securities or other property.

(2) The quasi-discretionary type, wherein some restrictions are placed
on the management as to the character or amount of investments to be
selected.

(3) The fixed, or permanent type, wherein definite investments are made
and remain in the possession of the company, and wherein no discretionary
powers are conferred upon the management in substituting or changing the
investments.

Corporations or organizations having for their object the investment
of the funds of their stockholders and/or holders of participating certificates
or other obligations, are not new in this country; they have existed for
many years in various forms. Recently there has been a good deal of ac-
tivity in organizing such companies or groups. Many of them have been
modeled after the investment trusts in Great Britain and have used them as
examples of successful operation. As a consequence the general designa-
tion of "investment trust" has been applied to or assumed by many of the
newly organized companies in this country doing an investment business.

After giving consideration to the mass of information which has been
gathered, it is the opinion of your committee that investment organizations
are destined to occupy a more important place in our financial structure,
because there appears to be a definite field for well managed and sound
organizations. While it is true that some have encountered difficulties
and losses, it is likewise true that others have been highly successful and
profitable, especially those that have been managed by men of integrity;
of experience, of sincere purpose and of sound financial judgment.
Some so-called investment trusts, operating at present with a good deal

of freedom, bid fair to become highly competitive with the older and more
seasoned institutions for the accumulation of funds, which are under strict
regulation covering amount of capital as related to liabilities; rates of in-
terest to be charged, which bear upon earnings; the maintainance of ample
cash reserves; the employment of certain funds without income, and the
payment of certain taxes and assessments—from much of which the in-
vestment trusts are to-day free, yet they are attracting the funds of the
people, largely because of a belief that higher earnings will accrue than it
has been possible for them to obtain through older and more seasoned
institutions, such as banks, and trust companies. Being well within their
scope of activity under the laws, some trust companies and banks have
organized investment trusts under their own management, the object no
doubt being either to protect their clientele or to enlarge their patronage.
A new army of investors has been created in the past 15 years. Many are
Inexperienced and require sound guidance. A well managed investment
company can relieve the individual investor of much of the detail incident
to the selection of diversified high-grade securities and many are seeking
Just such guidance. This modern development under sound management
is one of the safe, outstanding financial operations of the day.
The eagerness with which the public is taking to the investment trust

idea, coupled with the rapid growth and wide field of operations covered
by these organizations, has attracted the attention of economists, bankers,
business men and public officials. It is admitted that wide opportunities
for abuses exist in loosely operated and managed organizations and that
some form of public protection may be necessary. Steps have been taken
In some States to apply strict regulatory measures, and consideration is
being given to the idea of placing investment organizations under the super-
vision of State banking departments, or other special divisions of State
governments, as in the case of banks, trust companies, building and loan
associations and insurance companies.
We find that there is a wide difference of opinion as to how strictly this

lately popularized form of investment organizations shall be regulated or
controlled. None of the States have so far passed special legislation to apply
to their activities. Out of 49 States we learn that 44 have State Securities
Commissioners, or similar officials, with a certain degree of authority,
attempting to guard the public against irresponsible promoters.
In California, the State Corporation Commissioner already has promul-

gated regulations, the object being to protect the public In the granting of
charters for the conduct of investment trusts and the selling of stock or
securities by them.

Concerning the enactment of legislation in California to regulate the
detailed operations of such organizations, your Committee is of the opinion
that it would be inopportune at this time to attempt placing laws on our
statute books for that purpose. Rather Is your Committee of the opinion
that the Corporate Securities Act of the State of California should be relied

upon for the present to furnish protective measures against the sale of
securities by unscrupulous or inexperienced persons.
We commend the efforts of the State Corporation Commissioner of Cali-

fornia to limit the granting of charters for the operation of investment trusts
to men of known honesty, ability and sound financial judgment; to require
complete statements covering the plans of operation; to know the manner
in which it is proposed to buy, sell, exchange and hold securities and the
manner in which funds obtained from the people will be handled; to be
Informed as to the scope of operations and how those in control will analyze,
select and continue to make investments In good securities; to require the
management to pay in a part of the capital stock; to be satisfied that salaries
of managers and expenses shall be reasonable in amount; that proper reserves
will be set up; that excess commissions will not be paid for the sale of stock
or certificates evidencing a beneficial interest; that there shall be diversifica-
tion in securities of recognized value; that there shall be a limit on unsecured
indebtedness: that periodical statements prepared by a certified public
accountant will be filed with the State Corporation Commissioner; that
periodical reports to stockholders and/or holders of certificates of beneficial
Interests, covering securities owned, will be rendered.
The amended regulations issued by the State Corporation Commissioner

of California have been in force and effect since Apr. 17 1928, superseding
the original rules that became effective on Mar. 13 1928. (See addendum.)
The Commissioner has expressed a willingness to alter or amend the regula-
tions from time to time as experience may show to be desirable and for the
public good. The regulations referred to appear to assure, as nearly as
possible at this period in the history of investment trusts operating in this
State. a high degree of fundamental management at the outset. In effect,
they should keep out promoters of doubtful standing and questionable
purpose.
Your Committee doubts the advisability of making such regulations, or

similar ones, a matter of statutory law at this time. Furthermore, your
Committee does not believe that there is a possibility of legislating wisdom
Into the minds of the people in the making of investments, nor can legislation
In any form assure complete safety for one's funds, nor profits on invest-
ments. On final analysis, an investor has the inherent right to exercise his
judgment in selecting his investments or speculations; in joining others in
an investment group, or in placing his funds in the hands of others for
investment purposes. Advice and guidance in these matters are available
to responsible people, both experienced and inexperienced, through banks
or other reliable agencies, whose experience in handling funds is usually
such as to furnish proper guidance.

Investors who may be contemplating the purchase of shares, certificates
or other obligations issued by investment companies (investment trusts)
should make certain inquiries on their own account or through the co-
operation of reliable and experienced agencies such as those just mentioned.
Their investigations should cover:

(1) An analysis of the financial structure of the group, company or cor-poration operating the investment trust.
(2) The character of the investment trust; whether of the fixed, semi-discretionary or discretionary type. 
(3)The amount of capital: tne percentage of profit to be taken by the

management; the rate of commission paid for sale of.securities.(4) The character of investments already made or to be made and howInvestors are protected against the purchase by the management of indi-gestible securities and securities of doubtful value—in other words see thatthe investment standards of the management are well defined.(5) Whether or not copies of a certified public accountant's audits-offinancial condition and securities purchased, will be furnished to investorsat stated intervals.
(6) And the inquiry should by all means cover the antecedents, character.

responsibility and investment experience of the management.

Inquiries along the above lines ought to give the investor a fair estimate
of the kind of investment he has in view.

Conclusions.
The conclusions of your committee are as follows:
That the successful operations of investment trusts depend largely upon

the character, purposes and investment experience of the managers, coupled
with the conditions prevailing and to prevail in the investment market;
That in a rising market such as we have had for many months, it has been

comparatively easy, even for inexperienced investors, to reap profits;
That the true test of the efficiency, dependability and profitability of

Investment trusts in the United States will come when and if we pass through
a period of recession in the prices of stocks and other securities of the
character purchased by investment organizations;
That it would be a fallacy to attempt to create by legal enactment, a

guardianship for the unwise or inexperienced investor. No law can assure
absolute safety and profit for investors as individuals or as stockholders
or participants in investment trusts;
That legislation cannot relieve investors from the exercise of those or-

dinary precautions which have been recognized for many years as necessary
and essential to the safe placing of funds for investment purposes;
That the Corporate Securities Act and the Regulations promulgated by

the Corporation Commissioner of the State of California appear, at present,
to afford a means of protection for the investor against the operation of
Investment trusts in the State of California, except by those who qualify
under the law and under the regulations.

Respectfully submitted,
Committee on Investigation and Regulation of Investment Trusts,

FRANK C. MORTIMER, Chairman,
ORRA E. MONNETTE ,
W. L. BRENT,
J. A. BENELL.

International Campaign Against Promoters of Fraud-
ulent Securities Indicated by President Simmons
of New York Stock Exchange.

A broad international campaign against security swindlers
and fraudulent promoters, with the leading fraud-fighting
agencies of the United States working in close harmony and
co-operation with those of the nations of Europe, was f.are-
shadowed May 16 in a letter sent by E. H. H. Simmons,
President of the New York Stock Exchange, to the members,
branch office managers and correspondents of the Exchange.
Pointing out that the fight against swindlers which has
been vigorously waged in this country for several years by
the Exchange In co-operation with the Better Business
Bureaus, Securities Commissions and local, State and Fed-
eral prosecuting officials has been so successful as to drive
many operators to Great Britain and the European conti-
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nent, Mr. Simmons urged an intensification of efforts to I
protect investors. "The necessity for an international cam-

paign and co-operation," he said, "is becoming more and

more obvious. That will come in due course, but in the

meantime every person associated with the New York Stock

Exchange should renew and intensify his efforts to prevent

the swindling of innocent investors and to supply to the

agencies engaged in this fraud preventive work, every item

of information which may help in checking and punishing

the swindlers." Mr. Simmons' letter reads as follows:

"Splendid results have followed the campaign against the promoters and

sellers of fraudulent securities during the past four years. You have

played a large part in this fight against these swindlers, and millions of

dollars have been saved to innocent investors. The education of the public,

enabling them to discriminate between good and worthless securities, has

made great progress. The investors of the nation are being taught to

Investigate closely the offerings which are submitted to them, to look

carefully into every proposal made to them to buy new securities or

exchange old ones for such new securities, to accept nothing which they

do not know to be safe and to obtain banking or other professional advice

where they have the slightest doubt.
"Public and official support has been given to the Better Business

Bureaus of the country which are carrying on a campaign of education,

with the hearty co-operation of the press, and an intensive campaign of

prosecution of the swindlers. The New York Stock Exchange has con-

tributed to this work, and through its Fraud Bureau, and in other ways,

has helped in the work of education, investigation and prosecution. It is

the duty of every member, branch office manager or correspondent of the

Exchange to bring to the attention of the Exchange, the nearest Better

Business Bureau, the Securities Commissioners of this State, or the local

prosecuting officials, any evidence which tends to show that there is an

attempt to swindle the public through the sale of fraudulent securities.

"In response to previous letters of mine you have submitted much and

valuable information which has been utilized in preventing swindling opera-

tions and driving crooked operators out of business. The necessity for this

work continues and I urge you to a new and even greater effort. Whenever

you help in educating the people of your community to the necessity of

carefulness in the purchase of securities or bring to their attention the

facilities for investigation and the securing of correct information, you

are doing a patriotic work.
"Therefore I urge you again to act as watchmen for the public, to note

anything that savors of swindling or crookedness in the securities field

and to report it promptly to us or to the constituted authorities, to use

every means to educate the public to the necessity of investigating every

security that is offered to them and every person who makes such an offer.

It is the hope of the Exchange that eventually a network of preventive

agencies, such as the Better Business Bureaus, will be formed throughout

the country so the swindler in securities will find it extremely difficult

to ply his nefarious trade. Already some have fled from this country

to Europe, and the necessity for an international campaign and co-opera-

tion is becoming more and more OVIOU8. That will come in due course,

but in the meantime every person associated with the New York Stock

Exchange should renew and intensify his efforts to prevent the swindling

of innocent Investors and to supply to the agencies engaged in this fraud

preventive work every item of information which may help in checking

and punishing the swindlers."

Act for Prevention of Security Frauds Effective in

Ontario May 15.

From the Toronto "Globe" it is learned that Attorney-

General William H. Price's Security Frauds Prevention Act,

which was passed at the last session of the Ontario Legisla-

ture, with a view to curbing the activities in that Province

of the "Wallingfords" and the "fly-by-night" vendors of

worthless stocks and securities, became operative on May 15.

All who wish to continue trading in securities must apply

for registration to Col. Walter W. Denison, Registrar under

the act. A time limit of June 15 has been set for this regis-

tration. The "Globe" says:

Coincident with the Government's announcement of the operation of the
new law, Colonel l'rice issues the following "non-technical" statement
regarding the "frauds" situation:

Non-Technical Terms.

"The Government is anxious, in bringing into force the Security Frauds
Prevention Act 1928, to do everything possible to protect the average
citizen when he proceeds to buy securities, whether stock or bonds or other
evidence of participation.
"In many of the American States and the Western Provinces there has

been an attempt made to pass on all securities that are sold. This form
of legislation has been commonly called 'blue sky.'

"The legislation which is now being brought into force in Ontario is not
`blue sky' legislation. It does not attempt to regulate the security, but it
does attempt to regulate the broker or the salesman, no matter what type
of security he is selling.

"Misrepresentations of facts can be made by the salesman, even if he is
gelling a good stock. It is probable that most of the misrepresentations,
however, are made when the salesman is trying to dispose of a poor
stock or bond.
"In order, therefore, to be in a position to regulate the broker or the

salesman who does business in Ontario, the new legislation provides for
registration with the Registrar, Lieutenant-Colonel W. W. Denison, at the
Parliament Buildings. This will provide the department with all the
necessary data and enable them to keep in touch with the business interests
of the Province, should complaints from time to time be made concerning
flotations and sales of etock.

Protecting Sound Business.

"In connection with the registration of brokers and salesmen, it must be
remembered that the sound business interests of the country are entitled

to protection.
"The administration of this act will be carried out, keeping in mind not

only the protection of the man who buys, but the protection of the man

who is in business, and who sells. The Government is anxious to enable
business men engaged in the flotation of stocks in an organization of
companies to carry on in a way that will make their enterprise successful.
There will, therefore, be two things uppermost in our minds, viz: (a) the
protection of the buyers, and (b) the protection of the seller.

"If these two things are kept in mind, then 99% of our population
should be interested in making this Province an unsafe place for those
who are advancing poor business projects or who are trying to misrepresent
their project and defraud the public. In other words, this legislation fa
aimed at the fraudulent promoter.

"All good development promotions, whether general business or mining,
can stand publicity. In other words, the public is entitled to accurate
information. It is not in the interests of the development of Ontario to
have information withheld when the public is invited to put up its money.
The average man in this Province wants a run for his money. He does

not always expect to be successful. If his money is well spent, and if it
actually goes into the project, then, even if there is a loss, he will have

no complaint, but he does not like to find out that it has mostly gone for

promotion. This act is intended to encourage legitimate development,

and we believe it will have a tremendously beneficial effect in the develop-

ment of Northern Ontario and of our tremendous wealth.

Must File information.

"With the firm belief that any good project can stand publicity and that

any promoter should be pleased to file accurate information with the

department, the law now provides that all companies, no matter where

incorporated, must file information. These forms really take the place of

the old prospectus clauses in the Companies Act.

"It is the intention of the Registrar of Joint Stock Companies to co-

operate in every way with those who are anxious to put forward their

projects in a way that will give the public information and increase the

probability of success.
"In dealing with mining companies, those administering the act will have

the active co-operation of Hon. Charles McCrea, Minister of Mines. They

will be able to rely on information that the Mines Department has about

the various mining areas and property in Northern Ontario. This will
make it advisable for promoters to give accurate data about their mining

prospects, as we can very readily have this data checked up if false repre-
sentations are made.
"The fact that Ontario is trying to protect its own people will make

foreigners who have money to invest in Canadian development feel that
they have some protection when they come here. They will be encouraged
to invest their money in Ontario securities and will be more disposed to

put their money into development. We are anxious to reassure them that,
if they want to develop mines or timber or any of our latent resources,

they will have the co-operation of the Government, and we will try to

protect them by seeing as far as possible that the money actually goes
for development.
"When the Government made up its mind to bring in this legislation,

consultations were held with representatives of the Toronto Stock Ex-
change, the Standard brining Exchange, the Investment Bankers and
Brokers, the Board of Trade, the Canadian Manufacturers' Association, the
bankers, the insurance companies, business men generally, etc., etc., with
the idea of getting their reaction on whether it would affect general busi-

ness if legislation of this kind were enacted. They were unanimous in their

assurance to the Government that it would help business generally, that

it would stabilize promotions, and add to the development of the North

Country. They pointed out that Ontario is now a wealthy community,

and that people will invest their money if they feel that it is going into
good hands, and that the companies are properly financed and regulated.

"Therefore, in carrying out the new legislation providing for registration
of brokers and salesmen, and filing the necessary information under the
Companies Information Act, this department has had the co-operation of all
these business interests.
"We were pleased to have the co-operation of the exchanges in Ontario.
"When a brokerage firm has a seat on one of the exchanges worth around

$100,000, it is not anxious to do anything to jeopardize that asset. It
is likely to try to do business on a basis that will appeal to the public.
If the public feels that there is a check on brokers and salesmen, and
that all brokers, good and bad, must be prepared to give accurate Informa-
tion to the public when they sell a stock, then the public will be better
assured that they are being treated fairly. This in the end must redound
to the credit of our stock exchanges. It will succeed in eliminating those
who are not prepared to deal fairly with the public and who prey on the
cupidity of people who want to get rich quick or who take away money
from widows and orphans.

Supported by Press.

"The Government legislation has had the very widest support of the press

in Ontario. In fact, they have been almost unanimous in approving what

has been done. This is a most important factor in bringing this legislation

Into effect.
"If the business interests of the country and the press are unanimous,

then, along with a fair administration of the act, we should be able to deal

with the people who set out deliberately to defraud the public, probably

less than 1%.
"In order make sure that the public understands what this legislation

means and what brokers have to do, it is proposed to insert two advertise-

ments in the daily press of the Province, giving out such detailed informa-

tion as may be necessary to facilitate the working out of the administrative

policy.
"We ask the business interests of the country and the public generally

to exercise patience as the act is being brought into force.

"It takes some little time to develop a proper personnel and to get
everything to full capacity. This can be better done if there is general
co-operation."

The text of the act follows:

THE SECURITY FRAUDS PREVENTION ACT 1928
will come into force May 15 1928.

All must be registered by June 15 1928.

Every person who wishes to deal in securities will apply for registration
unless he comes within the exemptions.

The regulations as to applications and fees are as follows:

14. Every request for registration shall be made by letter to the Regis-
trar, enclosing a certified check, money order or postal note, made payable
to the Provincial Treasurer of Ontario, for the fee, which shall be $5.00
in the case of a salesman whose employer is or is to be registered, and
$28.00 in all other cases, and shall state whether registration is sought
for brokerage trading as an individual, partnership, company or official
thereof, or for non-brokerage trading as a company, unincorporated
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organization or official thereof, or for trading as a salesman, and thesalesman shall also state the name and address of his employer andwhether the employer has applied or will apply for registration.16. Applicants for registration, whose officials or employees must alsobe registered as brokers or salesmen, may in the letter mentioned inRegulation 14 make application on behalf of such officials or employees,naming them, and may enclose a single check to cover all fees settingforth in the letter the amount paid by each, but the forms shall becompleted by each official or employee.

Trading includes generally any attempt to dispose of a security in anyway whatever, including advertising.
Securities includes every document which represents any interest in anyproperty of any organization, whether incorporated or not.
Brokerage trading covers dealings with securities generally.
Non-brokerage trading covers dealings by a company or organization insecurities of its own issue only.

Exemptions.
Judicial sales and sales by executors, administrators, guardians, com-mittees, authorized trustees, receivers, liquidators and the like, are exempt.An owner selling his own security need not register unless such sale isone of a series of continued and successive acts. No person need registerif he trades only with banks, loan, trust or insurance companies, govern-ment or municipal officials or employees, or registered brokers. Apledgee's sale of a security for a debt is exempt. So are stock dividends,exchanges on mergers and trustee's securities. The Act does not applyto a prospector's "grub stake" nor to a sale by him of his share in hisown claim. Bond issues sold en bloc are not affected, nor negotiablepaper maturing within the year, nor lien notes, nor shares of non-profitsharing organizations. The exact wording of these exemptions in the Actis important.
Applicants will receiive a copy of the Act and Regulations with theForms.
Generally, all who wish to continue trading in securities should applyfor registration to Lt.-Col. W. W. Denison, the Registrar, ParliamentBuildings, Toronto.

WILLIAM H. PRICE, Attorney General.Parliament Buildings, Toronto, May 14 1928.

Newly-Elected Governors and Officers of New York
Stock Exchange Luncheon Club.

It was announced on May 24 that the following have been
elected Governors and Officers of the New York Stock Ex-
change Luncheon Club:

Governors to serve to May 1931: R. R. Atterbury, James C. Auchincloss,William A. Greer, George M. Sidenberg, Chalmers Wood.
Officers: William A. Greer, President; I. Chauncey McKeever, Vice-President; Douglas Flartshorne, Treasurer; George M. Sidenberg, Secretary.House Committee : A. Heyward McAlpin, Chairman; Colgate Hoyt,Chalmers Wood.

Resolution of Governors of New York Stock Exchange
Recording Appreciation of Services of President
Simmons.

The following resolution was adopted by the Governing
Committee of the New York Stock Exchange at a meeting
on May 23:
"The election of Mr. E. H. H. Simmons for a fifth time as President ofthe New York Stock Exchange is an impressive expression of the esteem inwhich he is held by his fellow members.
"The Governors have for three successive years recorded their apprecia-tion of his valuable services and able leadership in the conduct of theaffairs of the Exchange.
"They take great pleasure in doing so again, and also wish to expressto him their entire confidence in his future guidance of Exchange affairs."Be it therefore Resolved, That the Governing Committee does herebyrecord its appreciation of the able performance throughout another yearof the heavy task imposed upon Mr. Simmons, and express its gratitude tohim for his conscientious devotion to the welfare of the Exchange."
The election of Mr. Simmons for the fifth time was noted

in our issue of May 19, page 3057.

Association of Bond Brokers of New York Stock
Exchange Increases Commission Charges.

The Association of Bond Brokers of the New York Stock
Exchange announced on May 17 that the minimum commis-
sion to be charged on and after June 1 on business for mem-
bers of the Exchange would be 50 cents on $1,000 par value.
The rate has previously been 40 cents. The announcement

follows:
May 17 1928.

To the Members of the Exchange:
The Members of the Association of Bond Brokers of the New York Stock

Exchange have unanimously adopted the following:
"Resolved, That the minimum commission charged by members of this

Association on and after June 1 1928 on business for members of the
Exchange when a principal is given up, on bonds (except obligations ofthe United States, Porto Rico, Philippine Islands, and States, Territoriesand Municipalities therein; and bonds and notes having five years or lessto tun selling at or above 90 or at or below 110) shall be not less than50c. per $1,000 par value."

Very truly yours,
NELSON I. ASIEL, President.

Margin Schedule Raised by E. A. Pierce & Co.
E. A. Pierce & Co. of this city issued under date of May 17

the following Notice to its customers and branch offices:
A careful review of the situation has convinced us that the conditions towhich we alluded in our circular of the 16th ultimo have become intensified

in the meantime, with especial reference to money market conditions, and
as a consequence we believe it the part of good judgment further to raise
oar Durgin schedule.

Henceforth, and until further notice, our requirements, generally speak-ing, will be as follows:

Brokers' Wire Accounts.
30% of the debit balance.

ingividua Customers' Accounts.
10 to 

I43I 

  7 points
16 to 244  8 pointsOn issues priced from 25 to 29%  9 points
30 to 34% 10 points
35 to 39% 11 pointsOn issues priced at 40 and up 30% of market price

On the following issues, exceptions to our general rule, the requirementsuntil further notice will be as indicated:
33 1-3%

General Motors
Hupp Motor Car Co.
Byers Co.
Collins & Aikman Corp.

40%
American Linseed Co.
Baldwin Locomotive
Case Threshing Machine
du Pont Co.
Houston 011 Co.
Vanadium Corp.
Greene Cananea Copper

50%
Radia Corp.
City Stores B
Curtiss Aero
Wright hero

M. A. Noble Elected President Bank/StockiDealers'
Association.

Mark A. Noble was elected President of the Bank StockDealers' Association at a recent meeting of the board ofgovernors. Mr. Noble is a member of the firm of Noble &
Corwin. Clinton Gilbert of the firm bearing his name waselected Secretary and Allen Broomhall of Broomhall, 101-lough & Co. was made Treasurer.

Block Hall, New Downtown Club.
A meeting of Life Members of Block Hall, the new down-

town club house shortly to be opened at 23 South William
Street, was held yesterday, May 25, at 12:30 P. M., at which
time a buffet luncheon was served in the main dining room.
Block Hall, named after Adriaen Block, the famous navi-
gator of early colonial days, presents many new and un-
usual features as a downtown luncheon club. In addition
to the regular dining rooms and club accommodations, there
are gymnasiums and racket courts on the top floors. It is
expected the club will be formally opened June 15. Mem-
bership is limited to 1,300, of which 300 are life members,
500 resident, and 500 non-resident members.

Unit of Trading for Stocks Selling Under OnelDollar
on San Francisco Curb Exchange Fixed at Minimum
of 500 Shares.

The Governing Board of the San Francisco Curb Exchangehas ruled that, effective forthwith and until further notice,the unit of trading for all stocks selling under $1 per share,shall be not less than 500 shares, or multiples thereof. Therule is designed to eliminate trading in a small number ofshares of low-priced stocks, for it is believed that such trad-ing tends to obstruct Exchange floor facilities, creates anuntrue market, and fosters undue speculation by those notin a position to carry on such dealings. In the interest ofthose persons who are now owners of less than 500 shares,the Exchange has urged its members to endeavor to providea fair and adequate over the counter market for stich lotsthrough their offices.

Proposal for Creation of Central Department by StockClearing Corporation for Delivery of SecuritiesApproved by Governing Committee of New YorkStock Exchange.
The New York Stock Exchange:in announcing this weekthat a committee of the exchange has been studying for sometime the possibility of providing a central place for the de-livery of securities, stated that this committee on May 29made a report which was aproved by the governing com-mittee, in which it recommended that the Stock ClearingCorporation a subsidiary of the Stock Exchange, be au-thorized to create a Central Delivery Department to handleall deliveries between members of the exchange of securitiesthat are cleared through the Stock Clearing Corporation.The announcement by the Exchange adds:

It is understood that the proposed plan will require the use of the spaceon the basement floor in the Northeast corner of the new Stock ExchangeBuilding and that all members of the Exchange who have securities whichhave been cleared by the Stock Clearing Corp. to deliver to other membersof the Exchange will deliver them to the new Central Delivery Departmentinstead of delivering them to each others offices. In like manner, all mem-bers of the Exchange having securities of this character to receive will receivethem at the Central Delivery Department instead of having them delivereddirectly to their own offices. The Stock Exchange anticipates that a cen-tral delivery place will greatly facilitate the work of the Street. It willrelieve the members of the burden of delivering securities to many differentoffices scattered in all parts of the financial district and will also minimize therisk of loss and delay, which exists when securities are carried through thestreets to different places. The Report of the Committee intimates thatthe scope of the Central Delivery Department may be gradually expandeduntil It will include both securities which are cleared by the Stock ClearingCorp. and those which are net cleared so that ultimately deliveries of all se-curities between members of the Exchange will be made in one place.
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Banks and Trust Companies to Accept Curb Members
Guarantees on Stock Certificates.

Announcement was made on May 31 by the New York
Curb Exchange that a group of banks and trust companies
had conceded the privilege of accepting guarantees of regular
members who are members of its Clearing House on stock
certificates of corporations whose certificates are dealt in
on the Exchange. The banks, trust companies and transfer
agents which have consented to the new policy include the
Bankers Trust Co., Bank of New York & Trust Co., Central
Union Trust Co., Empire Trust Co., Guaranty Trust Co.,
National Bank of Commerce, the Bank of America (N. A.),
the Farmers Loan & Trust Co., the Equitable Trust Co.,
the National City Bank, the New York Trust Co., the
United States Mortgage & Trust Co., the Registrar &
Transfer Co., Security Transfer & Registrar Co., and the
U. S. Corp. Co. This move follows a recent alteration
made by the Exchange in the "Rules for Delivery" which
relates to endorsements of, and guarantees to, stock certifi-
cates. This rule now reads:
An endorsement of a certificate, or a guarantee of a signature to an

assignment thereof or to a power of substitution thereon, by a member
or by his firm, is a guarantee both of the genuineness of such certificate
and of such signature, and is also a guarantee of the legal capacity and
authority of the signor. Each assignment or power of substitution must be
thus endorsed or guaranteed.

The Curb Market states that the new rule was adopted
because the old rule was regarded as ambiguous on its face.
Some members not appreciating the extent of their obliga-
tions guaranteed signatures and, in addition, transfer
agents were in doubt as to the force and effect of the phrase-
ology of the old rule. However, the new rule is explicit and
members exercising the new privilege accorded them by the
various banks, trust companies and transfer agents as
enumerated above assume an added responsibility. Presi-
dent William S. Muller, in an address to members of the
Clearing House on the floor of the Exchange on May 31,
emphasized the added responsibility which they would
assume under the new role, and laid stress on the importance
of knowing fully the credentials of all those for whom they
do business.

Annual Report of President Simmons of New York
Stock Exchange—Market Value of Listings In-
creased Over $11,000,000,000 in 1927—Growth in
Brokers' Loans Attributed to Increased Listings
and Rising Security Prices.

Two of the subjects covered in the annual report of Presi-
dent E. H. H. Simmons of the New York Stock Exchange
relate to the increase in the market value of listings on the
Exchange and the rising brokers' loans. According to the
report, the market value of all stock and bonds listed in-
creased $11,067,298,798 during 1927—from $75,543,769,606
to $86,611,068,404. In commenting on the mounting
brokers' loans, President Simmons makes the statement that
while the size of our member loan figures per se have some-
times caused a certain amount of apprehension, it should
be obvious that it is their comparative rather than their
actual amounts which are really significant." According
to Mr. Simmons, "Exchange member loans rose during 1927
both because of increased listings and rising security prices,
but (excepting possibly during December 1927 and there-
after) not because of any particular increase in the security
'floating supply'." We quote herewith what the report
(made public May 14) has to say on these subjects, omitting
the charts referred to therein:

Total Market Value of Listings.

The total market value of all stocks and bonds listed on the New York
Stock Exchange increased $11,067,298,798 during 1927, from $75,543,-
769,606 on Jan. 1 1927 to $86,611,068,404 on Jan. 1 1928. During 1927
the market value of all listed bonds actually declined $292,890,010, from
$37.167,607,468 on Jan. 1 1927 to $36,874,717.458 on Jan. 1 1928. But
this decline in bond values (as the above figures show) was more than offset
by the great increase of 811,360.188.808 in the market value of listed shares,
which rose from $38.376,162,138 on Jan. 1 1927 to a new high record of
$49,736,350,946 on Jan. 11928.
Owing to the prevalence of no par value shares, it is impossible to com-

pile statistics as to the change in listed nominal share values. During 1927
the number of listed shares increased 69,357,904 from 585,641,222 on J. 1
1927 to 654,999,126 on Jan. 11928.
As illustrated in the accompanying chart (Chart VI), in 1925 the total

market value of listed bonds consistently exceeded that of listed shares,
while in 1926 aggregate share values equalled and then slightly exceeded
aggregate bond values. But in 1927 the aggregate value of listed shares,
continuing its remarkable rise, came greatly to exceed aggregate listed bond
values. This steady advance in share as compared with bond market values
indicating as it does the rapid appreciation in American business equities.
reveals the vast extent of American business prosperity in recent years.
The recent rapid increase in Stock Exchange listings, whether measured

by nominal amounts or by market values, has constantly expanded the
basis for judging the comparative size of most other aggregate Stock Ex-

change statistics—such, for example, as the volume of securities sold upon
it, the total loans contracted by Exchange members, and other such total
figures relating to Stock Exchange activity and operation.

Volume of Sales.

In previous annual reports, and elsewhere too, it has frequently been
pointed out that the New York Stock Exchange does not keep or publish
any official statistics in regard to the volume ef goods or shares sold upon it.
In discussing this subject, therefore, dependence must be placed upon
the unofficial compilations of total sales on the Exchange, made from the
ticker tape by the leading metropolitan journals. Apart from inaccuracies
on the tape itself, and from errors in compiling and publishing totals from
it, only open-market transactions are ordinarily included on the tape. In
this way such important classes of share dealings as "odd-lot" and "stopped
stock" transactions are usually omitted from the records on the tape, and
consequently from the compilations from these tape records which are
published in the press. It is even doubtful, from the standpoint of scientific
accuracy, whether the published figures of sales on the Exchange are con-
sistently and absolutely "barometric" of the actual but unknown total
sales volume. Nevertheless, the published sales figures possess a value as
indicating broad conclusions, and in any case constitute all the evidence
at present available on this important subject. In the following remarks,
the statistics compiled by the New York "Times" are employed.

According to these published figures, then, reported stock sales on the
Exchange in 1927 amounted to 576,990,875 shares, as compared with
449,103,253 shares in 1926, and 452,211,399 shares in 1925. As for bonds,
reported sales on the Exchange in 1927 totaled $3,321,527,600 nominal, as
compared with $3,029,684,699 in 1926, and $3,398,346,045 in 1925.

It seems obvious that any consideration of total reported sales on the
Exchange must be made comparatively rather than absolutely, and with
the rapidly expanding total amount of listed securities constantly in mind.
Naturally, the greater the listings, the larger the sales volume will tend
to be. The real gauge to sales activity on the Exchange, therefore, is not
whether total reported sales are 2,000,000 shares, or 3,000,000, or even
4,000,000 a day, but what proportion sales turnover is to total listed shares.
In the accompanying graphs (Chart VII), an attempt has been made to

gain this superior perspective on the size of reported Stock Exchange sales
month by month during the past three years. It will be recalled from the
foregoing text that aggregate bond listings on the Exchange have not
changed radically during this period. Hence, as the lower graph on bend
sales goes to show, the reported amount of bonds sold fluctuates very evenly
with the percentage of these figures to the current amount of bonds listed.

Very different is the story related by the upper graph on stock sales.
During 1925-1927 the number of shares listed has been vastly increased.
Thus the tendency for total reported share sales on the Exchange was to
Increase through 1927. But when the percentages of these reported sales
to current total listed shares is considered, it will be seen that 1927 was by
no means an unusually active year. Although sale figures actually re-
ported soared in Dec. 1927 far above the previous record month of Oct.
1925, yet in the latter case sales constituted about 11.27% of current share
listings, and in the former case only 9.57%.

Daily sales of shares during the period subsequent to Jan. 1 1928 have
established new high records. Until that date there had been only 12
days when reported sales on the Exchange had exceeded 3,000,000 shares,
and the record day had been March 3 1926, when reported sales were
3,786,111 shares. But during the first quarter of 1928 there were 19 days
when reported sales exceeded 3,000,000 shares, of which 4 days saw re-
ported sales over 4,000,000 shares—a level never previously attainedfin
the history of the New York Stock Exchange. In this first quarter of 1928,
the "record day" was March 27, when reported sales amount to 4.790,-
270 shares.

Stock Exchange Member Borrowings.

Ever since Feb. 1 1926 the New York Stock Exchange has collected and
made available for publication the aggregate net borrowings of its member
firms on security collateral in New York as of the first of eack month.
During the past year, added evidence has been afforded that the regular.
publication of these statistics, together with the similar weekly statistics
of the New York Federal Reserve Bank covering its members' loans on
collateral to security brokers and dealers here, has constituted a valuable
service to the entire financial community. Needless mystery and uncer-
tainty which formerly existed concerning the aggregate current amount of
these "street loans" has thus been largely dissipated, and increasing stability
has been thereby imparted to banking as well as security marketing activi-
ties. Also, the publication of these statistics has led to a more general
realization of the vast economic importance of this class of loans to the
industrial and commercial growth of the United States.
As the accompanying chart (Chart VIII) illustrates, the total of Stock

Exchange member collateral borrowings mounted almost continuously dur-
ing 1927, and on Jan. 1 1928 stood at $4,432,907,321. This was, of course,
a record high figure at that time; subsequently, during the first quarter of
1928, the total rose even above this figure. But while the size of our mem-
ber loan figures per se have sometimes caused a certain amount of appre-
hension, it should be obvious that it is their comparative rather than their
actual amounts which are really significant. It is therefore interesting to
compare these figures with other statistics relative to the recent growth
and expansion of the New York securities market.
In general, it may be said that there are four principal factors which

govern the demand for stock market loans: (1) undigested new security
flotations, activity on the New York Curb Market and to a lesser extent
on the New York "over-the-counter" market; (2) the proportion of Stock
Exchange listed issues which is currently held as loan collateral and awaiting
sale in the stock market "floating supply," as compared with the proportion
held outright by investors; (3) changes in the amounts of securities which
are listed on the Exchange, and thereby made more readily available for
collateral purposes; and (4) changes in price levels throughout the securities
listed on the Exchange, and particularly of course throughout its listed
shares.
The first of these factors—undigested new flotations and activities on the

Curb and "over the-counter"—of course lies outside the province of the
Exchange, aud its exact significance to Exchange member collateral bor-
rowings is thus impossible to measure. Firms which have membership in
this Exchange, of course, very frequently engage in the underwriting and
distributing of new issues, as well as in "unlisted" security dealings; also,
many Exchange firms have membership in the New York Curb Market.
In consequence, new flotations. Curb and even unlisted securities may be
mixed with Stock Exchange listed issues in our members' loan envelopes,
and thus constitute collateral for their borrowings. The suggestion has
our statistics. In practice, such classification of collateral—interesting
though it would no doubt prove—would be most difficult to effect, because
of the enormous amount of clerical work it would necessitate. We do
not really know, therefore, to what an extent the demand for "street loans'
arises from this source. Various estimates have been puivately made.
running from 10% to 90% of total Exchange member loans, but these eon-
mates are based in the last analysis only upon guess-work. In this con-
nection. however. it might be recalled that new underwritings in America.
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during recent years have proved enormous; according to the "Financial
and Commercial Chronicle" their total amounted to $4,738,109,691 In
1925, $5,299,553,780 in 1928, and $7,301,397,076 in 1927. Also, the
rapid progress made by the New York Curb Market since it organized
and obtained indoor quarters in 1921 has been widely recognized. It
seems a fair assumption from recent circumstances in the New York securi-
ties market, that a considerable proportion of Exchange member collateral
borrowings may have been occasioned to carry new flotations and non-
listed issues until their absorption by investors.
The remaining three factors affecting the demand for Exchange member

collateral loans relate to Exchange operations, upon which more statistical
data is available. In respect to the first of these—the question of the
storportionate size of the "floating supply" of listed Issues—existing figures
give a fairly adequate indication. The Statistical Department of the
Exchange prepares as of the first of each month a careful compilation of the
market value of all listed securities. The "floating supply" would roughly
amount to the total of exchange member loans, if we can suppose that the
security margins over and above the principal of such loans would be

approximately equivalent to new flotations, Curb issues, &c., in the col-
lateral.

It is well-known that the great bulk of security collateral consists of
shares rather than bonds, since bonds are normally easier to distribute
Quickly to investors. Also, large changes in our bond listings sometimes

occur which are without any important effect upon "street loans"—a

conspicuous example was the striking from the list of the second United
States Liberty Loan upon its retirement after No. 15 1927. Therefore,
the ratio of total member loans to total market values of all listed stocks

and bonds Is presumably less sensitive and indicative, than the ratio of

total member loans to total market values of listed shares alone, or of all

listed issues except U. S. Government bonds. In the accompanying chart

(Chart IX) all three of these ratios are included.
It will be observed that from May 1926 to December 1927 the ratio of

loans to stock values was remarkably stable, fluctuating narrowly between

8.06% and 8.62%. Yet daring this same period, total Exchange member

loans rose from $2,800 million to $4,091 million. It is a fair assumption

that this rise in loans cannot be attributed to a percentage increase in the

floating supply. But in February-May 1926, the ratio fell from 10.23%

to 8.47%; during the same months total Exchange member loans also fell,

from $3,500 million to $2,800 million. With the perspective which later

events lend, it would seem that the initial publication of Exchange member

roan totals revealed an unexpectedly "top-heavy" market, and an abnor-

mally large floating supply. This situation was corrected by the subsequent

fall in loan amounts, indicating presumably a diminishing value of the

floating supply through declining prices, and then through purchasing by

bargain-hunting investors. A distinct moral might be drawn from the

movement, as to the stabilizing effect upon the so-called "technical condi-

tion" of the stock market, of comprehensive statistical publicity. Granted

that the outstanding facts and figures concerning the stock market can be

regularly obtained and published, American public opinion can be depended

upon to correct rather quickly any real abnormalities in this way. It is

apparently true that the steady rise in member loans during 1926-1927

cannot be especially attributed to an unproportionately expanded floating

supply.
Another cause for Increased demand for security collateral loans by Ex-

change members is to be found in the increased listings on the Exchange.

The statistics in this regard have already been reviewed In a previous sec-

tion of this report; as pertinent to this question of Exchange member loans,

it might be repeated that over the course of 1927 nominal amounts of bonds

listed decreased $1,018,733,528 or 2.6% from the $37,900,053,650 figure

for Jan. 1 1927, while the number of listed shares increased 69,357.904 shares

or 11.8% over the 585.641,222 shares listed on Jan. 1 1927. In terms of

market values, during 1927 listed bonds decreased $292,890,010 or 0.7%,

and listed stocks increased $11,360,188,088 or 29.6%. Into these market

value figures, of course, the extraneous factor of changing security prices

also enters. Yet it seems apparent from the percentage figures that in-

creased listings must be taken as one undoubted cause during 1927 for an

Increased demand for Exchange member collateral loans.

It remains to consider the effect of the fourth factor—changes in security

prices—as a cause of increased demand for Exchange member collateral
borrowings. Here also the essential figures have already been given In

an earlier section. where it was shown that during 1927 the average price

of all bonds listed on the Exchange rose from 98.06 on Jan. 1 1927 to 99.98

on Jan. 1 1928, while the average price for all listed shares rose from $65.53

on Jan. 1 1927 to 675.93 on Jan. 11928. (The average for all listed shares,

"corrected" for split-ups and stock dividends, rose from $72.25 on Jan. 1

1927 to $87.51 on Jan. 11928.) This 21% rise in share values undoubtedly

provided an additional cause for rising loan totals.

These figures relative to Exchange member collateral loam are adduced

with no controversial purpose or with any aim of proving any preconceived

theory, but entirely In the hope of bringing to bear on the subject what In-

formation exists in order to elicit the truth. Owing to the inherent com-

plexity of the subject, it cannot be claimed that any really scientific system

of measuring the comparative size of the loans, or analyzing the causes for

changes in their amounts, is as yet available. Recognizing the present in-

adequacy of statistics on this subject, nevertheless the foregoing figures

seem to justify the statement that, while the effect of undigested new flota-

tions and Curb issues in the loan amounts is mainly conjectural, Exchange

member loans rose during 1927 both because of increased listings and rising

security prices. but (except possibly during December 1927 and thereafter)

not because of any particular increase in the security "floating supply."

The report notes that "on Jan. 1 1928 there were 1,491

bond and 1,097 stock issues listed on the New York Stock

Exchange." It goes on to say:

These totals compare on the same date in other years, with 1,420 bond

and 1,081 stock issues in 1927. 1.367 bond and 1,043 stock issues in 1926,

and 1,332 bond and 927 stock issues in 1925.

Of the 2,588 securities listed on Jan. 1 1928, foreign issues totaled 310.

or about 12%. and comprised 167 Government. 116 company bond and
27 company share issues. As of Jan. 1 each year, foreign securities listed

on the Exchange totaled 248 issue; (or about 10%) in 1927, 206 issues

(or about 834%) in 1926, and 184 Issues (or about 8%) in 1925. A
s

respects the annual increase of listed issues, however, foreign issues assume

greater significance. In 1925 the net increase in listed issues was 151, of

which 24 (or about 16%) were foreign issues; in 1926, out of a net increase

Of 91 Issues, 42 issues (or about 46%) were 
foreign; and in 1927, of a total

net Increase of 93 Issues, 62 !MUSS (or about 66%) were foreign. Foreign

securities would seem from these figures to possess much greater signifi-

cance In respect to the growth of this market, than to the proportion of

its listed issues which they comprise.

Listings of domestic securities increased by 25 net Issues In 1927,com-

prising • decrease of 3 American Government issues, an increase of 16

net American corporate bond Issues, and an increase of 12 net American

Company share issues. These changes In corporate Issues were quite widely

distributed among our different industries; the only developments of
particular size being the increase in listed railway bonds, the decrease in
listed railway shares, the increase in the shares of food companies, and the
increase in both the bonds and shares of the machine and tool Industry.

It must be realized, however, that statistics based upon the number
of listed issues merely, fail to reflect the increasing size of issues already
listed. During 1927, the frequency of "right" financing, stock "split-
ups." stock dividends, &c., rendered this; factor of growth particularly
Important with American listed securities. Undoubtedly the strong
existing tendency to effect larger and larger units in American industry
by mergers and consolidations, has tended to make for larger listed security
issues on the Exchange, at the same time that it has frequently decreased
instead of increased the number of separate and different companies and
issues listed there.

Finally, the interesting contrast in respect to bond and to stock issues
listed on the Exchange recently, should be noted. In 1925 the total net
Increase in all listed issues was 151, in 1926 it was 91, and in 1927 it was 87.
During each of these three years bond listings showed progressive increases,
as follows: 35 additional net bond issues listed in 1925, 53 in 1926, and
71 In 1927.
But over the same period, increases in share issues listed have declined:

in 1925 the increase was 116 additional net share issues, in 1926 the In-
crease was 38 additional share net issues, and in 1927 only 16 additional
net share issues. Here again American corporate mergers, as well as the
continued growth of the share capitalization of large existing American
companies, obviously had their effect upon the listing statistics of the
Exchange.

Under the head "American share prices" the report says
in part:

During 1927 share prices generally tended to advance under the influence
of the large amounts of new capital coming upon the market seeking invest-
ment. Exact measurement of this rising tendency in share prices, however,
is most difficult to make.
In the previous President's reports for 1925-26 and 1926-27, comment was

made upon the increasing inadequacy of "representative" averages or
indices for prices of listed shares, because of the very few issues upon which
they are based. These "representative" averages deserve an honorable
niche In the annals of Wall Street. They possess the very great advantage
of being simply and quickly calculated, and can thus be published every
day instead of only weekly or monthly. For this reason, they will always
be employed in Wall Street to indicate the general movements of share
prices.
For the last twenty-five years, however, the number of different listed

share issues has almost tripled, despite the constant occurrence of corporate
mergers. Also, under the beneficial aegis of the Federal Reserve system,
money conditions and commodity prices have recently become very stable,
and one by-product of this accomplishment has been a stock market which
no longer is so apt to be violently disturbed as a whole by sudden crises in
the money or the commodity markets. Thus, the stock market has become
"selective" in the sense that some issues or groups of issues will rise in price
while others decline, and therefore generalizations concerning the entire
market are increasingly difficult to make with real accuracy. Incidentally,
this has long been the case in the older London stock market, whose listed
securities are almost always discussed by groups rather than as a whole.

The following regarding listing the foreign internal shares
is also taken from the report:

IV. NEW STEPS IN ADMINISTRATION.
Listing Requirements for Foreign Internal Shares.

The growing function of the New York Stock Exchange as a market for

foreign securities led in 1925 to the establishment of a special set of listing

requirements for foreign government dollar bonds. The annual report of the

President for 1924-1925 at the time described the aim and scope of this step.

Due alike to the continued availability of American funds for investment

abroad, and to the growing stability of foreign financial and economic

conditions, the further question subsequently arose as to what requirements

should definitely be established for the listing of foreign internal securities,

and particularly for share issues.
About ten years ago, the shares of the Royal Dutch company were intro-

duced to our markets under war conditions, and at that time a plan was

devised for depositing the original foreign internal share certificates and for

Issuing against them here certificates of deposit in the American form.

Subsequently, certificates of deposit for three other foreign internal share

Issues—Shell Union Trading and Transport, Rand Mime, and Be Beres

Mines—were similarly issued in New York and admitted to trading on

this Exchange. Technically, however, the listing thus accorded these issues

Was provisional only, and the question was still left open as to whether other

foreign internal Issues might be in the future listed here in some other form,

or through some other method.
With the continuance of American foreign inveeting, the question 

became

of general interest in the winter of 1926-1927. But those w
ho favored ths

introduction in our markets of foreign shares in their ori
ginal form, en-

countered the further difficulty that these original 
foreign share certificates

were (at least in the Continental countries) usually in bearer form, rather

than the registered form so universally prevalent for share cer
tificates In this

country. The New York State law, in respect to the legal aspects of such

bearer share certificates, was obscure and to some extent controversial.

This matter, however, was effectually cleared up by the Hofstader

enacted in Albany during the spring of 1927, which specifically recognized

the bearer share certificate, and thus removed further doubts as to Its legal

status in the New York market. Nevertheless, this point was only one of the

difficulties involved by the proposal to list foreign internal share certificates

on the New York Stock Exchange. "
In order to establish definite and well-considered regulations for the

listing of such securities sufficiently in advance of applications to list them.
the Stock Exchange appointed a special committee to investigate the pro-

blem, consisting of Mr. J. M. B. Hoxsey (Executive Assistant to the

Committee on Stock List), Mr. J. E. Meeker (Economist to the Now York

Stock Exchange), and Mr. R. L. Redmond (of counsel for the New York

Stock Exchange). This committee went abroad In the late spring of 1927,

and studied at first hand the numerous technical, economic and legal

aspects of the problems, In the foreign financial markets of London. Paris,

Berlin, Amsterdam. Brussels, Milan, Rome and Vienna. Subsequently.

the committee submitted a report of its findings and conclusions, which was

endorsed by the Governing Committee. (Copies of this report can be

obtained by Interested parties on application to the Stock Exchange.)

The report served as a basis for the formulation of a special set of listing

requirements applicable to foreign internal securities—particularly shares.

(The text of these new requirements Is included as Appendix Q of 
this

Report.) The requirements were given international publicity, and l
isting

of foreign Internal share issues has subsequently occurred here 
In accord-

ance with them. In general, the requirements make compulsory the 
methods

which previously had been accepted provisionally in the instance of the

four certificate of deposit issues above mentioned.
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While it is still too early to comme
nt upon the practical results of this

action, certain general features of li
sting foreign internal shares here might

be mentioned. Foreign share issues are often too 
complex, and too limited

in outstanding amounts, to serv
e as a ready vehicle for the international

flow of investment funds. Not 
only are most foreign companies 

consider-

ably smaller than our own in point 
of share capitalization, but also the sale

here of foreign shares as distin
guished from foreign bonds is sometimes

inhibited for special reasons—su
ch as the fear of disturbing the existing

voting control. It Is not unlikely that the admi
ssion of foreign internal

shares to our list may occur only 
gradually, and the attitude may well be

taken that such a slow evolution 
of our foreign share list would be on

general grounds advantageous. 
However this may be, the New York Stock

Exchange, by thoroughly investiga
ting and carefully formulating regula-

tions for listing foreign inte
rnal shares, has at least established suitable

methods for protecting this mark
et and the security buyers and sellers who

patronize it, well in advance of
 the ultimate development upon it of an

extensive international share ma
rket, and has discovered and provided

solutions for many of the technical
 and often unsuspected difficulties to

which the unfamiliar and widely vary
ing foreign security loans, customs

and usages might otherwise subject
 our investors.

One clause in the new requirements for f
oreign shares which has occa-

sioned considerable foreign comment, is t
hat which states that the Com-

mittee on Stock List will not recommend
 for listing "corporate securities

the nominal value of which is expressed i
n terms of, or the income from

which is payable to security holders in, a c
urrency which is not upon a gold

basis." It must be frankly admitted that there are 
many varieties and

degrees of currency stabilization, and even 
of the gold standard itself.

The aim of the New York Stock Exchange
 in adopting this restriction has

of course been to avoid the listing of sec
urities whose prices might fluctuate

because of changes in the dollar value of t
he given foreign currency wider

than those ordinarily occurring between th
e "gold points" existing for gold

standard currencies. The steady tende
ncy on the part of foreign countries

to adopt some effective form of the gold 
standard gives reason to believe

that, as far as this clause in our requirem
ents is concerned, the potential

field for the marketing services of this Ex
change will continually broaden

in future years.

Harrison S. Martin Named to Formulate Pl
an for

Trading in Securities on New York Produce

Exchange,
President Beatty of the New York Produce Exchange

announced at the annual meeting on May 29 that the

exchange has engaged Harrison S. Martin, formerly first

Assistant Secretary of the New York Stock Exchange
 to

formulate a plan for trading in securities on the Produce

Exchange and to further act in an advisory capacity wi
th

respect to this department. President Beatty also had t
he

following to say in regard to trading in securities:

The most important subject now receiving the attent
ion of your Board of

Managers is that of trading in securities on this Exc
hange. Great encourage-

ment as to the possibilities of this movement have be
en received in the form

of voiced approval and through the even more mater
ial medium of invest-

ment in exchange memberships by those who would w
elcome an opportunity

to have the securities in which they are interested,
 dealt in under proper

exchange regulations.
Your Board appointed a special committee to consid

er trading in securi-

ties not now traded in on the New York Stock Exc
hange or on the New York

Curb. This committee has been examining into the v
arious aspects of

trading in securities on our exchange and is convi
nced that there is a large

number of attractive securities not now traded
 in on any other exchange in

New York City but for which the public and excha
nge brokers would

welcomes place in a public exchange market so that sales
 and bids and offers

may be officially recorded and distributed through t
he public press and by

means of the tickers.
The Committee on Security Trading considers the exch

ange very fortu-

nate to secure Mr. Martin's services. Mr. Martin was reluctant to
accept, particularly in view of the fact that he had retired from the New
York Stock Exchange for rest and recreation, but fin

ally yielded to the

Committee's urgent request. Mr. Martin is proceedi
ng with the preparation

of a plan of operations.

Special Realty Committee engaged competent architects

and engineers to make an investigation and report to t
he

Committee on the value and possibilities for the develo
p-

ment of the real property of the exchange and after
 con-

sideratiOn of two specific plans presented, decided
 that it

would be to the best interests of the exchange to
 await the

development of the contemplated securities trad
ing before

taking definite action. The sharp increase
 in the market

price of memberships from $1,500 in Dec. 192
7, to $23,000

on March 26 1928 for a regular membersh
ip brought about

the sale of a considerable number of membe
rships and the

cancellation of Gratuity obligations which will
 have the

effect of further lessening the levying of Gra
tuity assess-

ments. President Beatty, said "the inc
reased activity of the

cotton oil futures market on the exc
hange has been very

pronounced. During 1927 the total trades
 amounted to over

5,125,000 barrels and from indicatio
ns from Jan. 1 this year

will make another new high record.
"

Annual Report of New York Cot
ton Exchange.

In the fifty-eighth annual report 
of the New York Cotton

Exchange, made public May 28,
 President Samuel T.

Hubbard, Jr., directs attention to th
e service performed by

the exchange in minimizing the 
effects of the crop extremes

of the last two years. The 1926 
crop of 17,977,374 bales was

the greatest ever produced in the
 United States, while the

1927 crop of 12,955,000 bales was 
the smallest since 1923.

Mr. Hubbard, says:

During the past year, the value of your exchange to th
e cotton trade of

the world has again been demonstrated by the way in w
hich its machinery

has aided in minimizing the effects of the extremes
 of a large crop in ono

season and a relatively short crop in the next. The
 problems arising from

the financing and marketing of the large surplus
 resulting from the extra-

ordinarily large crop of 1926-27, the sharp variatio
ns in prices due to tho

relatively short crop of 1927-28, and the conflict
ing influences which have

been operative in the establishment of a b
alance between supply, demand

and consumption, have all been met in a
 manner which may well be a

source of pride and gratification to our memb
ers.

During the fiscal year 1,158,000 bales of cotton were

delivered on the exchange contract, compared wi
th 619,900

bales the previous year. Spot sales reported by merc
hants in

New York the last fiscal year were 489,967 bale
s. The

report states that a committee has been appoint
ed to con-

sider trading in a fifty-bale contract on the
 exchange in

addition to the present hundred-bale contract,
 and that the

committee is expected to make its recommend
ations soon.

Reference is made to the adoption of a staple pre
mium

by-law "which will bring into effect the gran
ting of 60%

of the value of 15-16 and one-inch cotto
n, as shown at the

designated markets which quote these staple
s. The plan

will go into effect on contracts maturing i
n March 1929 and

thereafter. On the subject of cotton deli
very at New York,

the report states:
The new Bayway Terminal is no

w in operation, and a large part of our

stock has been transferred to this 
terminal. The rates compare very favor-

ably with those in other markets 
where cotton is handled for contract

delivery, and, so far, we have had 
most excellent service. Steamers have

been loaded directly at Bayway in
 extremely short time, and we believe

that in the future the handling of 
cotton in this market will be on a plane

which has never before been reache
d.

During the last year 32 new members 
were elected to the

exchange, and 57 memberships were tra
nsferred. The Board

of Managers recommends that the annu
al dues for the ensu-

ing year be fixed at $300, and an asse
ssment of $200 levied

on each membership, payable Dec. 
1 1928. This is an

increase of $100 each in the dues and
 assessment over the

previous year.

Edward M. Fuller and William F
. McGee Granted

Paroles after Serving One Year in 
Sing Sing.

On Thursday of this week (May 31) Ed
ward M. Fuller

and William F. McGee (former partners
 in the brokerage

firm of E. M. Fuller & Co. of this cit
y, which failed in

June 1922, defrauding its customers of approximately

$4,000,000) received paroles from Sing Sing 
Prison, effective

next Wednesday, June 6, when they will h
ave served one

year. The former brokers were sentenced on June 13

1923 by Judge Charles Nott to a term of
 15 months to

four years. On June 6 last year (approximate
ly four years

later) they began to serve. Previous to the imposition of

sentence on June 13 1923, Fuller and McGee had
 confessed

to the charge of "bucketing" their customers' or
ders, their

confession coming just as the defendant Fuller wa
s about

to be tried for the fourth time. The three tirals h
ad in

each instance resulted in a disagreement of the jury. 
At

the time, however, Fuller and McGee pleaded guilty they

were being held indefinitely in contempt of the Federal

Court by Judge Goddard for failing to return to the Federal

trustee in bankruptcy important documents belonging to

the estate of the failed brokerage firm. The sentence im-

posed by Judge Nott, therefore, was not to begin un
til

the partners were purged of contempt lay Judge G
oddard,

On July 17 1924 their release in $10,000 bail ea
ch was

granted by Judge Nott on the recommendation 
of Distriet

Attorney Banton, who informed the Court that he did
 so

on the request of United States District Att
orney Hayward

who had explained that he needed Full
er and McGee as

Government witnesses in the (then) forthcoming tri
als of

William J. Fallon, the lawyer (since deceased)
; Charles A.

Stoneham, head of the Giants Baseball Club
, and Arnold

Rothstein, on indictments which grew out o
f the Fuller

bankruptcy investigation. And on July 19, two days

later, Judge Goddard purged the defendants o
f contempt of

Court and released them from Governor's I
soand, where

they had been held for over a year.

In reporting the granting of paroles to the form
er brokers,

the New York "Times" of yesterday, Jun
e 1, said in part:

Members of the State Board of Parole, who met in the office of Warden
Lewis E. Lawes at Sing Sing to p

ass on 92 applications for parole, set

next Wednesday (June 6) for the
 release of the two former brokers. They

will be paroled in the custody of th
e Christian Science Parole Society, to

which they must report monthly un
til June 7 1931. It was learned that

the two men had been attend
ing Christian Science services while in prison

and chose the soicety of that fait
h from the half dozen parole organizations

accepted by the State.

Fuller and McGee had expected to be release
d last night as soon as the

parole was granted, but members of the Board
 set next Wednesday because

on that day the two will have serv
ed one year in prison. While this was

net compulsory in the case of Fuller and McGee. the Board has adopted
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a policy that those convicted of crimes prior to the application of theBaumes laws must serve a minimum term of 12 months before parole toput them on an equal footing with persons convicted of crimes after thelaws became effective.
Both men had applied for parole when the Board met in April. Indenying a respite at that time, Raymond F. Kieb, Commissioner of Cor-rections, who is ex-officio Chairman of the Board, said that a re-applicationwould receive consideration at the May meeting. Fuller was eligible underthe law for release May 9. McGee was eligible a week later.

Annual Report of Northern New Jersey Clearing
House Association.

Total Clearing House transactions of the Northern New
Jersey Clearing House Association during the year ended
May 18 1928 are shown as $3,809,388,982 in the annual
report of the Association. The figures compare with
$3,615,128,187 for the preceding year. The report, as
made public by J. Heemsath, follows:

NORTHERN NEW JERSEY CLEARING HOUSE ASSOCIATION.
Clearing House transactions for the year have been as follows:May 19 1927—May 18 1928— 1927-1928. 1926-1927.Exchanges $2,174,892,367.28 $2,070,294,310.59Balances  1,634,498,614.33 1,544,833,878.38
Total transactions 13,809,388,981.61 $3,615,128,186.95Average Datly Transactions—

Exchanges  $7,201,630.36 $8,878,054.18Balances  5,413,584.95 5,132,338.45
Total average daily transactions  $12,815,195.31Largest exchange on any one day during year—Dec. 16 1927  819,190,933.51Jan. 3 1927 

Largest balance on any one day during year—Jan. 3 1928  15,200,381.78Jan. 3 1927 

$12,010,392.83

17,051,430.66

14,425,014.81
Largest transaction on any one day during year—Jan. 3 1928  832,848,658.70Jan. 3 1927 
Smallest exchange on any one day during year—Aug. 29 1927  3,887,409.72Aug. 30 1926 

31,478,445.47

4.058,454.00
Smallest balance on any one day during year—Aug. 29 1927 
Aug. 30 1926 

Smallest transaction on any one day during year—Aug. 29 1927 
Aug. 30 1926 

$2,756,184.98

6,643,594.70

$2,809,454.84

8,867.908.84
Average time for making exchanges  21 minutesTotal number of days exchanges made  302

Exchanges.1917—May  $58,250,279.35June  188,084,074.16July  177,836,860.01August  168,377,795.73September  168,285,829.85October  193,505,449.98November  175,713,137.32December  215,593.837.941925—January  197,230,209.00February  154,826,845.48March  180,974.497.13Apr*  174,215,189.31May  124,198,562.04

22 minutes
301

Balances.
$43,880,529.08
143,944,184.11
132.355,715.09
126,190,443.95
131,452,727.37
147,994,187.44
131,039,094.71
153,478,597.85
145,821.515.74
118,279,984.39
136,421.188.19
133,079,577.68
92,758,868.73

82.174,892,367.28 81,634,498,814.33

Guaranty Trust Co. on Resistance of Security Markets
to Gold Movement—Redemption of Public Debt.

Experience has shown that there is almost invariably an
interval in the development of every great wave of specu-lative enthusiasm during which the trend of the market is
peculiarly unresponsive to ordinary changes in financial or
general business conditions, states the current issue of "TheGuaranty Survey," published May 28 by the GuarantyTrust Company of New York. The "Survey" continues inpart:
"Nevertheless, attempts have been made to explain the strong resistanceon the part of the security markets to the gold movement and the actionsof the Reserve banks to the offsetting influence of other factors, such as therapid redemption of the publio debt by the Treasury. It is pointed outthat the amount of debt reduction this year will probably approximate abillion dollars, and that the payment of these obligations by the TreasuryDepartment is throwing funds into the money market faster than they arebeing withdrawn by the combined action of gold exports and the sale ofsecurities by the Reserve banks.
"While this view may be partly correct, it does not appear that debtreduction can influence the credit situation in so great a degree as thisexplanation would imply. It must be borne in mind that the payment ofGovernment obligations creates no new capital, but merely represents aredistribution of purchasing power. Every dollar that is expended by theTreasury in payment of the public debt must first be taken out of thepockets of the taxpayers. Thus, while the Government increases privatepurchasing power in one direction, it curtails it in another."The chief value of the suggestion would appear to lie in the fact that alarge share of the funds paid out for debt reduction passes directly intotint hands of investors and is immediately translated into an increased de-mand for new securities, whereas a considerable portion of the moneycollected through taxation is money that would otherwise have been usednot for investment but f•r the purchase of goods for consumption. In thisway the redistribution of income effected through debt payment may, insome degree, increase the demand for securities by decreasing the demandfor corn mod itiee.

Burine.ss Trends Irregular.
"The business situation still exhibits marked irregularity. Railwayfreight traffic indicates a volume of distribution considerably smaller thanthat of a year ago; while, on the other hand, the latest report of theFederal Reserve Board, covering business eonditions in March, states thatIndustrial production reached the highest mark on record, emphasizingthe fact that the gain in activity was distinctly more pronounced than isusual during the period of transition from winter to spring operatingsehedules.

"The iron and steel, building and automibile industries continue to operateat high levels. Construction contracts awarded last month were thelargest ever reported; while large engineering contracts reported so farthis month are 14% above the figure a year ago. Steel output has recededvery little from the peak, although some indications of the usual seasonaldecline have appeared in the form of lower prices and smaller orders. Auto-mobile production is apparently declining slowly, with a prospect offurther seasonal recessions offset in some degree by expanding output atthe Ford plants. The increase in sales of new cars in recent week has, asusual, been accompanied by an accumulation of used cars In dealers' hands,bringing about a rather unsatsifactory retail situation.
"The textile and coal industries, and to a lesser degree producers ofpetroleum and copper, continue to feel the depressing effects of excessiveoutput on the one hand or restricted demand on the other. Retail tradereports so far available for April are less encouraging than those for themonths immediately preceding, though this is partly due to the shorterbusiness month this year than in 1927. Both exports and imports of com-modities were smaller last month than a year ago."

J. Dabney Day of Los Angeles Looks for Reaction in
Present Speculative Wave—Sees Need for Caution
and Conservatism.

• J. Dabney Day, President of the Citlizens National Trustand Savings Bank of Los Angeles, was principal speakerat monthly meeting of the Citrus Belt Bankers Associa-tion held recently at San Dimas, and expressed the beliefthat the present wave of speculation had been pressed sofar that a reaction was Inevitable and would be severe inproportion to the lengths to which the market prices mightbe forced. He pointed out that many stocks are now sell-ing at levels where the yield is less than that on conserva-tive bonds. Future promise and prospects have been farmore than discounted and it is to be feared that many peo-ple are buying stocks on margin without investigation or
consideration of earning power and simply in the hopethat they may be able to sell at a still higher price. Busi-ness throughout the country as a whole, he noted, is prac-tically normal, and making reasonable progress. Thereseems to be no reason for either extreme optimism or pessi-mism. The wild swings and fluctuations of the past inbusiness conditions probably will not recur as the countryhas arrived at a position of stability where neither politicsor other causes are likely to cause sudden changes. At thesame time there is nothing so unusual as to justify the ex-tremes in the stock markets. "In the banking business,"said Mr. Day, "we should have our ships rigged for allkinds of weather. There is no royal road to success in thefield of finance, and we are not justified by past experi-ence in believing that the sun will always be shining. The
present is a time when bankers should watch their marginsand securities and keep their note-case in proper condition.The banker who does this, and who operates in a spirit of
conservatism and caution at this time need have no mis-
givings about the future."

New York Federal Reserve Bank on Causes of Higher
Money Rates.

The causes of higher money rates are dealt with by theFederal Reserve Bank of New York in the following dis-cussion of the Money Market in May, appearing in theBanks "Monthly Review" of June 1.
The gradual tightening of the New York money market,which has been in progress since last autumn, has during thepast month become more apparent, and open market money

rates have advanced to the highest levels for this time of
year since 1923.
The advance in rates has been In keeping with the nature of creditexpansion in recent months, which has been largely concentrated in securityloans. Since last November the charge on loans to security brokers hasadvanced from 334% to 6% on demand loam, and from 4% to 53,1 % ontime loans. During the same period the rise in open market rates on com-mercial paper and acceptances has been less than 1%, and average ratescharged on direct loans to customers for commercial purposes by even thelarge Now York City banks have risen only fractionally. Interest rates onbusiness leans made by banks in smaller localities have probably changedeven less.

Causes of Higher Money Rates.
The causes of this advance in money rates are to be found in the changesIn credit conditions that have forced member banks to depend more and moreheavily upon borrowings from the Reserve Banks to maintain their reservesat the required level, and in the discount rates member banks pay onborrowings. These changes have been taking effect gradually for the pastsix months.
Gold exports and earmarkings in the latter part of 1927, and substantialsales of securities by the Reserve Banks in January took about 300 milliondollars of reserve funds from member banks, but this loss was largely offsetby the heavy return flow of holiday currency from circulation in January.Since that month, however, there has been no such offsetting factor andlosses of [wide to the market have been reflected in increases in memberbank borrowing at the Reserve Banks.
The combined statement of all Federal Reserve Banks for May 23 showeddiscounts for member bank); amounting to 847 million dollars, an increaseof 462 million since Jan. 25. The principal factors in this increase were acontinued loss of gold through exports and earnsarkings. amounting to210 mlWon dollars, and a further reduction of nearly 200 million in theGovernment security holdings of the Reserve Banks.
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Notwithstanding this loss of reserves, weekly reporting banks, which

represent in resources about two-thirds of all member banks, expanded their

loans and investments by about one billion dollars during this period. In

order to extend this additional credit, member banks were forced to borrow

from the Reserve Banks amounts sufficient, not only to cover the reserve

funds withdrawn from them, but also to provide for the further increase in

their required reserves. As their indebtedness increased, the rates at which

member banks were willing to make loans were successively advanced; the

rise in call loan rates has roughly paralleled the rise in member bank

borrowings.
The continuance of the increase in member bank loans and in their

indebtedness at the Reserve Banks during the past month has been ac-

companied by further advances in Reserve Bank discount rates. Following

advances in seven other districts, the discount rate of the Federal Reserve

Bank of New York was raised from 4 to 4% % on May 18. This is the first

year since 1920 in which the discount rate of this bank has been advanced

twice within a period of a few months, and the 4% % rate now in effect is

the highest since early 1924.

W. R. Burgess of New York Federal Reserve Bank Says
Responsibility for Continued Use of Federal Re-
servalFunds for Credit Beyond Normal Require-
ments Rests upon Member Banks.

Upon member banks W. Randolph Burgess places the re-
sponsibility "for the continued use of Federal Reserve funds

as a basis for rapid increases in the credit volume for
uses beyond the normal requirements of agriculture and
business." Mr. Burgess, who is Assistant Federal Reserve
Agent of the Federal Reserve Bank of New York, made

this statement before the New Jersey Bankers' Association

at Atlantic City on May 18, and a reference to his remarks
appeared in our issue of May 26, page 3231. A more ex-
tended extract from his address is given herewith:
The outstanding feature of the credit situation in recent weeks, from

the point of view of the Federal Reserve Banks, has been a very rapid

Increase in the total volume of bank credit which has required an increase

In Federal Reserve credit.
The facts are that the loans and investments of the reporting member

banks, the resources of which are about 40% of all bank resources, have

Increased one billion denim; in the past ten weeks. This follows an increase

of one billion dollars in the preceding six months and represents a rate of

increase much more rapid than is required to meet the requirements of

agriculture and trade. An analysis of the increase shows that about one-

third of it is in the category of commercial loans and reflects the recovery

of business from the lowest point of last December, but that two-thirds

Is in loans on stocks and bonds.
In order to increase their loans in this way the member banks have

largely increased their borrowing at the Reserve Banks and thus large

additional amounts of Federal Reserve credit have been put into use. At

this point the responsibility of the Federal Reserve System begins.

The question which now concerns both Reserve Banks and member banks

Is whether it is desirable that the expansion of bank credit, based upon

additional use of Federal Reserve funds, should continue at the recent rapid

pace. Let one suggest two important considerations.

First, the experience of the past has indicated that increases in credit

more rapid than are required by the country's trade usually lead eventually

to unwholesome credit situations. Money not employed in trade finds its

way into speculative excesses of one kind or another, or into price increases.

At present there is evidence that this is occurring.
Second, the inerease in bank credit is using up the country's credit re-

serves. When bank loans and investments increase one billion dollars, as

they have in the past ten weeks, there is a corresponding increase in bank

deposits. This increase in bank deposits requires larger bank reserves and

thus draws upon the Federal Reserve reservoir for something like 100

million dollars.
Now the Federal Reserve credit reservoir is far from dry. By the chance

of economic events we have a huge store of gold which can meet any ordi-
nary need for some years to come. But that hardly constitutes a reason

for wasting our reserves in a more rapid increase of credit than the

country's trade requires. The economie growth of the country goes on at a

vigorous pace and business and agriculture require each year larger amounts
of bank credit and larger banking reserves. In the next few years other

countries which are gold-poor are likely, in the ordinary operation of

economic laws, to take from us some of our gold. We need to be free to
let some of the gold go without restricting the supply of credit for domestic
trade. A large reserve supply of credit is an asset which we cannot afford
to dissipate by its wasteful use.

These two considerations suggest the importance of scrutinizing with
some care further tendencies to rapid credit expansion.

Federal Reserve Aotion.
Let me remind you briefly of the steps which the Federal Reserve System

has taken during the period when this rapid increase in the volume of
credit has been taking place.

1. The first step is a negative one. Nothing has been done since last
November to offset the effect on the money market of gold exports; and
since that time the market has lost over $300,000,000 from this cause.

2. Since the first of January all of the Federal Reserve Banks have
raised their rates from 8% to 4%, and some have made a further increase
to 4%%.

3. Since the first of January the government security holdings of the
system have been reduced from $600,000,000 to $260,000,000.

Member Rank Responsibility.

As a result of gold exports, Federal Reserve sales of securities and in-
creases in bank credit, the amount of borrowing by member banks at the
Reserve Banks has increased from 400 million dollars on November 1 to
about 800 million dollars now. This is the largest amount of borrowing

since 1923. By reason of rate increases the coat to the member banks of

this borrowing has been increased.

The responsibility for the continued use of Federal Reserve funds as a

basis for rapid increases in the credit volume for uses beyond the normal

requirements of agriculture and businees, now rests upon the member banks.

The Reserve Banks have no power to determine the specific uses of credit,

They are, in this sense, wholesalers, not retailers of credit

A decision as to just how credit shall be used rests with the member

bank, which is the retailer of credit. We do not have a banking system

rigidly controlled front above, but I believe a democratic system in which

each unit has its powers and responsibilities. In the application of this
principle the Reserve System always stands ready to lend to member banks
at rates to be determined in view of the whole of the credit situation.
The power and the responsibility for the detailed employment of these
funds rests with the member bank.

The member banks have a good record in their use of Federal Reserve
funds. The Federal Reserve discount rate has never been a "penalty rate,"
in that the member banks have not lost money by borrowing at the Reserve
Banks. Nevertheless, the member banks have as a whole been discrimi-
nating in their borrowing and have borrowed as a rule only to meet the
genuine needs of business and agriculture. There was no better illustration
than that in 1921 and 1922, when the flow of gold from abroad put the

member banks in possession of reserve funds, which they used not to
Increase their loans and investments but to pay off their debts at the

Reserve Banks.
We are now witnessing another test of the discrimination with which the

member banks employ Federal Reserve funds. The member banks now owe

the Federal Reserve System 800 million dollars, while at the same time those
banks are placing at the service of speculation a larger amount of money

than ever before. The responsibility for any further increase in credit and

the nature of its use rests directly upon the member banks.

It is just this kind of test which will determine whether the Reserve

Banks can continue to give member banks the privilege of borrowing at
rates which are favorable and do not penalize the borrower.

Federal Reserve Board's Ruling on Determination of
Net Demand Deposits Subject to Reserve in Matter
of Deposits by Member Banks of Mutual Savings
Banks and Morris Plan Bank.

The notice has been issued as follows on May 25 to mem-
ber banks by the Federal Reserve Bank of New York:
The Federal Reserve Board has recently ruled upon the question as to

whether deposits in member banks by mutual savings bank, Morris Plan

banks, credit unions, building and loan associations and co-operative banks

may be considered as deposits "due to banks" within the mean of Section 19

of the Federal Reserve Act, from the total of which amounts "due front

banks" may be deducted. The substance of the ruling is that deposits

made by the following may be classified as "due to banks,"
Mutual Savings Banks
Morris Plan Banks
Credit Unions

while deposits of building and loan associations and co-operative banks of

the type found in Massachusetts may not be so classified.

With respect to co-operative banks, the following which is quoted from

the ruling is of interest:
Co-operative banks of the type found in Massachusetts are similar in

purpose and functions to building and loan associations and are to be
classified in the same way. Co-operative banks of the Massachusetts type
are to be distinguished from those so-called co-operative banks organized
either under national or State law having general banking powers; the latter
are undoubtedly banks within the meaning of Section 19.

Very truly yours,
GATES W. McGARRAH,

Federal Reserve Agent.

Atlanta Federal Reserve Bank Raises Discount Rate
From 4 to 434%.

Announcement that the Federal Reserve Bank of Atlanta
had increased its rediscount rate from 4 to 41A %, was made
as follows on May 25 by the Federal Reserve Board.
The Federal Reserve Board announces that the Federal Reserve Bank of

Atlanta has established a resdicount rate of 4 %% on all classes of paper

of all maturities, effective May 26 1928.

Only two of the Reserve Banks still retain the 4% rate,
namely the Federal Reserve Banks of Kansas City and San

Francisco.

Treasury May Buy $100,000,000 of Libertys—Retire-

ment of Thirds in Advance of Maturity Date

Expected Shortly—Mid-June Financing of $250,-

000,000 Likely.

According to advises from Washington published in the

"Wall Street Journal" of yesterday (June 1) the Treasury

will announce shortly an offer to purchase Third Liberty

bonds up to $100,000,000 for retirement in advance 
of their

maturity on Sept. 15. The account added:

Maximum price probably will be fixed at about 100 
8-32. the price paid.

for $50,000,900 of Thirds in May under a 
similar offer to buy from the

Public, although the good response i.e the May 
offering to purchase may

lead the Treasury to shave the price a little in June.

This operation probably will be the high point of th
e Treasury's fiscal

operations around June 15. the regular quarterly 
financing date. Im-

mediate prospects indicate only moderate financing 
by the Treasury

in June. with no new offering of securities in 
exchange for Third Liberty

bonds likely.
Unless conditions change radically in the money market 

during the first

week of June the indications are that the Treasury 
offering for June 15

will consist of short-term securities in the amount of 
about $250.000,000.

Treasury has $400,000,000 of certificates of indebtedness 
maturing June 15

but income tax receipts on that date are expected to 
approximate $475,-

000,000. equaling the June tax receipts a year ago.

This leaves the Treasury with the necessity of financing only
 for the

cash requirements of the Government during the June 
quarter. Toward

the end of May the Treasury balance had dropped to about $8
0,000.000,

so that Secretary Mellon may not decide to hold the June 
offering down

to a possible minimum.
Tighter money, with the consequent weakness in the market for Govern-

ment securities, has virtually closed the door to any further refunding

of Third Liberty bonds in June. There are $1,328,000,000 of these bonds

outstanding which mature Sept. 15. Recent developments in the money

market have interfered with the Treasury's plans to whittle down the

total of Thirds outstanding before maturity by refunding operations during
the spring months.
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McNary-Haugen Farm Bill Fails to Pass over

President's Veto.
The Senate on May 25 failed to override President

Coolidge in vetoing the McNary-Haugen farm relief bill;
the vote was 50 to 31 in favor of overriding the veto, but
two-thirds of the Senate not having voted in the affirmative,
the bill failed to pass. The veto of the bill by the President
was noted in our issue of May 26, page 3235. A similar
bill was vetoed by President Coolidge on Feb. 25 1927, and
reference thereto was made in our issue of Feb. 26 1927,
page 1155.

Presiden t Coolidge to Spend Summer in Wisconsin.
It was made known on May 31 that President Coolidge

plans to spend his summer vacation at the Cedar Island
Lodge, on the Brule River, Wisconsin. The Lodge belongs
to the estate of the late Henry Clay Pierce. Associated
Press advices from Washington state:
The executive headquarters of the nation is expected to be established in

Superior, Wis., Central High School from the time of the President's
anticipated arrival on June 13 to his departure early in September. Presi-
dent and Mrs. Coolidge's entourage will include 14 house servants, 10
secret service men, Everett Sanders, the President's Secretary, and 60soldiers to serve as guards.
The President probably will drive daily, excepting Sundays, between

Superior and the lodge, a distance of about 40 miles.

Forthcoming Treasury Issue
Notice of a forthcoming Treasury issue is contained in

the following circular issued by the Federal Reserve Bank
of New York.

FEDERAL RESERVE BANK OF NEW YORK
Fiscal Agent of the United States.
[Circular No. 849, May 26 1928.1
NEW TREASURY ISSUE.

Preliminary Notice of Offering and Methods of Filing Subscriptions.
To all dember Banks, State Banks, Trust Companies and

Savings Banks in the Second Federal Reserve District,
From advices received from the Treasury Department of the United

States, this bank is enabled to transmit to banking institutions in this dis-
trict the following information:

1. That a Treasury offering may be expected shortly. .
2. That the subscription books may be closed by the Treasury without

advance notice, and therefore,
3. That each subscribing bank, upon receipt of information as to the

terms of the Treasury offering (either in the press, through the mails or
by telegram) should promptly file with the Federal Reserve Bank any
subscriptions for itself and its customers. This is important, as no guar-
antee can be given as to the period the subscription books may remain
open, and subscribing banks, even before receipt of official subscription
blanks, may file their subscriptions by telegram or by mall with the Federal
Reserve Bank. Any subscriptions so filed by telegram or mail in advance
of receipt by subscribing bank of subscription blanks furnished for the
particular issue should be confirmed immediately by mail, and on the
blank provided, when such blank shall have been received.
4. That if the terms of the offering when announced provide for both

cash subscriptions and subscriptions for which payment may be tendered
in other securities, the subscribing bank should prepare its subscriptions
in such manner as to indicate the method by which it proposes to make
payment and the respective par amounts of securities, if any, to be ten-
dered in payment.

Classification of Subscriptions, &c.
Bank Customers' Subscriptions.—With regard to issues, subscriptions to

which the Treasury determines for the purpose of allotment shall be con-
sidered as on a cash basis irrespective of whether or not payment is to be
made In cash or in securities, the following classification will be required
of subscriptions made for account of customers, stating the number of
subscriptions in each class.

Class A—Subscriptions for $1,000 or less for any one subscriber;
Class B—Subscriptions for over $ 1,000, but not exceeding $ 10,000;
Class C—Subscriptions for over 10,000, but not exceeding 50.000;
Class D—Subscriptions for over 50,000. but not exceeding 100.000;
Class E—Subscriptions for over 190,000, but not exceeding 500,000;
Class F—Subscriptions for over 500,000, but not exceeding 1,000,000;
Class 0—Subscriptions for over $1,000,000.

Where the maturing securities are not by the instructions accompanying
the offering given a preference they shall be treated as cash and such sub-
scriptions to be paid for in securities should be included in the classification.
Bank Subscriptions.—A subscription for a bank's own account should

not be included in the above classification of subscriptions for account of
Customers but should be clearly indicated as for the bank's own account
and in addition to subscriptions for Customers.

Subscriptions Not Classified.—Where under the terms of an offering or
under instructions accompanying an offering, the Treasury agrees to allot
new securities in full for any of its securities maturing on the date of the
new issue or on any later date, subscriptions to be paid for in such securities
should not be classified.

Application Forms to be Furnished.
When the terms of the offering are announced, notice thereof, together

With subscription blanks, will be mailed promptly by this bank to banking
institutions in this district. Should notice and subscription blanks for
any reason be delayed in reaching such institutions this bank will neverthe-
less receive subscriptions either by letter or telegraph. It is suggested
that subscriptions be promptly transmitted to this bank.
If it be found necessary to telegraph subscriptions they should be con-

firmed immediately either by letter or on subscription blank, setting forth
the classifications indicated above and method of payment, and clearly
stating that the confirmation is not an original subscription so that dupli-
cation may be avoided.

Very truly yours,
BENJ. STRONG,

Governor.

Noting that no intimation of the volume of the June
financing has been given out by Mr. Mellon, the "Journal
of Commerce" observes that on June 15 slightly over $400,-
000,000 in Treasury certificates mature. It adds:

Collections for June 15 will include probably $475.000,000 in incometaxes, according to estimates, and around $60.000,000 payments on thewar debts by foreign powers. * a
Some interest is attached to whether or not the Treasury will reduce

the outstanding $1,328,000.000 block of Third Liberty bonds, maturing
Sept. 15, at the June financing period. This was said at the Treasury to
depend upon the market for Government bonds.

Adjournment of First Session of Seventieth Congress—
Measures Passed and Those Which Failed—Bill;
Vetoed. - , • • .1

The first session of the seventiethCongress, brought under
way on Dec. 5 last, came to an end on May 29, when it
adjourned sine die at 5.30 p. m. As in the case of the end of
the last session of the sixty-ninth Congress, a filibuster
marked the closing hours of the Senate. It was noted in
Associated Press dispatches May 29 that had it not been for
a filibuster holding the Boulder Canyon Dam bill stationary
in the Senate, Congress probably would have approved or
rejected nearly every bill on the calendar of the two houses.
It almost reached that legislative millenium as it was, the
dispatches state, adding:

Exclusive of to-day, 19,777 measures were introduced in the two houses.
Of this number 1.323 were reported by House committees, and slightly
more than 900 by Senate committees; many still await action by one house
or the other; some are in conference and 923 were enacted into law.
Most of those enacted received their finishing touches in the closing days

of the session. This period of intense activity further was enlivened by aspirited disagreement between President Coolidge and the House and
Senate, comparable only to the breach which developed 42 years ago when
Grover Cleveland returned 116 bills with his disapproval.

Measures Vetoed.
Of more than a dozen bills, vetoed by Mr. Coolidge, the two houses en-

acted three into law over his objection and on three others sustained his
veto. One of the remainder went to a second vote.
In the veto-voting skirmish in the two houses Mr. Coolidge was vic-

torious in the major engagement, the Senate sustaining his objection to
the McNary-Ilaugen farm relief bill, with its disputed equalization fee.
Ile also won on fights on the Oddie bill to appropriate $10,500,000 forroad construction on the public domain in Western states and on another
bin to create the rank of bandmaster in the army.

Ile was defeated on the World War officers disability retirement measure
and two postal bills, one to give increased pay to postal employees assigned
to night work, and the other to grant allowances to fourth class postmasters
for rent, fuel and light. The latter three were repassed by both houses by
the necessary two-thirds majority.

Major Bills Enacted.
Among the major pieces of legislation enacted were:
Mississippi River flood control bill.
The $222,495,000 tax reduction measure, signed by Mr. Coolidge early

to-day.
White-Jones merchant marine bill.
Alien property settlement act.

Appropriation Bills.
In addition Congress earlier than usual transmitted to the White House

the second deficiency appropriation bill and the last of the annual suply
measures. Cy& 0.1
The supply bills this year called for a total appropriation of $3,253,540,-162.04 and the fixed charges, including that for the public debt, reached

$1,388,753 .735.53.

Muscel Shoals.
Aside from this major legislation, Congress sent to the White House the

Norris-Morrin resolution to provide for creation of a Federal corporation to
run the government's vast wartime properties at Muscle Shoals in northern
Alabama for experimental fertilizer and fixed nitrogen production. At ad-
journment the measure still was without Presidential action.

Measures Which Failed.
The number of major projects which failed of action this session was the

smallest in recent years, the most important being the Administration's
naval construction program and the Boulder Dam bill, railroad consolida-
tion and general coal legislation. All of these, however, retain their
present legislative status and may be acted on at the short,December
session.
Even before the session was well under way the two houses approved

the first deficiency appropriation bill, carrying funds to start construction
of new public buildings at many places throughout the country. It then
increased by $125,000.000 the authorization of $165,000,000 provided a
Year ago for public building construction, and later in the year included
additional funds in the second deficiency supply measure to carry out this
work.

Bill Extending Life of Radio Commission.
Another act of intense sectional interest was extension of the life of the

Federal Radio Commission. The bill to authorize an appropriation of
$75,000,000 annually for Federal aid to States in highway construction also
touched many communities. 1' q p1•
The number of bills to authorize the bridging of the nation's many rivers

went into the hundreds. The Rogers act passed to authorize $15,000,000
for new hospital facilities reached into many corners of the nation.
Among other pieces of regional legislation were the Columbia River basin

survey in the Pacific Northwest, the cotton pink boll worm eradication In
several Texas counties, the corn borer clean-up in the mid-West lake area
and several bils to provide for new army housing facilities at posts scattered
throughout the country.

The Washington correspondent of the NewThrork "Journal
of Commerce" notes that the bill providing for-the regulation
of interstate busses failed of enactment. Continuing in part,
that account, under date of May 30, said:
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This was handled by the House Interstate and 
Foreign Commerce Com-

mittee, which also felt that the resale price m
aintenance legislation—Kelly-

Capper bill—was a poor measure to handle just 
before elections. A negative

vote on such measures as these three is alwa
ys a good one from a political

standpoint, and it was political expediency,
 rather than perhaps economic

policy, that caused the defeat of the Newto
n bill, which would have per-

nutted American consumers of foreign mono
poly controlled raw materials

to combine in commodity-buying grou
ps.

Postal Reduction Granted.

After a great deal of wrangling, the Senate a
nd House came to an agree-

ment upon the postal rate reduction bill 
which lopped $16,285,000 from the

charges made upon users of the mails. This mea
sure affects many classes

of postal patrons, but more especially newsp
apers and other publications.

At the same time, over the veto of the Pres
ident, Congress enacted a bill

increasing the pay of night workers in the postal serv
ice to the extent of a

total of $6,456,000 annually, and the bill g
ranting certain perquisites to

fourth class postmasters costing the Governm
ent $2,865,000 annually.

Reduction in the air mail rate was another feature of
 the session.

The utilization of funds and credits of the Federal Reserve sys
tem in the

mounting volume of brokers' loans received the attention o
f the Senate

but the resolution calling on the Federal Reserve Board to tak
e cognizance

of the situation, sponsored by Senator La Follette (Wis.) failed of a
doption

In the legislative Jam that attended the closing of the sess
ion.

Hearings on the Strong stabilization bill developed renewed
 objection to its

proposals on the part of the Federal Reserve Board.

Section 13 of the Federal Reserve Act has been amended so as to e
nlarge

rediscoint privileges extended to member banks. There are to be 
included

bills of exchange payable at sight or on demand drawn to finance
 domestic

shipments or exportation of all non-perishable readily marketable
 staples.

Legislation designed to give States authority to tax national bank
s on a

parity with State banking institutions, sponsored largely by the Mi
nnesota

delegation in Congress, failed of enactment.

Need for Reserve Changes Seen.

The various discussions in the Senate and House Banking and Currenc
y

committees, particularly in the former and with respect to the brokers' l
oans

situation, have indicated a need for a revamping of the Federal Reserve
 Act

in the light of the experience gained in the administration of that law. 
It is

understood that banking experts are even now at work upon certain propo-

sals designed to cure certain of the ills complained of as existing in the

present system.
There has been an inclination in certain circles to revise the Administra-

tion's debt-reduction policy. Senator F. M. Simmons (N. C.) ranking

Democratic member of the Senate Finance Committee, sought to have

adopted in the tax bill a provision directing the movement into the sinking

fund of interest payments and payments of principal or proceeds from

obligations given in lieu of principal received from our foreign debtors.

This would relieve the Treasury from the requirement of providing all of the

sinking fund payments and make possible materially lessened taxation of

the people.
There remains for consideration of the next session of Congress the naval

building bill, against which there has been so much opposition from pacifist

organizations.
Congress adjourned without taking action upon the President's recom-

mendation for legislation designed to permit the Government to act in

times of stress resulting from disorders in the soft coal industry.

The House received a favorable report, but failed to act upon the annual

river and harbor authorization bill proposing waterways improvement

operations totaling in excses of $48,000,000. The major items weer $29,-

000,000 for deepening and improving the Great Lakes waterway to a

depth of 24 feet, and $1,500,000 for a nine-foot channel in the Mississippi.

The President vetoed the Tyson-Fitzgerald bill placing disabled emer-

gency army officers of the World War on the same basis for retirement as

regular army and navy officers. The House voted 245 to 101 to override

(14 votes more than the required majority), 
while the Senate's vote was

66 to 14 (12 votes excess).
The bill regulating the movement of prison-made goods in Interstate

commerce was passed by the House but was blocked in the Senate. The

Shipstead bill, limiting the powers of the courts in the granting of injunctions

in labor disputes, was revamped in the Senate Judiciary Committee but

failed of adoption. Proposed reapportionment of Congress was defeated

In the House by a vote of 186 to 165. That body, voting 209 to 157, being

35 affirmative votes short of the required two-thirds majority, failed to

adopt the Norris constitutional amendment designed to do away with the

short, or "Lame Duck" session of Congress, although the Senate had

favored the proposal 65 to 6.

During the present session of Congress the life of the War Finance Cor-

poration was extended for one year in order to permit of the collection of

certain outstanding debts. The Farm Man Board was reorganized with a

view to securing effect to the recommendations
 that had been made to

Congress by the Secretary of the Treasury, but which remained unacted

upon. Similarly the United States Shipping Board has been reorganized

through the replacement of men who have been at odds with the Adminis-

tration ever its policies or who had become involved in
 other situations

that made them personna non grata with the Administration. The Senate

refused to confirm the nomination of John J. Each as a member of the

Interstate Commerce Commission. The Senate failed to act on the nomina-

tion of his successor, Patrick Farrell.

Authorization was given by Congress for the construction of nearly 200

bridges over navigable streams.

In describing the closing hours of the final day's session

the New York "Times" in part stated:

The adjournment of the House was full of human interest. Speaker

Longworth made a happy speech, which was heart
ily applauded. The

Senate ended its sitting with a tribute to Vi
ce-President Dawes,

Senator Johnson paid tribute to the Vice-President 
at the very end of

the session. Everybody arose to acclaim General Dawes, who is popular

with Democrats as well as Republicans. There were cries of "Speech,"

"Speech." His speech was short. It consisted of the few words necessary

to declare the session at an end. That brought 
a laugh.

This farewell in the Senate was far different
 from what had taken place

in that chamber earlier in the day. Nerves, frazzled by an all-night ses-

sion, gave way under the strain. There were sharp remarks and for a

time the suggestion that a physical encounter 
might occur.

Bedlam in Upper Chamber.

The body which is supposed to have a 
monopoly on the dignity of Con-

gress then indulged in a scene of disord
er that brought a rebuke from the

Youngest member, Senator La Follette of 
Wisconsin.

It all came about over the Boulder Dam 
bill, which had been the subject

of an all-night filibuster.

Senator Robinson of Arkansas, the 
Democratic floor leader, became

angry when senator Bruce of Maryland, who w
as ready with objections

to any arrangement for giving a preferential position on the Boulder D
am

measure, intimated that there was an understanding between
 Senator

Robinson and others, including Senator Curtis, the Republican floo
r leader,

which was intended to further the position of the Boulder Dam bill in 
con-

sideration of its proponents permitting the adoption of a resolution to

adjourn this afternoon.

Robinson shouted "Vote. Vote," over and over again in a loud voi
ce

When Bruce attempted to speak. Others joined him. Robinson changed

his cry to "ayes and noes," meaning aa demand for a record vote. Bedlam

reigned.
Young La Follette made a protest against the Senate's l

ack of dignity.

In order to stop the turmoil it was necessary to ha
ve the Senate go into

session "for the consideration of executive busine
ss." That meant clearing

the galleries and closing the doors. Whether the disturbance continued

in camera was not disclosed.

W. C. Cornwell of J. S. Bache & Co. Would Remove In-

justice of Present Income Tax Levies Through

Sales Tax.

An argument anew for a sales tax was made on May 7 by

William C. Cornwell, economist of J. S. Bache & Co., in an

address before the New Bedford (Mass.) Luncheon Club.

In calling attention to the injustice of the present levies Mr.

Cornwell said:
The individual income tax in this count

ry has become so restricted in its

application that it is now a class tax instea
d of a general tax. Less than

10,000 taxpayers contribute half of
 the whole income tax. Out of a total

population of 114,000,000 people, there 
are only 2,500,000 individuals and

about 250,000 corporations, with altoget
her 3.000,000 or more stockholders,

who pay any income tax at all.

In his argument Mr. Cornwell also said in part:

There are at present more than 19,000 
unsettled cases before the Board of

Tax Review, and these involve deficienc
ies of approximately $550,000,000.

At the rate petitions are being filed
 with the Board, they are exceeding

by more than 200 cases each mont
h the number that can possibly be dis-

posed of.
This is because under this iniquitous 

system it is assumed that in each

tax case there is a precisely determ
inable legal liability which can be de-

termined (if disputed) by the Court—
as a last resort, by the Supreme

Court—whereas in tens of thousands of 
cases there is no precisely deter-

minable legal liability.

And every time the law is amended
, the complications increase—become

more hopeless, entangling, and 
exasperating.

Our income tax turns up every 
month new questions in such volume that

no system of courts can ever possibl
y decide them.

What is the remedy for the chaos, the 
injustice, and the great irritating

burden of American taxation?

The business answer is that the simpl
est form of the Sales Tax would clear

up the whole situation, and if all oth
er taxes were abolished, except customs,

sufficient funds could be raised easily and
 without disturbance to provide for

all Government expenses.

What could be simpler than this—namel
y, that every one in business keep

a record of his daily sales? That once a month these be added up. Then

1% of this total is to be computed.
 A check for the amount of this 1% is

sent to the Government. This is the only tax return required. The record

is closed, up to date.

The simplicity alone of the Sales Tax
 commends it above all others.

There are three kinds of Sales Tax, but the 
simplest form is the one which

was proposed in the movement for a Sales 
Tax a few years ago. It was

about as follows:
In order to place on the books of the Governm

ent the name of every

dealer, each individual who made a busin
ess of selling goods would be

required to obtain a Federal license at the negli
gible cost of $1 per year.

All merchants, corporations or individuals who mak
e a business of selling

goods, wares or merchandise, would be required to k
eep a record of gross

sales and at the end of each month to send in to the 
Collector of Internal

Revenue a statement of the total amount sold, together
 with a check for

1% of such amount.
It was considered expedient to exempt a total of $6,000 in gro

ss sales for

the year, in order to favor the small farmer as a producer o
f agricultural

products.
It will be noted that this is not a retail tax to be paid by the

 purchaser.

like the former soda water tax. The public would never be 
annoyed by it,

as the merchant would pay the tax direct to the Gove
rnment once a month

on his gross sales.
This is undoubtedly the simplest system of taxation eve

r devised, and

yet in its best form it would probably produce in t
his country, with the

present enormous amount of turnover of goods,
 some three to five billion

dollars yearly, and possibly more.

About Adding to Price.

It may at once occur to you that the addi
tion of 1% to each sale, as a

product passes along in its manufactu
re from maker to distributor and

finally to the customer, would add an 
undue amount to the price. The fact

Is that the total addition is actually neg
ligible.

The sales tax, where passed along
 with each sale trona wheat to flour,

to bread, would add to the cost of b
read less than one-sisal of 1% Per loaf.

It would add to the price of a pound of
 beef four-tenths of 1% per pound,

and to a pound of pork a fract
ion less than 1% per pcand.

To a suit of clothes retailing at $60, it w
ould add $ 57, to a hat 3 cents,

to a pair of gloves 6 cents, to a yard
 of silk 4% cents But these additions

would be lumped in the price and
 not added as ; separate item. To a

rubber tire which passes through eleven
 stages, &cm cride rubber and raw

cotton, retailing at $35 per tire, it
 would add $ .14, or a little over 3%

which the consumer would have to 
pay.

And this percentage on a rubber tire represent
s probably the highest

percentage which the tax would add to 
anythlog.

The average addition to cost would
 be much lower.

A sales tax of this character, there
fore, will not increase prices except

to a very small percentage—an av
erage of 2 to 3%. Present taxes are

passed on to the consumer wherever possi
ble and in very much larger

percentages: consequently, the general effecv of this tax wo
uld be to actually

reducehe 
tax IS so simple that it could be easily computed and easily

saprliesces T .

collected. The clerical force required to administer it would be ridiculously

small in comparison with the vast an Increasing army of people in the

present revenue service.
. . .

The tax burden should be widely distributed and fair to every one. Un-

der the present system it is being narrowed down,
 with more and more

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



3394 FINANCIAL CHRONICLE [Vol,. 126.
people escaping payments andlbusiness standing in the gap and bearingpractically the whole burden.
The Sales Tax is so simple, as I have said before, that it could be easilycomputed and easily collected. The great clerical Government forces, theservices of experts to help the taxpayer, all running into hundreds of millionsof dollars each year, would be largely saved.In fact, the simple computation required by the Sales Tax would bepractically without cost. Look again at the operation. A record iskept of daily sales. Once a month these are added up, 1% of the total iscomputed, and a check for the latter amount sent to the Government.That ends the whole matter. The complicated tax return, the doubt aboutIts correctness, become things of the past. It is a direct final operation,leaving absolutely no question for dispute. All worry, before and after,Is abolished.
The test of merit is, successful and long-continued usage.The Sales Tax has been in operation in the Philippines without a hitchfor over 20 years. It is the largest revenue producer in the Philippinetax law and works with the utmost smoothness.This method of taxation was adopted by the French Government in1920. Its yield and effectiveness of administration have been steadilyImproveing. At the present time the returns which it produces are a veryImportant part of French tax receipts.It has been in successful operation in Germany for many years and is avery great revenue producer in that country.It is simple, fair, and just in its distribution of the burden,and in theUnited States it will produce an enormous revenue with the least amount offriction.
No country which has once adopted the Sales Tax has ever abandoned it.What is the duty of the individual business man—your duty—underthese circumstances.
Here is a great reform, approved of by the best business minds of thecountry and opposed only by politicians.
It is our duty—your duty—each and every one, to endeavor to convincethe politician of his error and of your earnest desire.Each one has some influence—use It ceaselessly.Let nothing discourage you.
Talk to your friends about it.
Write to your correspondents about it. Write to your Congressmen—write again and again.
Put a slogan for it on your letter head.
The country is in the toils and meshes of the worst tax system everdevised by the fertile but perverted brain of man.It is slavery, and politics is at the bottom of it.The Sales Tax is the remedy.
It is bound to be adopted some time in the United States.It will stiles off the galley chains of the present system.It will bring peace and profit to the whole country, and every citizenwill share in its great and lasting benefits.

Enactment of Tax Reduction Bill into Law.
The tax reduction bill became a law under the title of the

Revenue Act of 1928, when President Coolidge signed the
measure on May 29., The bill was the first which the
President passed upon on that day, his signature _thereto
having been affixed at 8 a. m. The bill as-it becomes a lawis in the form in which it was agreed on in conference: the
adoption of the conference report by the Senate was notedin our issue of May 26, page 3232; the House adopted thereport of the conferees on May 26 without a record vote.The full text of the newly enacted measure is given by usin a special supplement or section which accompanies thisissue of the "Chronicle." As it becomes a law the newlegislation provides for a net reduction in revenue of $222,-495,000. Total reductions involved in the tax cuts amountto $225,295,000, and this total is offset by increases of$2,800,000. It was pointed out in Associated Press dis-patches from Washington May 29 that the cut in Governmentrevenue under the Act is estimated at only $155,000,000for the next fiscal year beginning July 1, the full force of thereduction not being felt until the following fiscal year. Thedispatches added:
Corporations are the chief beneficiaries under the new Act which makesvinosity no changes in the present individual income tax rates. The lawprovides:

Reduction of the corporation tax from 1334 to 12%. Loss in revenue.$123.450,000.
Increase in exemption allowed corporations from $2,000 to 111,000. Loss512,500.000.
Repeal of the 3% automobile tax. Loss W16,009,000.
Increase in exemptions in admissions tax from 75 cents to $3. LOW.$17,005,000.
Increase in exemption from 10% tax on club dues from $10 to $25. Loss,

$1,000.000.
Increase from $20,000 to $30.000 on maximum exemption for *armed in-

come credit. Lon, $4,500,000.
Reduction tax en whim to pre-war level. Less, $1,000,000.
Repeal of tax OR cereal beverages. Loss, 5185,000.
Reduction in fees on druggists dealing in narcotics. $6 to $3• LOOS.

$150.000.
Increase in tax en prize fights for tickets of $5 and over from 10% to

25%. Increase in revenue, 5750,000.
Withholding tax at source in cases of non-residence. Increase, 52,000,000.
Revision of tax on foreign built yachts (customs). Increase. $50,000.
Total reductions amount to $225.295,000. A part of this is offset by

Increases totaling $2.800,000. This gives a net reduction of 5222,495,000.
While the Act makes numerous changes in the administrative provi-

sions with a view to simplification, no change is provided in the present law
Prohibiting publicity for income tax returns.
The reduction in the corporation tax is effective on become for this calen-

dar year on which taxes are payable next year. The House had proposed
to make it effective on 1927 income, on which taxes are due this calendar
year. This change in the final measure, therefore, makes no change in

the taxes paid by corporations this year, and with the next Governmentfiscal year beginning on July 1 the present taxes on corporations will bepaid for half of that year, thus accounting for only part of the reductionsallowed under the bill becoming effective during this fiscal year.
Repeal of the automobile tax is effective inunediately but the changesmade in the levies on admissions and club dues become effective 30 daysfrom to-day. Likewise, the changes in the cereal beverage and wine taxesbecome effective in 30 days.

The action of the conferees in dropping the provision forpublicity of tax returns was agreed to by the Senate on May25 by a vote of 57 to 23; the Senate after striking out theprovision approved the conference report without a recordvote. In noting the Senate action on May 25 the Washingtonadvices to the "Times" stated:
The publicity section of the bill was inserted by the Senate on May 18on motion by Senator Norris, insurgent Republicat.. of Nebraska. Only afew of the Senators were present at that time, the vote for inclusion being27 to 19.
A considerable majority of the Senators, it was said, have become con-vinced of an almost entire lack of sympathy among the people for thepublicity of tax returns, and this was made evident to-day when the dele-tion of the clause from the bill was approved by a vote of more than 2 to 1.The House is opposed to the publicity provision and the Senate actionapparently assured final adoption of the bill by the House.

Decision Meets House Demand.
The formal course taken to-day by the Senate AM to recede, as theHouse conferees had demanded, from insistence upon the Norris amend-ment.

Foremost in the fight for the Norris amendment was Senator Couzens,Republican, of Michigan, a warm advocate of publicity. He had notlong started his argument when Senator Robinson of Arkansas, the Demo-cratic floor leader, declared he saw no substantial demand for throwingopen the returns. But Mr. Couzens persisted that there could be no harmin this and pointed out what he described as a general misconception re-garding the Norris plan.
"It simply means," he stated, "that returns of income tax shall beopen to examination and inspection as are other public records, underthe rules and regulations governing the examination of public documentsgenerally."
Senator Couzens sought to explain that the Norris amendment did notparallel the 1924 provision, which "everybody admits was objectionableand which was properly repealed."
He endeavored also to show that the Treasury opposition to the Norrisamendment was based on misinformation. But Senator Smoot and SenatorRobinson argued that newspapers wishing to get the names, addressesand amounts paid by taxpayers could go to the Treasury and get them,just as they did from Collectors' offices under the tax publicity scheme inthe 1924 Revenue bill.

La Follette Also for Clause.
Strong approval of the Norris amendment was expressed by SenatorLa Follette, insurgent Republican, of Wisconsin, and equally vigorousopposition by Senator Reed, Republican, of Pennsylvania. SenatorBarkley of Kentucky opposed the idea, while Senator Reed of Missourisaid that even though he favored the proposal he did not believe in jeopard-izing the tax bill.
There was much talk about possibile disaster to the bill if the Senateinsisted upon the amendment, Senator Reed of Pennsylvania saying he

had received this assurance from House conferees.
Senator Couzens wanted to find out by a House vote whether that body

was really against the amendment. He intimated that pressure and intimi-
dation had been brought to bear on Senators to change their votes, on the
plea that otherwise the bill would fail.
"That I resent," he exclaimed.
Senator Black, Democrat, of Alabama, said he opposed the amendment

on May 18, because he thought it too broad, but would vote Is retain it,
because he considered the present law teo restrictive.
"I de not think this is a nation of snoopers, except as prohibition has

made it so: but at the same time we know there is nothieg more deeplyplanted in our human propensity than the lastinet of eiwiseity," said
Senator Bruce, Democrat. of Maryland, in opposing the amendment.

Roll-Call Cells Party Lines.
Party lines went to pieces on the vote on the publicity clause, the de-marcation being really between the conservatives and liberals ef the Senate.

Eleven Democrats, a like number of Republicans, and Semen Shipstead.the Farmer-Labor member, supported the amendment. The eleven Re-publicans were all insurgents of varied tinge, except Bremen Cutting, theyoung Senator from New Mexico. who shows marked independence, how-ever, in baying the regulars at intervals.
Some interesting switches from the May 18 vote appeared. SenatorsBarkley, Fletcher. Hayden, McKellar and Reed of Missouri, Demo-crate, who had voted for the Norris amendment then, voted against itto-day. Senators McNary and Nye, Republicans, and Mayfield. Demo-crat, who backed the Norris proposal a week ago, refrained from voting.Senators Borah, Republican, and King, Thomas and Wheeler, Democrats,who were absent on May 18, voted for publicity.

As we have previously indicated in these coluistas the bill
as finally enacted represented an adjustment of the differing
provisions between the bill passed by the House on Dec. 15last and that passed by the Senate on May 21. With refer-ence to the measure in its final form the Washington corres-
pondent of the New York "Journal of Commerce" on May27 said:

Aim to Safeguard Budget.
As the bill emerged from conference and the conference report adopted bythe Senate and House. it is almost purely the creation of Congress. True.the Administration was highly successful in holding the cut to the $225,-000.000 maximum it originally fixed, but the Treasmy was defeated inmany points. The recommendations of the United States Chamber ofCommerce involving a tax cut of $100,000,000 were swept into the discard.The National Arno-nation of Manufacturers, at first approving a similarprogram, withdrew that approval when it noted that the resemen of theGovernment could not stand so great a reduction. In a statement to the
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public this organization quite recently showed its disapproval of a tax re-
duction that would result in a Treasury deficit. The United States Cham-
ber of Commerce had taken the stand that the Government, with its ability
to borrow money for its operation at a rate much lower than could busi-
ness, could face a deficit without any danger resulting from its occurrence.
The attitude of Congress throughout the consideration of this bill was one

of safeguarding the balanced budget. There was some controversy in the
House between the Republicans and Democrats over the extent to which
taxes could safely be reduced and the figure was placed at 9289.000,000.
That the latter has come to believe that they were invading the sanctity
of the Government's financial policy in ratifying such a bill was indicated
when the Democratic members of the conference committee—Representa-
tives John N. Garner (Texas) and James W. Collier (Miss.)—assented
to the deleting of the provisions for graduated taxes applicable against
corporations with small annual net taxable income. They had made a
determined fight for the adoption of these provisions in the House and when
the bill went to conference they traded these provisions for the Senate's
proposal for a revision of the rates on surtax in the intermediate brackets
of the individual income surtaxes. Both represented cuts of about $25,-
000,000 and had both been adopted would have reduce 1 taxes $50,000,000
more.
The Treasury wanted the intermediate brackets of the surtax schedule

remodeled and it was practically in compliance with this demand that the
Senate adopted the necessary provisions. Practically all of the big busi-
ness and commercial organizations that appeared before the committees of
Congress on the question of tax reduction urged the adoption of this, the
Treasury's recommendation.
The Treasury wanted the Federal estate tax repealed. Against this the

House stood adamant; and in the Senate an agreement was entered into be-
between the leaders of the Old Guard and the Progressives that support
would not be given to this. While the proposal for repeal and the substitute
seeking changes in the law were presented by Senator Bingham (Conn.),
one of the prominent Republioan Senators, and there was a difference of
opinion among the Democrats, such men as Senator F. M. Simmons (N.
0.), ranking minority member of the Finance Committee. and Senator Dun-
can U. Fletcher (Fla.), favoring repeal, the move was without effect.

Automobile Taxes Eliminated.

The Administration leaders in the Senate and House, endeavoring to
carry out further Treasury wishes, were unable to stem the tide favor-
able to the repeal of the automobile taxes, which will be eliminated under
the terms of the bill as it now reads.
The agreement that covered the question of Federal estate tax repeal was

extended to the question of amending the tariff law. True to that agree-
ment, except as to Senator McMaster (S. Dak.), the Progressives stood pat
against all assaults on the tax bill designed to attach tariff riders.
The Farm Bloc in both houses of Congress advocated repeal of the auto-

mobile tax as in the nature of tax relief for the farmers. Some further
favor was provided for farm co-operatives. Professional and business men
are benefited by the increased earned income allowance from $20,000 to
$30,000, relieving them of some $4,500,000 of taxes.

Efforts of the Democrats to have enacted a prevision of law the result
of which would have been to slow up the curtailment of the public debt and
make available larger sums of money annually for tax reduction were of no
avail. Senator Simmons, speaking for the minority party, introduced an
amendment that would have credited to the sinking fund monies received
from foreign Government debtors in the way of interest or repayments of
their obligations, or from the sale of securities taken from such govern-
ments. That would relieve the Treasury from the payment of the full
amount of sinking fund requirements annually, this year amounting to some-
thing like $160,000,000.
The Administration is opposed to any change being made in its policy of

debt retirement. In this it also has the support of the Progressives, who
were lukewarm toward tax reduction if made at the expense of debt reduc-
tion,

Election Issue Involved.

Secretary of the Treasury Mellon was greatly opposed to the Norris pro-
vision to give publicity to Iacono tax returns on a parity with other public
documents. The House Democrats were even more opposed to this, par-
ticularly on the eve of an election, when it would be difficult to explain
to some of their constituents why it was that they favored a "peeping tom"
Reed amendment so-called, dealing with the taxation of fire underwriters
and of the changes made. Ile explained how, by the simple expedient of
writing in the word "original" as dealing with instalment sales returns. the
Government's finances had been greatly safeguarded. Benefits will be
derived by taxpayers, he told the House, but the bulk of these will be di-
verted to the mail order houses in Chicago. However, declaring that this
section is not as sweeping as many members of the House have thought
it to be, Representative Hawley, in charge of the bill, made the following
explanation:
"The effect of the action of the conferees may be illustrated by the fol-

lowing example: Suppose a taxpayer filed an amended return for prior years,
changing from the accrual to the instalment method of reporting income.
The provision as agreed to in conference denies any relief for these prior
years because of his retroactive change, and the double tax rule will be
applied. If, on the other hand, the taxpayer filed an original return for 1928.
for example, or any ether year, whether or not heat the same time filed an
amended return for prior years, he will be benefited by the section as agreed
to in conference in the determination of a deficienty for 1919 and the fol-
lowing years of the transition period. The term "original return" is used
to designate the first complete return for the taxable year. For example:
A taxpayer may have filed merely a tentative return and have obtained per-
mission to file a final return at a later date. If the change from accrual to
instalment bash' was made on this final return, the relief granted by the
section will apply, even though the tentative return had been filed on the
accrual basis. However, having once filed a final or complete return on
the accrual basis for the taxable year in question, the relief will be denied
If the taxpayer thereafter files an amended return for the year and changes
from the accrual to the instalment basin."

Asked by members as to the possibility of a deficit resulting from the
tax cuts contemplated in this bill, Mr. Hawley said: "There will be no
question about the year 1928 or the year 1929. The only question as to
whether or not there will be sufficient revenue relates to the year 1930 and
subsequent years. The present bill reduces the revenues for the fiscal year
1929 by only $145,000,000, for the income tax reductions will be felt only
during the last half et that year. Taking into consideration a normal in-
grease in incomes and reductions in public debt costs in 1930 and thereafter,
I believe that the Treasury can stand this amount of reduction."

Representative Hawley presented the following table
showing the essential changes in rates between the law
heretofore in force and the new legislation.

1928 Bill (H. R. 1)
Act  

1916 HouselSenatelference

Rates

House
Bill

Senate Conference
Agreement

Loss In Revenue

Corporations:
Income tax__.l35%11J.%
Credit, if net in-
come $25,000or
less  82,000

If net income not
more than 815,-
000 reduce tax
on amounts of—
Not more than
37,000 to_
Over $7,000 to
$12,000 to_
Over 312,000 to
815,000 to 

Individuals:
Surtaxes betwe'n I Vari No
520,0004480,000 ous cluing
Earned income,
25% credit lim-
ited to $20000 do

Admissions &dues:
Admis'ns tax (see
-prize fights" be-
low) of lo. per
10c. or fraction
does not apply
on amounts not
in excess of  75e.
Club dues tax,
annual  10%
Does not apply if
annual dues not
in excess of__ 810

Excise taxes: Auto-'
mobiles, sales by
manufacturers__ - 3%
Forgo-built boats:
Anal tax per foot
(see "Foreign-
built boats" be-
low) if over
net tons an
betsmen--
32 dr 50 ft. lo 02 810
50.4100 ft. lo $4 $20
OverlOOft.lo $8 840

Narcotics; Retail)
dealers, annual Ii-)
cense tax I $6 $6
Stamp taxes:
Capital stock,
sales or tr
fere, per $100._ 2c. le.
Produce, sales of,
on exchange, per
$100 
Cereal beverages.
Containing less
than 54 of 1% o do
alcohol, per gaLl 0.1e.

Wines: War-thing {Sam Re-
rates (Act of as '1 duced
(1918)  Act

Total reduetio

IC.
{peaiRe7d

$3,000

12 4%

$3,

5%  

7%  

9%  

12%

$3,000

Re- 1928
duced rates

$30000$30000

$
164.600,000 82,300.000123.4S0,000

12,000,000 12.000,0001 12,000,000

124000.
25,000,000

4.500,000 4,500,000

$1 $3 $3 8.000 17,000,000 17.000,000

5% 10% 10% 5.000,000 

$10 $25 825  
Re- Re- Re-
peard pealed pealed 68.000.000

I do

$3

20.

lc.

$3

2c. 8,800,000

lc. 3,000,000

I Re- Re-
I peard peale
Re- Re-

duced duced

185,000

930.000 1.000,

1,000,000 1,000,000

66,000,000 66,000.000

10,000 16,000

150,000 150,000

185,000 185.000

1,000,000

 292,515,000200,145, I, 5,295,000

Rates Increase in Revenue

Withholding a
source 
Prize tights: Tax o
25% on admls'ilS
in excess of
per seat 

For'gn-built boats:
Increased tax on
Customs revenue
by reason of,
definition 

Total increases_

Net reduction__

2,000,000

750,000

30,

2,000,

750,

2,000.000

759,000

50./II

  2,780.000 2,800

 289.73,5.000206.345.

III

50,000

2.800,000

222,495.0011

President Coolidge Signs Bill Reducing Rates on
Second Class Mail—One Cut Rate on Postal
Cards Restored.

The bill reducing postal rates on newspaper mail was
signed by President Coolidge on May 29. Both the Senate
and the House on May 26 accepted the conference report

on the bill as agreed upon by the conferees en May 25.
The new measure which goes into effect July 1 will result
in a reduction in postal revenues of about $16,285,000. A

statement in behalf of the conferees said:
The Rouse bill as agfeed upon by the conferees remains sabetantialbr

intact except in second-class matter, where the House conferees agreed

that the so-called 1921 rates in the House bill should be amended so as te

fix rates midway between the 1921 rates of the Rouse bill and the 192•

rates of the Senate bill. This compromise effects a redaction in second-

class rates officially estimated at about $2,700,000.
The bill as it now stands, therefore, effects a reduction in postal revenues

of about $16.285,000. or $2,700,000 more than the original House bill,

as it passed the House, the bill effected a reduction in postal revenues of

$13.585.000; as it passed the Senate, a reduction in postal revenues ef

$38,550.000.
The bill includes provisions as follows:

To restore the 1-cent postage rate on post cards.

To provide for accepting business reply cards and letters in business

reply envelopes for transmission in the mails without prepayment of postage.
To provide for collecting one cent additional an ounce on first-ciaas

matter when mailed with postage deficient more than one rate.
To reduce the postage on advertising portions of second-class matter.
To reduce the postage on magazines and newspapers when sent by others

than the publisher or news agent.
To effect a minimum charge per piece on second-class matter when there

are more than 32 pieces to the pound.
To provide for bulk pound rates on third-class matter.
To reduce the postage on fourth-class matter.
To provide for a special rate of postage on library books.
To provide for special handling and special delivery, combined, at re

duced rates. This serviee is extended te all classes of mail.
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To authorize the appointment of a director of parcel post by the Post-
waster-General.

RECAPITULATION.
Net Inc.
in Rev.

Sec. 1. Post cards, reduction in rates from 2 cents
to 1 cent each 

Sec. 2. Business reply cards and envelopes, collect
on delivery $4.000,000

Sec. 3. Deficient postage, penalty for  75,000
Sec. 4. Second-class matter, between 1920 and

1921 rates 
Sec. 5. Second-class matter, transient rates reduced  
Sec. 6. Third-class matter, bulk pound rates  
Sec. 7. Fourth-class matter, reduction in rates to

distant zones 
See. 8. Special delivery combined with special

handling  800.000
Special handling exclusively 

Net Dec.
In Rev.

$1,200,000

6.560.000
100,000

10,500,000

2.200,000

600.000

The "Journal of Commerce" notes that the new law
carries a provision of special delivery stamps in denomina-
tions of 10c., 15c., 20c., 25c. and 35c. with the service ex-
tended to all classes of mail. With regard to the reduction
in second class mail rates it says:
The new rates provide for reduction from 2c. to 1)4c. per pound in the

first and second zones, from 3c. to 2c, in the third zone, from Sc. now exist-

ing for the fourth, fifth and sixth zones to 3c., 4c. and Sc. for these respective
zones; from 9c. to 6c. in the seventh zone, and from 9c. to 7c. in the eighth
zone and between the Philippines and the Milted States. thk

Cut in Press Postal Rates Raises Income in Canada.

The New York "Times" printed on May 28 the following
Canadian Press dispatch from Ottawa, May 27:
A reduction from $500.000 to $160,000 was noted by the Postmaster-

General P. J. Veniot, in the House of Commons last night in the deficit
Incurred through decreasing the mail rate on newspapers.
This rate-cut was brought about a year or two ago, but the Postmaster

General explained that due to the extra business attributable to the reduc-
tion the original deficit had been considerably lowered.

Workmen's Compensation Bill for the District of
Columbia Signed by President Coolidge.

The so-called Blaine-Underhill workmen's compensation
bill (S. 3565) has been signed by the President. This Act
shall take effect July 1 1928. It provides that the Long-

shoremen's and Harbor Workers' Compensation Act shall

apply in respect to the injury or death of an employee of an

employer carrying on any employment in the District of
Columbia. An employer may secure the payment of com-
pensation (1) by insuring with an authorized stock or mutual
insurance company, or (2) by furnishing satisfactory proof

to the United States Employees' Compensation Commission
of his financial ability to pay such compensation directly.
An employer securing compensation in accordance with this
provision shall be known as a self-insurer. The Commission
may, as a condition to such authorization, require such
employer to deposit, either an indemnity bond or securities
(at the option of the employer), in a depository designated
by the Commission. Copy of the Longshoreman's and Har-
bor Workers' Compensation Act may be secured from the
United States Employees' Compensation Commission,
Washington, D. C., or the Government Printing Office. It
Is known as Public Law No. 803, 69th Congress.

Jones-White Shipping Bill Signed by
President Coolidge.

The Jones-White Merchant Marine Bill carrying a pro-
vision for a construction loan fund of $250,000,000 from
which advances will be made to private shipbuilders, was
signed by President Coolidge on May 23. The bill, designed
to develop an American Merchant Marine, to assure its
permanence in the transportation of the foreign trade of the
United States, eta. was originally passed by the Senate on
January 31 (by a vote of 53 to 3); the House passed the bill
without a record vote on May 5. Substantial differences
between the House and Senate bills (made by the House
Merchant Marine Committee) resulted in the bill being sent

to conference; the conference report was adopted by the
House on May 14, and on May 16 the Senate adopted the

report, by a vote of 51 to 28, the bill thereupon going to the
President. Before the adoption of the conference report by

the Senate, Senator Blaine moved to recommit the bill to the
Conference Committee with instructions to eliminate the

mail subvention and construction loan features. This was

defeated 55 to 24. In indicating the legislation carried in

the bill as it became a law the Washington correspondent

May 23 of the "Journal of Commerce" had the following to
say in part:

To Establish Adequate Marine.

The Jones-White legislation, now enacted into law by virtue of the Pres-

ident's affixing his signature, is designed to establish an adequate, privately

owned and operated merchant marine under the American flag. Aids

provided by the act are expected to expedite the transfer of remaining

Oovernment-owned tonnage to private interests.

Major provisions of the act provide:

1. Doubling of the existing $125,000,000 construction loan fund limit
under the 1920 act, making $250,000,000 available, and its liberalization so
that the Shipping Board may make loans to private shipowners up to three.
fourths of vessel cost at an interest rate apportioned in accordance with
lowest rate of yield of any Government obligation (except postal savings
stamps) outstanding at time loan is made, and loan period extension from
fifteen to twenty years, including loans for 75% of cost for reconditioning,
remodeling or equipping vessels already built.

2. Authorizations for foreign mail contracts ranging from $1.50 per nau-
tical mile on a ten-year basis, empowering the Postmaster General to increase
compensation to vessels maintaining a speed in excess of 24 knots at the rate
of 50c. per knot.
3. Creation of a separate insurance fund for carrying marine risks on

vessels and plants in which the Government has a financial interest. (This
section provides coverage on ships in excess of $9,000,000. the maximum
amount now written by underwriters.)
4. Requisition by the President of American flag ships in time of emer-

gency.
5. Requirement that Government officials shall use American flag ships

when on Government business.
6. Affirmative vote of five members of Shipping Board for disposal of

Government tonnage.
7. That the Shipping Board in allocating Government vessels "distribute

them as far as possible and without detriment to the service among the
various ports of the country."
Government aid to private ship owners aiming to establish an adequate,

privately operated merchant marine authorized in the act will not extract
more than 810,000,000 a year from the Federal Treasury, according to esti-
mates furnished by the framers of the legislation.
When apprised of the President's action shipping leaders in Congress

freely predicted that nearly five billion dollars will be spent in the United

States within the next ten years for expansion of the American merchant
marine fleet as a result of the new law. Such a program as provided in the
act, in their opinion, will shift world maritime supremacy from Great
Britain to the United States.

From the "Wall Street Journal" we quote the following
regarding the bill:

Mail Subvention Provision.

The mail subvention provision authorizes the Postmaster General to
enter into contracts for a term not to exceed ten years with American ships
to carry foreign mails. Compensation is graduated according to speed and
tonnage of the vessel employed, ranging from $12 a nautical mile for vessels
of 24 knots speed and 20,000 tons to 81.50 a nautical mile for vessels of ten
knots speed and 2,500 tons. A combination of airship and ocean vessel
may be employed at additional compensation. Mail contracts are to be
advertised and let upon a competitive basis.

Before the mail contracts can be let it will be necessary for the Post Office
Department to certify to the Shipping Board what ocean mall routes should
be established, the present and estimated volume of mall moving over
present routes, etc. The board then will have to certify to the Postmaster
General the type, size and speed of vessels which- should be employed on
each route, frequency and regularity of sailing, &c.
Those who have followed the shipping situation believe the Jones-White

bill, properly administered, may be made to encourage private ownership
and speed up sales of government ships by making private operation of
ships more profitable than heretofore. However, only actual test can tell
whether it will do this and it should be remembered that there are obstacles
to private ship operation with which the bill does not attempt to deal.

Bill Extending Life of Federal Radio Commission
Another Year Signed by President Coolidge-
Senate Confirms Nonomiations of Members of
Commission.

Following the acceptance by the House and Senate of
the conference report on the bill extending the life of the
Federal Radio Commission until March 15, 1929, President
Coolidge on March 28 signed the bill. On Feb. 6 with the
adoption by the Senate of the Watson bill prolonging the
life for the Commission for another year, Washington ad
vices to the "Times" stated:
The Watson bill as adopted to-day also carries a provision prohibiting

the Commission from issuing any broadcasting license for more than six
months, or any other license for longer than a year, until after Jan. 1
1030. The existing law authorizes the Conunission to issue broadcasting
licenses for periods up to three years and other licenses up to five years.
The present Commission, however, has been issuing only sixty-day permits
to broadcasters. The view of the Senate committee is that there should
be a legislative "check" on the present Commission, and this is sought
In the provisions adopted to-day.

Action by the House on the legislation was taken March
12 at which time the "World" said:
The House to-day passed the Dill-White bill to extend the life of the

commission one year, but included an amendment that sends the measure
back to the Senate, where it will face stiff opposition. Senate leaders. in-
cluding Dill (R. Wash.), author of the bill, hold no hope of passage by
Thursday, when the commission loses its one-year lease of executive life.
The House amendment, adopted after a bitter parliamentary contro-

versy, would make "a fair and equitable" allocation of broadcasting licenses
wave lenghts and station power among the five geographical zones and
the States according to population, which would mean gains to the South
and West and severe losses to big cities, particularly New York and Chicago.

Holds Present Law 0. K.

Dill said to-day he would oppose the amendment, contending that the
present law is satisfactory if interpreted properly. lie is dissatisfied with
the present Commission membership and believes that a new set of Cow
missioners would be more constructive move than changes In rules bind-
ing the Commission. His opposition, coupled with that of several other
Senators known to be opposed to the amendment, will be sufficient to
delay completion of Congressional action indefinitely.

Although the governing power over radio will pass from the commission
to Hoover at midnight Thursday. Dill said he would attempt to insert a
provision restoring its present power to the commission despite its lapse
Into a mere appellate board, from Friday until the bill is signed by the
President.

It was announced on March 15 that at the request of Sec-
retary Hoover, the Commission would continue in control
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until Congress had disposed of the legislation.
 The con-

ference report on the bill was adopted by the Ho
use on

March 21, and on March 24 the Senate adopted the 
report

It is stated that under the new legislation, the C
ommis-

sion, at the expiration of a year from March 14, 
will sit

as a court of review with its present functions t
urned over

to the Department of Commerce. From the 
Washington

dispatch March 24 to the "Times" we take the followi
ng:

In addition to the provision extending the life of
 the Commission and

the clause providing for "equal" distribu
tion of radio service to the five

zones, and "equitable" distribution among t
he States within the respec-

tive some in accordance with population
 the bill provides, that board-

casting licenses shall be issued for not to exceed t
hree months, instead of

three years as at present: and other classes of license
s for not longer than

one year. instead of five as under the existing l
aw.

The new license provisions are to terminate Jan 1 1930.

Provisions for "Equalisation."

The text of Section 5 of the bill, sontaining the new meth
od of dis-

tribution which is intended to bring all zones practically
 to a level in the

matter of broadcasting licenses of bands of frequency o
r wave lengths,

of periods of time for operation and of station power, f
ollows:

"It is hereby declared that the people of all zones estab
lished by Sec-

tion 2 of this act are entitled to equality of radio broa
dcasting service,

both of transmission and of reception, and in order to provide 
said equality

the licensing authority shall as nearly as possible make a
nd maintain an

equal allocation of broadcasting licensee, of bands of fre
quency or wave

lengths, of periods of time for operation, and of station 
power to each of

said zones when and in so far as there are application
s therefor; and shall

make a fair and equitable allocation of licensee, wave l
engths, time for

operation and station power to each of the States, the Distr
ict of Columbia,

the Territories and the possessions of the United States with
in each zone

according to population.
"The licensing authority shall carry into effect the equality of 

broad-

casting service bereinbefore directed, whenever necessary or
 proper, by

granting or refusing licenses or renewals of licenses, by cha
nging or re-

assigning wave lengths, by changing periods of time for op
eration and

by increasing or decreasing station power when applicatio
ns are made

for licenses or renewals of licenses.

Unused Zone Balance Mau oo Elsewhere,

"Provided, that if and when there is a lack of applications from a
ny

zone for the proportinate share of licenses, wave lengths, time of o
peration

or station power to which such zone is entitled, the licensing authority

may issue licenses for the balance of the proportion not applied for f
rom

any zone to applicants from other zones for a temporary period o
f ninety

days each, and shall specifically designate that said apportionment
 is only

for said temporary period. Allocations shall be charged to the State, dis-

trict, territory or possession where the studio of the station is locate
d

and not where the transmitter is located."

Indications are that the new law will materially curtail the number

of licenses and the power enjoyed by such big radio centres as New 
York

and Chicago. It is the understanding that under one tentative plan

the number of stations throughout the country would be reduced 
from

685 to 550.
The Commission feels, it was said that, in view of the temper of Co

n-

gress on the question of distribution of radio BerriCe, as exhibited in th
e

recent House and Senate debates, the Federal body will b
e forced to make

cuts in service that are likely to arouse hostil
ity in many sections.

The view is entertained that a test of the constitutionalit
y of the whole

scheme of Federal supervision as it is embodi
ed in the radio act of 1927.

amended by the bill just approved, will soon
 be made in the courts.

On March 30 the U. S. Senate confirmed the following as

members of the Federal Radio Commission:

Ira E. Robinson of West Virginia, Orestes H. Caldwell of New York,

Harold A. Lafount of Utah.

Sam Pickard of Kansas.

The fifth member, Eugene Sykes of Mississippi, had pre-

viously been confirmed. A dispatch from Washington

March 31 to the New York "Times" said:

Commissioners Caldwell and Pickard to-day received their back salaries

which had been withheld pending Senate confirmation.
 Mr. Caldwell,

an acting Commissioner since March 15 1927, receive
d his full year's pay

of $10,000, while Mr. Pickard, a member of the Commi
ssion since Novem-

ber 1927, received something over $3,000. Mr. Lafount
 was filling out

an unexpired term and therefore has been receiving his 
pay.

In connection with the close vote of 36 to 35 on Mr. Caldwell in the

Senate yesterday, it is said that two things helped to have him confirmed.

It is reported that during the course of the executive session, one of the

Senators called Mr. Caldwell on the telephone and received assurances

from the Commissioner that he would relinquish the extra $7,500 a year

salary which he Is receiving from the publishers with whom he was con-

nected before he became a Commissioner.

11r. Robinson, who was named as a member by President

Coolidge on March 29, succeeds the late Rear Admiral Bul-

lard.

Resolution Adopted By Senate Calling For Investi-

gation Into Unemployment.

An investigation into the causes of unemployment is

called for in a resolution adopted by the Senate on May 19.

The resolution had been reported to the Senate the same

day by Senator Deneen (Rep.) of Illinois on behalf of

the Committee to Audit and Control. The following is the

text of the resolution in the form in which it was adopted:

Whereas many investigations of unemployment have been made during

recent years by public and private agencies, and

Whereas many systems for the prevention and relief
 of unemployment

have been established in foreign countries, a
nd a few in this country;

and
Whereas information regarding the results of th

ese systems of =Eva.

ployment, prevention, and relief is now availa
ble; and

Whereas it is desirable that these investigation
s and system be enabled

and appraised and made available to the 
Congress; therefore be it

Resolved, That the Committee on Education and Labor of the Senate, or

a duly authorized sub-committee thereof, is authorized and directed to

make an investigation concerning the causes of unemployment ana the re
-

lation to its relief of (a) the continuous collection and interpretation e
t

adequate statisties of employment and unemployment; (b) the organiza-

tion and extension of systems of public employment agencies, Federal

and State; (e) the establishment of systems of unemployment insurance

or other unemployment reserve funds, Federal, State, er private; (d)

curtailed production, consolidation, and economic reconstruction; (4)
the planning of public works with regard to stabilization

 of employment;

and (f) the feasibility of co-operation between Federal, State and
 pri-

vate agencies with reference to (a), (b), (c), and (e). For the purposes

of this resolution ouch committee or sub-committ
ee is authorized to bold

hearings and to sit and act at such times and 
places; to employ such

experts and clerical, stenographic, and other
 assistants; to require, by

subpoena or otherwise, the attendance of suc
h witnesses and the produc-

tion of such books, papers, and documents
; to administer such oaths and

to take such testimony and make such expenditure
s as it deems advisable.

The cost of stenographic services to report su
ch hearings shall not be in

excess of 25 cents per hundred words. 
The expenses of such committee,

which shall not be in excess of $15,000, sh
all be paid from the contingent

fund of the Senate upon vouchers approve
d by the Chairman. The com-

mittee or sub-committee shall make a 
final report to the Senate as to

its findings, together with such recommenda
tions for legislation as it deems

advisable, on or before Feb. 15 1929.

Rese.lution of Senate Calling for Inquir
y Into Appoint-

ments of Postmasters.

Under a resolution adopted by the Senate on
 May 19

an inquiry is to be undertaken into "th
e circumstances sur-

rounding the choice of postmasters in President
ial offices

and carriers particularly with respect
 to an ipayment of

money or anything of value . . . fo
r the purpose of in-

fluencing appointments to such offices." According to the

Associated Press accounts, Senators Geo
rge and Harris,

Democrats of Georgia, were authors of t
he resolution for

investigation of Postmaster appointments. Their proposal

was limited solely to Georgia, but the Pos
t Office Commit-

tee amended it to make the scope nati
onaL The following

is the resolution as adopted by the S
enate:

Resolved, That the Committee on Po
st Offices and Post Roads, or a

subcommittee thereof to be appointed by 
the Chairman, is authorized and

directed to make a full and complete 
investigation of the circumstances

surrounding the choice of postmasters in 
presidential offices and carriers,

particularly with respect to any payment 
of money or anything of value,

or promise to pay money or any
thing of value, berore, upon, or after

such appointment, to party officials 
or organizations or their agents or

representatives, for the purpose of influencing appointments to such

offices or of influencing the retention of 
appointees to such offices, and

to report thereon to the Senate as soon 
as practicable with such recom-

mendations for necessary legislation as may be
 deemed advisable. For the

purposes of this resolution such committee
 is authorized to hold hearings,

to sit and act at such times and places, to employ such experts and

clerical, stenographic, and other assistance, to require by subpoena er

otherwise the attendance of such witnesses and the production of such

books, papers, and documents, to administer such oaths, and to take

such testimony and make such expenditures 
as it deems advisable. The

cost of stenographic service to report such heari
ngs shall not be in ex-

cess of 25 cents per hundred words. The cost of conducting this investi-

gation shall not exceed $5,000 and shall be
 paid from the contingent

fund of the Senate upon proper vouchers of the Chairm
an of the Com-

mittee on Poet Offices and Post Roads, or of such subco
mmittee as may

be named under the provisions of this resolution.

Action on Parker Bill For Regulation of Motor Bu
s

Vehicles Deferred Until Next Year.

From Washington advices to the "Journal of Commerc
e"

it is learned that prospects for legislation regulatin
g motor

bus passenger vehicles at this session of Congre
ss were

frustrated on May 15 when further conside
ration of the

Parker bill was postponed until next year 
by the House

Interstate Commerce Committee. It was added that the

measure had been amended by a sub-co
mmittee, headed by

Representative Cooper, (Rep.) of Ohi
o, so that its form

eliminated all the regulatory pr
ovisions designed by Rep-.

resentative Parker, (Rep.), of New 
York, Chairman of the

committee and author of the legi
slation. In its advices from

Washington May 14, the paper quoted, s
aid:

Under the amended MY, which the sub
-committee by a 3 to 2 vote ordered

reported to the full committee, motor
 bus operators would be required to

post bonds with the I.-S. C. Commis
sion instead of the joint boards as

provided under the Parker plan. 
Ul

Regulation of interstate passenger mot
or bus traffie.4 which the original

Parker bill placed in the hands of Joint
 commissions comprising repre-

sentatives of the highway boards of the v
arious States through which the

lines operated, is vested in the I.-S. C. 
Commission by the amended meas-

ure. The original bill merely designated th
e I.-S. C. Commission as a board

of appeal from decisions of the proposed Joi
nt regulatory boards.

The bonds are to be in an amount s
ufficient to cover any damage to

life or property arising through neglige
nce of the Company or its employees.

The clause in the original bill requiri
ng the bus companies to file a cer-

tificate of public convenience and 
necessity with the John commissions

also is abolished, the filing of such 
certificates with the duly constituted

highway authorities of the various States 
through which the lines operate

being held sufficient.
The amended bill Is understood to have be

en framed to meet the objec-

tions of various State highway officials,
 bus operators and others who

testified before the committee at hearings o
n the Parker bill. It was claimed

by these witnesses that the creation of the Joi
nt commissions proposed by

the Parker bill would work undue hardship upon the operators, create ranch
useless espense and cause duplication of records which might be ce

ll

in one commission.
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Representative Merritt, Republican, of Connecticut, Chairman of thesub-committee which had the Kelly bill under consideration, said to-day hedoubted that the measure could be brought to the flood of the House beforeadjournment, but that he hoped the full committee would vote to reportit out to-morrow. The bill would give producers of trade marked goodsthe right to stipulate in their contracts with retailers the price at which theirProduct is to be resold.

Inter-State Commerce Commission's Conclusions Respect-
ing Regulation of Motor Buses and Trucks in Inter-
State Commerce.

Following an investigation into the operation of motor
buses and motor trucks and their competition with rail-
roads subject to the Interstate Commerce Act, the Inter-
state Commerce Commission, in a report made public April
23, presents as its conclusion that the "regulation of inter-
state commerce by motor vehicles operating as common
carriers of passengers on the public highways over regu-
lar routes between fixed termini should be provided by
law." The Commission holds that "the regulation of motor
bus lines is more practicable and would present fewer diffi-
culties than the regulation of common carrier motor truck
lines." "While experience may show," says the Commis-
sion, "that the interstate transportation of property by
motor vehicles operating as common carriers on the public
highways should be regulated, there does not appear to
be at this time public need therefor." The Commission'sconclusions are presented as follows in the report writted
by Commissioner John J. Esch :

1. Transportation of passengers and property by motor vehicles op-erating on the public highways is a well established and useful factorof the nation's transportation system.
2. Steam railroads and electric railways are engaging more andmore extensively, either directly or through subsidiaries, in motorvehicle transportation as supplementary to their rail operations to re-place or curtail train operations, or as feeders or distributing agencies.3. Railroads, whether steam or electric, and water carriers, sub-ject to the Inter-state Commerce Act, should be authorized to engagein inter-state commerce by motor vehicles on the public highways, andthereafter such service should be subject to the provisions of the Inter-state Commerce Act, with the possible exception of section 15(a), andlegislation supplementary thereto. To the extent that a certificate ofpublic convenience and necessity is an antecedent to the operation ofother common carrier motor vehicles, steam and electric railroads andwater carriers, subject to the Inter-state Commerce Act should be re-quired to obtain a certificate of public convenience and necessity inlike manner.
4. Railroads, whether steam or electric, and water carriers, sub-ject to the Inter-state Commerce Act, and their motorcarrier opera-tions shottld be authorized, but not required by law at this time, toparticipate in joint rates and through routes with common-carriermotor bus or motor-truck lines holding certificates of convenience andnecessity from some regulator body, and such rates should be madesubject to the provisions of the Inter-state Commerce Act.5. The problem of regulating motor vehicle operations in inter-statecommerce is a comparatively new one, and it is too early to attemptregulation in too great detail.
6. Regulation of inter-state commerce by motor vehicles operatingas common carrier of passengers on the public highways over regularroutes or between fixed termini should be provided for by law. Theoegulation of motor bus lines is more practicable and would presentfewer difficulties than the regulation of eornmon-carrier motor trucklines.
7. While experience may show that the inter-state transportation ofproperty by motor vehicles operating as common carrier on the publichighways should be regulated, there does not appear to be at this timepublic need therefor.
8. Original jurisdiction in the administration of regulation overmotor bus lines operating in inter-state or foreign commerce as com-mon carriers over the public highways should be vested in such Stateregulatory bodies or officials as are, or may be, charged with the ad-ministration of laws and regulations covering intrastate commerce bymotor bus lines in their respective States and who notify the Inter-state Commerce Commission within a reasonable time that they willact. The Inter-state Commerce Commission should be delegated toact with original jurisdiction instead of a State board whenever aState board fails to notify the Commission of its acceptance of thedelegation of authority to act under the Federal statute, and untilsuch notice is received or where there is no State board. Joint boardscomposed of two or more State boards and of the Inter-state CommerceCommission, when acting instead of a State board, should be author-ized to act where the commerce is carried on in two or more States.9. The right of any party to appeal to the Inter-state CommerceCommission from the action of a State board or a joint board shouldbe provided.
10. Legislation for the regulation of motor bus lines operating ascommon carriers over the public highways should provide as pre-requisites to operation:
(a) Certificate of convenience and necessity;(b) Liability insurance or indemnity bond or satisfactory assuranceof finanoial responsibility which will insure adequate protection forthe responsibility assumed.
IL. In conformity with our existing practice in determining whetheror not public convenience and necessity require the granting of acertificate to operate, reasonable consideration, among other pertinentmatters, should be given to available transportation service by anyother existing transportation agency operating in the same territory,and to the effect with the proposed service may have upon any suchexisting transportation agency, the continued operation of which is im-portant to the community served by it.
12. The law should provide that the fact that an applicant for acertificate of public convenience and necessity was in bona fide opera-tion as a common carrier over the route or between the termini de-scribed in the application at least one year prior to the first day ofthe legislative session in which such law is enacted and since then,

and at the time application is made has been continuously in opera-tion should be considered prima facie evidence as to the public con-venience and necessity of such operation.
13. Transfer of certificates of public convenience and necessityshould be permitted with the approval of the issuing board. Revoca-tion of a certificate should be authorized under circumstances of com-pelling public interest.
14. As a condition to the exercise of rights granted with a cer-tificate of public convenience and necessity, the holder of the sameshould be required to undertake to furnish such additional serviceover the same route or to extend its line as the needs of the publicmay demand in the future.
15. The law should require that the inter-state fares and chargesof motor bus lines he just, reasonable, not unjustly discriminatory,and not unduly preferential or unduly prejudicial. Requireinent shouldbe made that tariffs be filed and posted. Provision should be made forthe promulgation of a uniform system of accounts to be used by motorbus lines operating in inter-state commerce and for the filing of suchreports as may be found necessary in the discretion of the Commission.16. Provision should be made for the filing of complaints againstfares, charges, practices or service of motor bus lines operating ascommon carriers in inter-state commerce on the public highways.Such complaints should be filed with, and hearings thereon had before,the Board or the Commission which granted the certificate of publicconvenience and necessity to the motor carrier against which complaintis made.
17. Common carrier motor bus lines should be authorized, but atthis time not required, to participate in joint rates and through routeswith other common carrier motor bus lines or with steam railroads,electric railways, or water carriers, subject to the Inter-state Com-merce Act, provided such motor carrier lines hold certificates of pub-lic convenience and necessity from some regulatory board.18. Broad discretionary power should be given to the regulatoryboards in the matter of the classification of motor vehicle operationswith respect to the administration of the provisions of the law. Noexemptions should be permitted, however, from the provisions relatingto certificates of public convenience and necessity, liability insuranceor assurance of financial responsibility in case of accident or damage,or as to fares and charges.
19. Brokerage in transportation of passengers for hire in inter-state commerce by motor vehicles operated by a person or companynot holding a certificate of convenience and necessity from a regu-latory body covering such service should be prohibited.20. The insurance, interchange, or exchange of free passes andfree transportation by common carrier motor carriers operating on thepublic highways in inter-state commerce should be prohibited, exceptin substantially the same manner and to the sonic extent as providedfor in the case of common carriers now subject to the Inter-state Corn-merce Act. The interchange or exchange of passes or free trans-portation between the officers or employees of motor carriers and com-mon carriers subject to the Inter-state Commerce Act should not beauthorized.
21. Federal legislation for the regulation of motor vehicles, shouldinclude the transportation to or from a foreign country, but only 90far as such transportation takes place within the United States.22. The transportation of explosives and inflammables by motorvehicles in inter-state or foreign commerce is prohibited by the Trans--portation of Explosives Act, except in the manner provided therein.23. The provisions of the Bills of Lading Act are applicable tomotor carriers operating in inter-state or foreign commerce.24. The provisions of the Clayton Anti-trust Act relating to thebusiness and transactions of common carriers are applicable to thebusiness and transactions of motor carriers operating as common car-riers in inter-state or foreign commerce.25. Public policy demands the fostering and preserving in fullvigor of motor vehicle transportation as well as rail-and-water trans-portation. Section 500 of Transportation Act, 1920, should beamended to include motor vehicle transportation in the declaration ofpolicy there made.

26. As far as practicable there should be a definite co-ordinationof all existing transportation agencies—land, water, and air.The general subject which has been considered in this report is onewith which we have had little or no direct experience. The StateComnnssions have had more such experience, and we have been favoredwith their co-operation and help in the preparation of the report; buteven with them the public regulation of motor vehicles operating ascommon carriers is a comparatively new and experimental field ofactivity. Under the circumstances conclusions must of necessity beof a somewhat tentative character. As experience is gained in thefuture it may, and probably will, be necessary to revise and modifythe conclusions set forth above, and this emphasizes the desirability ofproceeding gradually and with due caution in the development of asystem of inter-state public regulation.The situation may be illustrated by the conclusion numbered 3above. Some of the members of the Commission are in considerabledoubt with respect to this particular conclusion. It is to the effectthat steam or electric railroads and water carriers should be authorizedto engage in inter-state commerce by motor vehicles on the publichighways, and thereafter that such service should be subject to all ofthe provisions of the Inter-state Commerce Act with the possible ex-ception of section 15(a).
This conclusion applies to both motor bus and motor truck opera-tion, but only when the carriers named engaged therein directly. Itdoes not apply when they engage in these new forms of transporta-tion indirectly, through the medium of subsidiary companies. In thelatter event, therefore, there would be no public regulation of inter-state motor truck operation, for none is recommended in the case ofmotor truck operation generally.
The members of the Commission above mentioned entertain doubt asto the wisdom of this distinction between the direct operation of motorvehicles by rail and water carriers and their indirect operation throughsubsidiaries. They are inclined to the view that the operation ofmotor trucks as an adjunct to rail or water transportation under theauspices and with the financial backing of powerful rail or watercarriers is quite a different thing from the operation of motor trucksby independent agencies and may well be brought under comprehensivepublic regulation even though no similar regulation is provided in thecase of independent operation, and whether or not it is carried ondirectly or through the medium of subsidiary companies. They fearthat unless this is done the door will be opened to various forms offavoritism and abuse which wil relate back to and effect the conductby these carriers of their rail and water transportation.This, however, is a matter which will be clarified by experience andcan be taken up for consideration again in the light of such experience.
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It serves merely to indicate, as above suggested, the somewhat tenta-
tive character of the conclusion reached.

Commissioner Brainerd was necessarily absent when this case was
argued and the report adopted, and took no part in its disposition.

Commissioner Woodlock Concurs With Reservations.
Woodlock, Commissioner, concurring:
I concur in this report with reservations.
Regulation is not in itself a good thing. The less regulation that is

necessary, other things being equal, the better for the community. It
is necessary in the case of public service utilities because of their
semi-monopolistic nature. Transportation in general is not per se of
such nature; transportation by railroad is. Transportation by motor
bus and motor truck does not necessarily depend upon monopolistic
or semi-monopolistic organization or performance.

It is manifest that at the present time these services are much more
largely of a competitive than of a monopolistic nature. For that rea-
son the need for regulation—except in so far as concerns the public
safety—is not wholly clear. This being so regulation should proceed
with caution and only in response to demonstrated needs.
The great complexity of modern life has already compelled the cen-

tering of enormous power in regulatory bodies such as this Commis-
sion. I do not view with satisfaction extension of the province in
which that power is exercised, save under clearly demonstrated ne-
cessity for such extension.
"Hasten slowly," it seems to me, is the only safe policy to be fol-

lowed in matters such as those dealt with in this report. Let experi-
ence teach us.

At the start of the report, Conunissioner Esch, indicating
the reason which prompted the investigation, said in part:

Exceptions were filed to a report 5roposed by the examiner and the
case was orally argued. Some of our conclusions differ somewhat from
those propsed by the examiner.

Indian travois and canoe, ox cart, pack horse, Conestoga wagon,
stage coach, canal barge, steamboat, steam railroad, electric railway,
motor vehicle, airplane—these words spell the progress of transporta-
tion in America.
In a nation composed of many states, each sovereign in its own

sphere, extending over a vast continent with sectional interests con-
flicting at times, diversity of climate, extremes in topography, and
differing economic interests, no other instrumentality has so served
to preserve and maintain its political unity as its transportation system.

The era of railroad expansion marked the beginning of great indus-
trialization. Industrial centers were linked together and distribution
throughout the vast areas of the country was made possible. With-
out such a transportation system the present industrial developmnet
could not have been attained. Then came the electric railway.
There was needed, however, some agency which would permit the

fullest development of the country's economic situation by permitting
transportation and communication to reach remote communities through
territory not able to support costly railroad facilities. This need has
been supplied by motor vehicle transportation, flexible and composed
of small units, so that many remote communities are now served by
.such agencies and enjoy the benefits of practically direct rail service.

The invention of the steam expansion engine produced the steam
railroad; the invention of the internal combustion engine brought forth
the motor vehicle. The first patent for an internal combustion engine
for the propulsion of a vehicle was granted in the United States in
1895. In that year four passenger cars were produced in the United
States. By 1904, 22,419 passenger cars and 411 motor trucks were
produced. The output of motor vehicles increased by leaps and bounds
until in 1920 it was about 1,900,000 passenger cars and 321,789 trucks.
The total registration in the United States in that year was 8,225,859
passenger cars and 1,006,082 trucks. In 1926 the registration of pas-
senger cars was 19,237,171, and of trucks, 2,764,222.

Reason for the Investigation.

Prior to March 2, 1926, State regulatory bodies generally had as-
sumed, in the absence of any Federal legislation on the subject, regu-
latory control over the operations of motor buses and motor trucks en-
gaged in inter-state commerce and inter-state operators were required
to conform to the laws and regulations of the States in or through
which they operated. On that date the Supreme Court of the United
States handed down decisions holding that State regulatory bcxlies
could not restrict the operation of motor buses or motor trucks en-
gaged in inter-state commerce where such regulation was not primarily
with a view to safety or to conservation of highways. Buck v. Kuyken-
dall, 267 U. S. 307; Bush Co. v. Maloy, 267 U. S. 317.
No regulation has been exercised over inter-state commerce by motor

buses or motor trucks not used in terminal service in connection with
rail transportation since these decisions were rendered, and almost
immediately thereafter inter-state motor vehicle operations sprang up
all over the country. In Illinois, for example, a single bus was engaged
in inter-state operation from 1916 to 1920, inclusive; in 1921, two; in
1922, three; and in 1923 and 1924, six. On Dec. 31, 1925, less than a
year after the decisions in the Buck and Bush cases there were 121
buses engaged in inter-state operations which also held certificates per-
mitting intrastate operations and approximately 125 noncertified buses
engaged in inter-state operations in Illinois.

Several bills providing for the regulation of inter-state commerce by
motor buses and motor trucks operating as common carriers on public
highways were introduced at the Sixty-ninth Session of Congress. Steam
railroads and electric railways had entered into the field of motor trans-
portation either directly or through subsidiaries as supplementary to
their rail operations; a number of railroads had filed applications with
us for permission to abandon portions of their lines, alleging as one of
the reasons, loss of passenger or freight revenues by reason of motor
bus or motor truck competition.
The legality and propriety of arrangements under which motor buses

or trucks are operated by, or in connection with carriers subject to the
Inter-state Commerce Act had arisen in formal cases before us and
otherwise. Informal complaints had been received from passengers
who had engaged transportation for inter-state travel by motor vehicle
from irresponsible operators who failed to carry out their contracts.
Considering these matters, as well as the rapidly increasing importance
of motor transport, we on June 15, 1926, entered upon an investigation
on our own motion into and concerning the general question of the
operation of motor buses and motor trucks, by, or in connection or com-
petition with, comtnon carriers subject to the Inter-state Commerce Act.
The scope of the investigation included the legality and propriety of

the arrangements under which motor buses and trucks are operated by,

or in connection or in competition with carriers subject to the act; the
rates, fares, and charges for such services, and the provisions for filing
schedules thereof and the extent to which the traffic and the revenues
of the carriers subject to the act are affected by the operation of motor
buses and trucks.
In the course of the investigation hearings were held at Chicago, Ill.,

St. Paul, Minn., Portland, Ore., San Francisco, Calif., Los Angeles,
Calif., Denver, Colo., Detroit, Mich., Boston, Mass., New York N. Y.,
Asheville, N. C., Dallas, Tex., Kansas City, Mo., and Washington,
D. C. At these hearings more than 5,000 pages of testimony was given
by over 400 witnesses. The evidence, including 403 exhibits, largely
of a statistical nature, covers practically every phase of transportation
by motor bus and motor truck throughout the United States.
The witnesses included Federal, State, county and municipal officials,

railroad executives, operators of motor buses and motor trucks, farmers,
livestock men, manufacturers, shippers, representatives of State regu-
latory bodies, motor bus and motor truck associations, chamber of
commerce, traffic associations, and the automotive industry.

Authority for making the investigation is based upon provisions of
the Inter-state Commerce Act: (1) We have authority to investigate
the manner in which common carriers subject to our jurisdiction are
doing business, and (2) we are authorized, and in fact are directed, to
make such recommendations annually to Congress on matters pertain-
ing to the regulation of inter-state commerce as we may deem necessary.

Tariff Commission Reports Record Production of
Dyes in 1927.

Preliminary figures compiled by the United States Tariff
Commission show that the domestic production of coal-tar
dyes for the calendar year 1927 exceeds the production of
any previous year in the history of the American dye industry.
The Commission, under date of April 4, says in part:

Prior to the war the United States was largely dependent upon foreign
sources for its supply of dyes. Synthetic colors are essential for the large
domestic textile and other dye-consuming industries. In 1927 dyes of
domestic production supplied 94% of our consumption and there was in
addition an exportable surplus of the bulk low-cost colors amounting to
over 26,000,000 pounds.
The 1927 production of approximately 95,000,000 pounds was an

Increase of 8% over the production of 1926. The sales of dyes in 1927
were about 98,200,000 pounds, valued at $38,200,000. The increase in
sales over 1926 amounts to 13.8% by quantity and 5.2% by value. Other
outstanding features of American dye production during the year 1927 were:
(I) Continued price recessions.
(2) Increase in production of vat and other fast dues.
(3) Production of many new fast and specialty dyes.
(4) Reduction in the number of domestic manufacturers.
(5) Decrease in dye imports.
(6) Increase in the quantity and decrease in value of exports.
The production of vat dyes in 1927 set a new record with a total of

over 4,500,000 pounds. as compared with 4,000.000 pounds in 1926. Before
the World War there was no production of vat dyes in the United States and
our entire consumption was imported from Germany and Switzerland.
These dyes are of the greatest Interest to the consumer of fabrics, as they
yield shades of exceptional fastness to washing and light, and are largely
used on cotton and linen goods.
Many domestic textile manufacturers have in recent years placed on the

market a variety of fast-dyed fabrics of cotton and linen marked with a
trade name and bearing a statement or guarantee as to their fastness.
These fabrics are frequently made up into garments, such as dresses, mea's
shirts and children's clothing similarly guaranteed. The public at large
Is thus coming to the realization that although the fast dye is more expensive,
the cost of dye per yard of fabric or per garment is. in general, a small frac-
tion of the total cost, and that it is more economical in the long run to
invest in the fast-dyed fabrics or garment. The increased consumption of
vat dyes is proof of the demand for them.

Dyes and Other Coal-Tar Chemicals.
A summary of the productionland sales of dyes and other finished coal-

tar products for the year)1927 is shown in the following table. The total
production of these products exceeds the production of any year since 1918.
In this stumnary Photographic chemicals are not included as complete re-
turns havoinot been received:
DYES AND OTHER FINISHED COAL-TAR PRODUCTS—DOMESTIC

CONSUMPTION AND SALES, 1927.

Name of Product.

Sales.

Quantity. Value.
Production
Quantity.

Finished Products—
Dyes 
Color lakes 
Medicinals • 
Flavors 
Perfumes 
Synthetic tanning materials and synthetic

phenolic resins 

Total 

• Partly estimated: returns incomplete.
The imports of dye:141927 recorded a 10% decline by quantity and

16.5% by value from that of the previous year. The imported dyes sup-
plied about 6% by quantity of our consumption and are largely the higher
cost types imported from Germany and Switzerland. Exports of dyes
recorded a slight increase in quantity but a decline of 8% by value from
that of 1926.

COAL TAR DYES: DOMESTIC PRODUCTION AND SALES, 1914 AND
1920 TO 1927.

l'ounds.
98,200.000
11,100,000
3,600,000
1,800,000
2,000,000

16,800,000

$38.200,000
6,350,000
7,000,000
1,300,000
1,000,000

5,800.000

Pounds.
95,000.000
11,200.000
3,700.000
1,800,000
2,000,000

17,260,000

133,500,000 $59.650.000 130.800.000

mi0 Sales. Sales.
Production Production

Quantity. Value. Quantity. Value.Year. Quantity. Year. Quantity.

Pounds. Pounds. Pounds. Pounds.
1014_ 6,619,729   1924_ 68,679,000 64,961,433 835,012.400
1920_ 88.263,776   1925 _ 86,345,438 79,303,451 37,468,332
1921_ 39,008,690 47,513,762 $39,283,956 1026. 87.978,624 86.255,836 36,312,648
1922_
In.,'

64,632,187
nzizA7 KOS

69,107,105
filt ,A, AAA

141,463,790
147 292 161

1927_ 95,000,000 98,200.000 38,200,000

Further Decline in Domestic Dye Prices.

The weighted average pricelot all domestic dyes sold in 1927 was 7%
less than the average of 1926. The following table shows the trend of the
average prices of domestic:coal-tar dyes in recent years:
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DOMESTIC DYES: WEIGHTED AVERAGE SALES PRICE, 1927 AND
1920 TO 1927.

Weighted Average* Weighted Average* Weighted Mame*
Year. Sales Price of Year. Sales Price of Year. Sales Price of

Domestic Dyes. Domestic Dyes. Domestic Dyes.

Per Pound. Per Pound. Per Pound.
1917._ 81.26 1922_- 80.60 1925-- 20.466
1920-- 0.99 1923-_ 0.545 1926._ 0.42
1921__ 0.83 1924_ - 0.54 1927.- 0.39
• Total value of all dyes divided by the total quantity.

Price recessions were recorded for both low and high-priced dyes. In-
digo, the leading color manufactured in this country, shows an average
sales price of 12.1 cents per pound in 1927. as compared with 12.8 cents in
1926 and 15.6 cents per pound in 1925. In 1917 the first year domestic
indigo was produced, it sold for $1.42 per pound. The 1927 price Is below
the pre-war price when our entire supply was imported from Germany and
Switzerland.

Dye Imports Decline.
The imports of dyes during 1927 were 4.182,026 pounds, with an invoice

value of $3.423,918. This represents a decrease of 10% by quantity and
16.5% by value from that of 1926. Total imports In 1914, when our con-
sumption was very largely supplied by imports, amounted to 45,950,895
pounds. On Sept. 22 1924 the ad valorem duty on dyes and other finished
coal-tar products was reduced from 60 to 45% ad valorem, following which
there was an increase in the imports, particularly of the vat dyes, certain
acid, acid alizarin. and other high cost specialty types. Imports originate
almost entirely in Germany and Switzerland.

COAL-TAR DYES: DOMESTIC IMPORTS. 1920 TO 1928.

Period. Quantity.
Invoice
Value.

Monthly Average.

Quantity. Value.

Pounds. Pounds,
1920 3,402.582 85.763,437 283.548 8480,286
1921 4,252,911 5,156,779 354,409 429,732
1922 3,982,631 5,243,257 338,850 436.838
1923 3,098,193 3,151,363 258.153 262.614
1924—First 9 months 1,611,931 1,642,632 179.103 182,515

Last 3 months 1,410.608 1,266.146 470.203 422.049
Total 3,022,539 2,908,778 251,878 242,398

1925 5,209.601 4.637,240 434.133 386,437
1926 4.673.196 4,103.301 389.433 341.942
1927 
10012 /*Mat 9 retnnfha%

4.182,026
6109 F•RS

3,423,918
715010

348,502
445.752

285,326
359250

Relation of Production to Consumption.

The imports of coal tar dyes In 1927 were 4.4% of the total production
by quantity and 9% by value. They were by quantity about 6% of the
apparent consumption, assuming this to be equivalent to production plus
Imports, minus exports. The dyes manufactured in the United States,
based on preliminary figures, accorellngly supplied about 94% of apparent
consumption by quantity. By value, however, domestic production would
be considerably less than 94% of consumption, as the average price of the
dyes imported is much higher than the average price of the domestic produc-
tion. There was an exportable surplus of certain dyes, including indigo
and sulphur black.

Decline in Value of Exports.

The total exports of coal tar dyes in 1927 were 26,766,168 pounds, valued
at $5,491,466. This represents an increase in quantity but a decline of
8% by value from that of 1926. The drop in value Is due to the gradual
lowering of prices in the world's export markets which has resulted from the
severe international competition.

DYES: DOMESTIC EXPORTS. 1920 TO 1927.

Year. Quantity. Value. Year. Quantity. Value.

Pounds. Pounds.
1920   829,823,591 1924 15,713.428 85,636.244
1921 6,270,139 1925 25.799.889 6,694,360
1922 8.344.187 3,996.443 1926 25,811,941 5,950.159
1922 17.924.200 I 5565287 1927 28.766.168 5.491.464

PRODUCTION AND SALES OF IMPORTANT PERFUMES AND FLAVORS,
1927,

Name If Product.

Bates,

Quantity. Value.

Production
Quantity.

Perfumes—
Amyl salicylate 
Benzyl acetate 
Benzyl alcohol 
Benzyl benzoate 
Diethyl Phthalate 
Methyl acetophenone 
Methylphenyl acetate
Phenyl ethyl acetate 
MOOTS—

Coumarin 

Pounds.
18.000
57,600
46,600
32.400
593,000

900
4,400
750

125,000

220,500
57,000
36,600
34.400
161,000
2,600
12,900
5.700

355.000

Pounds.
17.000
60.000
49.000
33.000
594,000

1,000
4,500
1,000

113,000

Coal-Tar Intermediates.

Intermediates are manufactured from coal tar crudes by chemical treat-
ment and are used as raw materials in the production of finished coal tar
chemicals, such as medicinals, dyes, perfumes, flavors, photographic chem-

icals, synthetic resins and tanning materials. Certain intermediates are

used as accelerators in vulcanizing rubber, as substitutes for camphor,
as insecticides, germicides, and in the flotation process of concentrating ores.

The total output of intermediates In 1927 was 236,973.000 pounds,

as compared with 229,653,802 pounds in 1926. The sales in 1927 totaled

92.255,000 pounds, valued at $19.766,000. or a unit value of 21.4 cents.

In 1926 sales amounted to 86,916,836 pounds. valued at $18,990,042, or

21.8 cents per pound.

Gold Medal Awarded to Thomas A. Edison by Society

of Arts and Sciences—Sketch of Mr. Edison's

Career by Arthur Williams.

At a dinner held at the Hotel Astor, New York, on May

24, under the auspices of the Society of Arts and Sciences,

the society's Gold Medal for Science recently awarded to

Thomas A. Edison was received by Mr. Edison's son,

Charles. It may be noted here, that the House of Repre-

sentatives on May 21 adopted a joint resolution authoriz-

ing the Secretary of the Treasury to strike off a gold medal

In commemoration of the achievements of Thomas A. Edi-

son. Associated Press advices from Washington in report-
ing this stated:

Duplicate medals in bronze would be made and sold in whatever quan-
tities may be required and at a price sufficient to cover the cost.
In reporting the resolution, which was introduced by Representative

Perkins of New Jersey, the House Committee on Coinage, Weights and
Measures estimated the monetary value of industries entirely based on the
Inventions of Edison, or materially stimulated by his inventions, at $15,-
599,000,000, distributed as follows:

Motion pictures, $1,250,000,000; telephones, $1,000,000,000; electric
railways, $6,500,000,000; electric lighting, $5,000,000,000; electric sup-
plies, $857,000,000; fixtures, $37,000,000; phonographs, $105,000,000;
car shops, $109,000,000; dynamos and motors, $100,000,000; batteries,
$5,000,000; concrete, $271,000,000; telegraph, $350,000,000; wireless
telegraph, $15,000,000.

At the dinner of the Society of Arts and Sciences, Mr.
Edison's career was sketched in an address delivered by Ar-
thur Williams, Vice-President, in charge of commercial re-
lation of The New York Edison Company. We give the
address herewith:
The ancestors of Thomas Alva Edison, in whose honor we have gathered

to-night, came here directly from Holland, landing In this country on the
shore of New Jersey, near Staten Island, about 1730. They chose the not-
distant village of Caldwell, the birthplace of Grover Cleveland, twice
President of the United States, as their home. There John, the grand-
father, son of Thomas, the great-grandfather of the man to whom this
evening's tribute is offered, was born. Following the American Revolution
John, who took the side of the Loyalists, emigrated to Canada, where, in
Digby, a seaport town of Nova Scotia, in the year 1804, a son, Samuel, the
father of Thomas Alva Edison, was born. In 1828 Samuel married Miss
Nancy Elliott, the eighteen-year-old daughter of Rev. John Elliott, a Bap-
tist clergyman. Later he came to the United States, and in the year of
1842 made his home in Milan, Ohio, where, on February 11 1947 Thomas
Alva Edison was born and passed the first seven 'years of his life.

It is recorded that as a young boy he went through many adventures,
such as being nearly smothered in a wheat pile, having his finger badly
cut with an axe, and a narrow escape from death by drowning in the nearby
canal. But perhaps his most thrilling experience, according to the work
on the life of Mr. Edison by Mr. George S. Bryan, from which I am
quoting, resulted from his building a fire in a neighboring barn which was
entirely destroyed. For this young Edison was subjected to a severe
whipping, not in his father's woodshed, but openly in the public square.
In 1854 the family moved to Port Huron, Michigan, where Edison spent

three months in school—his only formal school experience of record.
It would be difficult in the time at our disposal to say much of these

early days. Perhaps one of young Edison's chief assets at the time was
his capable and cultured mother, who did much for his education and
apparently showed just the right degree of interest and sympathy in the
messing up which was a necessary result of his chemical and other equip-
ment and the early experiments in which he was constantly engaged.
These early days apparently gave him the groundwork for his highly-
developed business ability, so seldom found in combination with great
inventive genius, for he engaged in a number of small business ventures,
Including the sale of candy, vegetables and newspapers. His negotiation
for funds for the purchase of a large number of newspapers for which he
did not have sufficient money apparently was his first experience in obtain-
ing credit to carry on his enterprises. Apparently, financial results were
usually satisfactory—and very significant of his fine character was the
continuing division of his profits with his mother. Reading the story of
those early days one is impressed by a constant state of unrest so prophetic
of his later life. Apparently no single accomplishment, however satis-
factory, ever ended his activities but rather became an incentive and
stepping-stone to something else and perhaps better. At one time he
engaged in the publication of a small newspaper in which one imagines he
was proprietor and manager, reporter, typesetter and pressman and probably
postman as well, all in one.

Telegraphy was his next interest. In the year of 1863, at the age of 16,
he was considered a full-fledged and expert operator. From here on began
the young Edison's marvelous career of invention and development through
which modern life in every phase has been so constructively affected.
His first patent was granted on July 1, 1869, for, as strange as it may

seem to-day, a vote recording machine. Since that time no fewer than
1,328 separate patents for original and important work have been granted
by the Federal Government. Their scope covers, in addition to the vote
recorder, stock tickers, typewriters, telephonic and telegraphic instru-
ments, the phonograph, the incandescent lamp, many controlling features
of central power plant construction and operation, electric railways, mo-
tion pictures, ore milling, cement manufacture and poured cement houses,
storage batteries, mimeograph, and the transmission of electric energy
without the aid of wires. His application for the latter patent was made
two years before the publication of the work of Hertz. It is interesting
to note that so great was his appreciation of the work of Marconi that he
disposed of his patents to the Marconi Company, though its competitor's
offer was on a very much more favorable basis. One invention, the taxi-
meter, by which infinitesimal degrees of temperature, however remote,
are measured, while a most important scientific contribution, was not
patented but was freely dedicated to the public. This instrument is used
to demonstrate the heat values of remote stars, such as Arcturus.
As important and far-reaching as are the things of which we have been

speaking, they become dwarfed with the man himself and his wonderful
mind and charming personality. Ile seems to hold the hidden things of the
universe in the hollow of his hand. The late Joseph II. Choate, after
passing an afternoon in Mr. Edison's laboratory, said to the speaker: "It
seems as though I have been looking through a window into the universe
that lies beyond ordinary human intelligence or understanding." On meet-
ing Mr. Edison for the first time, Mr. Choate, expressing the obligation
of millions of his fellows, said: "I never turn out the light at the head of
my bed at night but that I bless the name of Edison."
One of Mr. Edison's outstanding characteristics is his modesty; another

his insatiable desire to obtain facts—to learn; nothing seems to small,
as nothing seems too great to excite his deepest interest, especially when
an item of added information can be gained or something of human service
is promised. When visiting an electrical or mechanical exhibition, he
will stop and carefully study every example of automatic machinery which
eliminates exhausting human labor and the element of monotony in one's
work.

It has been frequently said that Mr. Edison has never made a public
address. With a single exception, this is probably true. The exception
occurred in this city while visiting a large gathering of longshoremen,
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then on strike. With the speaker, be was on the way to visit the bronze
tablet just placed on the historic Pearl Street generating station. Learn-
ing that I was to attend a meeting of the strikers, as Food Administrator—
continuing in that office during the post-war period—to ask them to
handle perishable foods then spoiling on the ships in the harbor, Mr. Edison
said that he would come along. Upon entering the hall, where perhaps a
thousand men were gathered, someone said, quite audibly, "There's Edi-
son," and immediately the entire audience rose and cheered and applauded
until it seemed that the ceiling might fall on our heads. When told by the
Chairman that the men would like to hear from him, Mr. Edison immedi-
ately responded, making an eloquent and forceful address which lasted
from twenty minuet to a half-hour. The keynote was the responsibility
resting upon employers to provide the latest machinery for eliminating
exhausting labor to which they were subjected in handling the cargoes on
the ships. Realizing the well-known antipathy of men doing manual
labor to labor-saving invention in any form, one felt a little apprehensive
concerning the reception of these views by that particular audience. But
when the address was finished the applause of the audience seemed even
greater than when Mr. Edison entered the room, and when he left the
men streamed down the stairs after him and continued standing there,
cheering and waving their hats, as long as his motor remained in sight.

Another outstanding characteristic of Mr. Edison is the directness with
which he reaches his conclusions and the simplicity and clearness of the
language with which he expresses them. An illustration is found in his
remarks when he first saw the remarkable illumination of the Buffalo
Exposition some years ago—the most extensive and effective up to that
time. Gazing upon it, seemingly very much impressed, he remarked to a
friend standing by: "All the incandescent lamp filaments through which
this marvelous effect is produced would not fill a small-sized man's hat."
An interesting indication of his resourcefulness is found in the way in
which he makes old enemies serve his purposes as new friends. Thus on
one occasion, while visiting his laboratory, he pointed out that the thing
which had baffled him most in the development of the incandescent lamp—
the inside blackening which greatly reduced the candle-power—he was
using to advantage in his more recent work—I believe in the manufacture
of his new storage battery. And it is interesting to note that his work in
magnetic separation of iron ore is now effectively employed in removing
impurities from fuel before it reaches the boilers of the great power plants
of this city.
One cannot conclude without calling attention to another outstanding

phase of his extraordinary career. This is the extent to which his name
is established in the affections as well as the apprecation and esteem of
peoples everywhere the civilized world over. One of our ambassadors
accredited to South America, recently stated that in that country Edison
was the outstanding and practically the only American name known. On
the frame of a window in the City of Frankfort, Germany, is an inscription
to the effect that the great American inventor, Thomas A. Edison, once
paused and looked through that window. When appearing on public occa-
sions he is invariably followed by large and appreciative crowds, to the
extent that it is often necessary to provide special guards for his con-
venience and protection. One of the finest demonstrations the speaker.
ever witnessed was when Mr. Edison visited, as a guest of the owners,
when it was new, the Hippodrome of this city, which possessed the largest
electrical equipment of any structure of the kind in the world. Between
the first and second acts, sitting in a box, he was recognized by someone
in the audience who called out, pointing his hand: "There is Edison."
Immediately the entire audience of perhaps eight or ten thousand turned
in his direction and upon realizing his presence with Mrs. Edison and a
party of friends, rose and applauded for a long period, to which he
responded by rising and bowing a number of times. This enthusiastic
demonstration continued until the curtain rose.

It is almost unnecessary to mention that throughout his life he has
been oblivious to time, food and personal comfort. During the con-
struction of the Pearl Street plant which for months he worked day and
night, on the streets and in the building, a bedroom was provided on one
of the upper floors that he might not lose time going home or to a nearby
hotel. He would sometimes come into the station so exhausted that
Instead of climbing the intervening stairs he would throw his coat on a
pile of Edison underground tubing lying on the floor and snatch a few
minutes or hours of sleep as the case might be.
In material as well as human values Edison's work is almost of incal-

culable magnitudes, and judged by which he may well be called "the
world's greatest benefactor." If measured in terms of money, there exist
to-day well established, conservative enterprises which owe their origin
or development in some part to his genius, which closely approximate the
value of all the gold dug from the earth since America was discovered.
Stated in another way, these values represent no less than five times all
the money in circulation or five times the entire stock of gold in this
country in the year 1927. The annual contribution of these enterprises
to the national life represents approximately one and one-half times all the
money now in circulation and, through employment, the genius of Edison
provides or influences the support of practically one out of every ten of
our population. These figures, as extraordinary as they are, do not include
many related industries which in themselves again represent enormous
aggregates of value, both material and human.

Entering this building to-night, we passed through that extraordinary
area of publicity by light, often called the brightest spot on earth—Times
Square. Standing there, thinking of Edison and his work, we may well
remember the inscription on the tomb of Sir Christopher When in St. Paul's,
London: "If you would see his monument, look around." And how appro-
priate is this inscription wherever we find modern life and civilization, in
every branch of which is found the genius and spirit of this marvelous
man. As long as the world survives, the name of Edison will remain an
outstanding symbol of immeasurable genius, accomplishment and public
service.

Six-Hour Day Sought By Brotherhood of Railroad
Trainmen.

According to the Cleveland "Plain Dealer" a militant
tone was adopted by the convention of the Brotherhood of
Railroad Trainmen on May 11, when it unanimously voted
to campaign for a six-hour day and by the passage of two
other resolutions declared its intention of actively supporting
its political friends and fighting its enemies. In its issue of
May 12 the "Plain Dealer" added:
The latter does not mean, however, that the brotherhood has abandoned

its policy of staying clear of general political controversies. G. W. Anderson,
Vice-President, declared.
The convention voted to support United States Senator Kenneth D.

McKellar of Tennessee in his campaign for re-election against Congressman

Finis Garrett , and to elect John Hammitt for a third term as governor of Iowa.
The resolution to fight for a six-hour day will go back to the general

committee of trainmen of each railroad in the United States, where it Is
expected to meet approval.
Between now and the next convention three years hence the trainmen

will endeavor to enlist the co-operation of other railroad labor bodies in
support of the six-hour day and take whatever steps may be necessary to
obtain its adoption.
The present working day for railroad men is eight hours, with time and

a half for overtime. A 100-mile run made in less than eight hours is counted
as a full day. A trainman may legally work 16 hours a day.
Another resolution cutting down the maximum working time to 12 hours

is pending before the convention, and a new mileage basis will be proposed
In connection with the shorter day.

Increase in Foreign Holdings of United States Steel
Corporation Shares.

Shares of the United States Steel Corporation held abroad
as of Mar. 31 1928 totaled more than did the foreign holdings
at the close of 1927. This applies to both common and
preferred stocks. As of Mar. 31 1928 preferred shares held
abroad aggregated 112,385 shares, against 111,262 shares
Dec. 31 1927 and as compared with the pre-war total of
309,457 shares on Dec. 31 1914, while common shares
now held amount to 187,006 shares against 177,452 shares
Dec. 31 1927 and on less than 1,193,064 shares on Dec. 31
1914. Below we furnish a detailed statement of the foreign
holdings at various dates since Dec. 31 1914 to the latest
period:
FOREIGN HOLDINGS OF SHARES OF U.S. STEEL CORPORATION.

Mar.31
1928.

Dec. 31
1927.

Dec. 31
1926.

Dec. 31
1925.

Dec. 31
1924.

Dec. 31
1923.

Dee. 31
1914.

Common Stock.
Africa 
Algeria 
Argentina 
Australia 
Austria 
Belgium 
Bermuda 
Bolivia 
Brazil 
British India 
Canada 
Central America
Chile 
China 
Colombia 
Denmark 
Ecuador 
Egypt 
England 
Finland 
France 
Germany 
Gibraltar--
Greece 
Holland 
India 
Ireland 
Italy 
Japan 
Java 
Luxembourg  
Malta 
Mexico 
Norway 
Peru 
Poland 
Portugal 
Rumania 
Russia 
Scotland 
Servia 
Spain 
Sweden 
Switzerland 
Turkey 
Uruguay 
Venezuela 
Wales
West Indies 
No address 

Total 

Preferred Stock
Africa 
Algeria 75
Argentina 
Australia 
Austria 
Azores 
Belgium 
Bermuda 
Brazil 
British India.—
Canada 
Central America
Chile 
China 
Colombia 
Denmark 
Egypt 
England 
France 
Germany 
Greece 
Holland 
Hungary 
India 
Ireland 
Italy 
Japan 
Luxembourg  
Malta 
Mexico 
Morocco 
Norway 
Poland 
Peru22
Portugal 
Russia 
Scotland 
Serbia 
Spain 
Sweden 
Switzerland  
Turkey 
Wales 
West Indies 

Total 

177

20
189

:3,497
2,505
150

1
240
- - -

54,041
392
341
34
1
36
3
60

45,756

13,921
1,188

38
48,382

14
267
693
47

1
56
25
84
15

553

9
4

3,386

1,232
.507

2,076
218

25

6,319
3

178

28
189

4,095
2,502
150
-
231

42-,5K
244
326
34
1
36
3
60

46.513

14;315
1,271

38
48,991

14
250
734
46

----
1
56
24
84
5

553

---5
4

3.814

1,102
557

2,076
218

25

0,307

125

230
27

2,737
2.290
100

164

29-,ii.
260
235
50
1
26
2

-------- --------60
29.38

4
9,937
663
----
6

36.168
35
134
500
24

-___
1
40
92
60
--------5

---
3

3,037

579
385

2.229
199

10

3,828

125

____
121

2.364
2,388
200

iti
23-.§88

322
165
46
1
26
2

26.217

9,990
632
----
6

40.285
147
184
386
23

____
1
40
211
60

 ,1
---'i
3

2,781
8

642
157

3,409
199

3.765

139

48
120

2.080
2,346
196

ia.
22-,A58

243
230
141

1
26
2

-,
1689

10,921
520
----

5
45,606

96
228
461
19
11
1
40
226
60

503

---8
3

2,489
8

561
104

2,793
197

3.888

190

--86
107

1.636
2,318
191

-142
23-eiH

226
209
172

1
26
2

18

11,203
291
---

5
51,054

127
399
317
66
15
1
40
340
60
33
3

---_
8
8

2,199
8

232
178

2,473
197

3.942

2

34111
3

690
3,509

46

ii
17

54,259
382
8
13

----

710,iii

64-,537
2,664
100

_
342,42

_
2,991
146

is

--71
380
TO

_
No

-16
4,208

1-,226
1

1,470
16

-iii
1,872

187,006

392

15
60
483
120
619
747

 ---- ----- ----- ------------------81
28,76

__
16
136
5

255

38.104
17.194
1,026

18
11,099

75
616
.563

1,579
1

63
50
66

12

o
1.445

737
753

3,884
105

3.382

177.452

392

15
60
483
120
619
747
-

2-;
----
16
138
5

260

38,098
17.156
1.080

18
11,120

75
616
523

1,579
1

63
50
66

12

9
1,305

737
753

3,804
105

3.387

123,090

393

15
90
410
120
614
747
____

- 3
24
15
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5
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14.337
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5
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1
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9
1.648

--------------
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3.042
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- B
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5
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5
10,210
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1.884
1

23
50
114

12

15
1,438
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3,189
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2.045

198.010
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-IL
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428
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168

-
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15
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5
50

45-,i44
14.170
1,374

5
10,616

502
989

1.880
1

23
50
56

12

15
1.318

84
2.745
105

1,586

203.109

116

"-IL
113
28
120
292
430
36

-.
140
41
100
5
70

46-.8i3
15.644
1.101

5
10,742

290
939

1.958
1
23
so
116

12

15
1,448

84
2.772
115

956

1,191.061

58

11
484

2,086

697
21
31

73
146
12
42

--i0
140

174,906
36,749
3,252

38
29,000

4,119
1,678

81
_
iii
235
7
27

5
120
43

13,747
220
432
,137
2,617
100

1,068
874
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Mar. 31
Common- 1928. Ratio.

Mar. 31
1927. Ratio.

Brokers, domestic and foreign_ _1,698,546 23.86 1,402,894 27.59

Investors, domestic and foreign-5,417.689 76.14 3,680,131 72.41
Preferred-

Brokers, domestic and foreign... 202,467 5.62 196,376 5.45

Investors, domestic and foreign-3,400,344 94.38 3,406,435 94.55

Mar. 31 Mar. 31
Common- 1928. Ratio. 1927. Ratio.

Brokers, domestic and foreign_ _1,698,546 23.86 1,402,894 27.59

Investors, domestic and foreign-5,417.689 76.14 3,680,131 72.41
Preferred-

Brokers, domestic and foreign... 202,467 5.62 196,376 5.45

Investors, domestic and foreign-3,400,344 94.38 3,406,435 94.55

The following is of interest as it shows the holdings of

brokers and investors in New York State:

Common-
Mar. 31
1928. Ratio.

Mar. 31
1927. Ratio.

Brokers 1,596.907 22.44 1,335,880 26.28

Investors  1,705,967 23.98 1,203.783 23.68

Preferred-
Brokers 174,789 4.85 167,162 4.64

Investors  1,445,888 40.14 1.464,134 40.63

Bancitaly Plan to Sell Foreign Stock Here Reported- -

Messrs. Giannini, Delafield and Belden in
European Deal.

The following is from the New York "Journal of Com-

merce" of June 1:
It is known in circles close to the management that the Bancitaly Corpo

-

ration contemplates entering the field of foreign distribution on a largely

extended scale later this year. The exact form that this activity will take

has not yet been determined, it is said, but it will in effect involve the 
sale

to American investors of equities and obligations in Southern and 
Eastern

European countries, where yields are still quite attractive in many ca
ses.

At the present time, A. P. Giannini, President of the Bancitaly 
Corpora-

tion, is in Europe, and Is visiting Italy, Hungary and Austria, 
among other

countries. Ile has latterly been joined by Leo V. Belden, Vico-President

Formation by A. P. Giannini of Finance Corporation
In Italy.

According to Associated Press advices from Milan, Italy,

Amedeo• P Giannini, New York and California banker,

announced on May 6 the formation of a new 500,000,000

lira (about $26,340,000) corporation to finance industrial

and eommercic.1 enterprises in Italy. The advices state:

The capital is - come only from shareholders in the Bank of America

and Italy. of The decision to form the new corporation was taken

at a meeting of the board of directors 
of the bank, under the chairmanship

of Senator Scialoga.

When tke new headquarters of the 
bank was opened Mr. Glannini

explained that the Bank of America and 
Italy firmly adhered to its policy

of abstaining from participation in 
industrial or commercial enterprises

because of its duty toward depositors.

He said, however, that various gro
ups of shareholders and clients of

the bank often had urged that a means 
should be sought to conciliate

this rigid policy with some system 
making possible the employment of

capital in assisting useful enterprises. 
The new corporation is the result.

Its capital will be paid in gradually
, according to the needs and after

careful investigation of the investments 
for which it is proposed. The

shares, as they are gradually issued, 
always will be reserved for share-

holders of the Bank of America and Ital
y proportionate to the number

of their shares of the bank stock.

The new corporation will be constitu
ted a limited company in London.

The Bank of America and Italy has 
already arranged to be represented

in London, together with the Banci
taly of San Francisco and the Bank

of America of New York. Similar arrangements will be made in Berl
in

and Paris.

New York Bankers Emulating Cali
fornia's

Banking Wizard.

The New York financial community will no 
doubt ap-

preciate the following article under the above title 
which

appeared on the financial page of the Los Angeles 
"Evening

Express" on April 12:
(By Thomas II. Work. Financial Editor .1

When A. P. Giannini started out in his m
asterful career to buy, con-

solidate, merge or establish banks in about every
 key city or town in the

State of California, no doubt if possible he wou
ld have copyrighted his

Ingenious and successful methods. Not particularly 
as a protective measure

against the financial giants of the metropolitan ar
eas, who never had heard

of him, but possibly against the home-town fellows 
who might try to steal

some of Ills thunder for their own advancement.

In his highest moments, however, before he became a national figure

in the banking world, he probably never allowed himself to visualize the

day that the big bankers in New York would sit up and take notice of his

California operations and start out themselves on a program of buying in,

consolidating and merging banks and establishing branches thereof. And

especially so have their activities taken on a new impetus since the Giannini

interests landed right in the middle of New York banking business through

recent acquisition of the Bank of America and its numerous branches.

That's what they are doing, to sum up a big story in a few words, and a

glance at the recent banking news coming from New York reads like a

resume of Giannini's bank buying, merging, &c., out here on the Coast

during the past year or two.
Up to the time the national bank act was amended to permit national

banks to establish branches in their own cities the branch banking business

In New York had not attained large headway, and the Corn Exchange

Bank, operating under a state charter, led the field with its 64 branches

In metropolitan New York.
But the national banks were quick to take advantage of the new legisla-

tion, and already the American Exchange-Irving Trust Co. has 25 branches

In operation. National City Bank, with 24, and Chase National, with 21.

closely follow.
The Chatham & Phenix National Bank has 13 branches, the Colonial

has 16, while the Public National ties with the Chase National with 21.

The State Bank is shown with eight branches, Chemical National and the

Bank of the Manhattan Co. have six each, with the Equitable Trust Co.

four and Guaranty Trust three.
The Bowery & East River National. one of the Giannini acquisitions,

has 11 branches, and the Bank of America, just now entering the Glannini-

controlled institutions, already has seven branches.

Practically all of these institutions show a rapid growth, not only through

mergers and consolidations, but through accumulation of new banking

business as well.
Recent purchase of the Bank of America by Giannini was a first page

news item even in such a financial center as New York, and his reported

plans to devote a large part of his time toward extensive expansion of the

new bank has caused a flutter and increased activity in the New York

banking fraternity.
Already reports of an extremely strong directorate for the Bank of

America are filtering through to the coast, and included in the prospective

board are said to be some of the biggest names in New York.

The immediate banking future of New York, according to well informed

sources, seems to be that a very few great banking institutions will do

practically all of the banking business of the city. Further combinations

and mergers are being talked of, key locations for new branches are being

scanned, and Glannini's operations are expected to be in the thick of it

all before long.

Offering of 20,000 Shares of Newly Formed Bancomit
Corporation.

At $95 per share, 20,000 shares of the common stock of

the Bancomit Corp. (par $50) were offered this week. It

is announced that subscriptions have been received in excess

of the amount of stock offered. The Banes Commerciale

Italiana Trust Co. is transfer agent. Giuseppe Toeplitz,

Chairman of the Board of the Corporation, summarizes as

follows his letter of May 28th 1928, describing the corpora-

tion and this issue of common stock:
Company.-Bancomit Corp. has been organized under the laws of the

State of New York and is an addition to the organization of the Banes

Commerciale Italians in the United States; It is under the full control and

management of the same interests.
Purpose.-The corporation is expected to take active part in foreign and

domestic financing and for this purpose it will have at its disposal the world

wide organization of the Bence Commerciale Hallam, including 100 branches

in Italy, a branch in Constantinople (Turkey), in London (England), in

New York (U. S. A.). a representative office in Berlin (Germany), as well

as the benefit of its affiliations operating in Argentine, Austria, Brazil,

Bulgaria, Chile, Colombia, Czecho-Slovakia, Ecuador, Egypt, France.
Greece, Hungary, Jugo-Slavia, Morocco, Peru, Poland, Roumania, Switzer-

land, Uruguay, and the United States of America.
Capital.-The capital structure of the corporation is as follows:

$4,000,000 capital, $2,000,000. surplus, represented by 80,000 shares of

common stock of $50 par value each.

Of such stock issue. 60,000 shares have been reserved to the Stockholders

of the Banes Commerciale Itallana Trust Co.; the remaining 20,000 shares

are hereby offered at the price of $95 per share.

.Banca Commerciale Italians to Expand.

From the "World" of May 30 we take the following:
Giuseppe Toeplitz, managing director of the Bence Commerciale Italiana,

has arrived in New York to reorganize the local agency of that bank and

Increase the structure of the Banns Commerciale Itallana Trust Co. con-

trolled by the bank of that name.

Business of the New York outposts of the Italian bank has grown apace in

the last few years and Mr. Toeplltz said yesterday its increasing import-

ance had led him to come to America to lay the foundations for further de-

velopments to bring the Banes Commerciale Italians, system into the most

intimate connection with the American market.

Under the leadership of Mr. Toeplltz, who became managing director of

the Banes Commerciale Italians in 1914, that institution has attained a

Position in the front rank of international business and has branches and

subsidiaries in South America, Eastern Europe and all parts of the world.

erests.
Purpose.-The corporation is expected to take active part in foreign and

domestic financing and for this purpose it will have at its disposal the world

wide organization of the Bence Commerciale Hallam, including 100 branches

in Italy, a branch in Constantinople (Turkey), in London (England), in

New York (U. S. A.). a representative office in Berlin (Germany), as well

as the benefit of its affiliations operating in Argentine, Austria, Brazil,

Bulgaria, Chile, Colombia, Czecho-Slovakia, Ecuador, Egypt, France.
Greece, Hungary, Jugo-Slavia, Morocco, Peru, Poland, Roumania, Switzer-

land, Uruguay, and the United States of America.
Capital.-The capital structure of the corporation is as follows:

$4,000,000 capital, $2,000,000. surplus, represented by 80,000 shares of

common stock of $50 par value each.

Of such stock issue. 60,000 shares have been reserved to the Stockholders

of the Banes Commerciale Itallana Trust Co.; the remaining 20,000 shares

are hereby offered at the price of $95 per share.

Bancitaly Plan to Sell Foreign Stock Here Reported- -

Messrs. Giannini, Delafield and Belden in
European Deal.

The following is from the New York "Journal of Com-

merce" of June 1:
It is known in circles close to the management that the Bancitaly Corpo

-

ration contemplates entering the field of foreign distribution on a largely

extended scale later this year. The exact form that this activity will take

has not yet been determined, it is said, but it will in effect involve the 
sale

to American investors of equities and obligations in Southern and 
Eastern

European countries, where yields are still quite attractive in many ca
ses.

At the present time, A. P. Giannini, President of the Bancitaly 
Corpora-

tion, is in Europe, and Is visiting Italy, Hungary and Austria, 
among other

countries. Ile has latterly been joined by Leo V. Belden, Vico-President

.Banca Commerciale Italians to Expand.

From the "World" of May 30 we take the following:
Giuseppe Toeplitz, managing director of the Bence Commerciale Italiana,

has arrived in New York to reorganize the local agency of that bank and

Increase the structure of the Banns Commerciale Itallana Trust Co. con-

trolled by the bank of that name.

Business of the New York outposts of the Italian bank has grown apace in

the last few years and Mr. Toeplltz said yesterday its increasing import-

ance had led him to come to America to lay the foundations for further de-

velopments to bring the Banes Commerciale Italians, system into the most

intimate connection with the American market.

Under the leadership of Mr. Toeplltz, who became managing director of

the Banes Commerciale Italians in 1914, that institution has attained a

Position in the front rank of international business and has branches and

subsidiaries in South America, Eastern Europe and all parts of the world.
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of the Bancitaly Corporation in charge of the New York office. Further-more, Edward 0. De'afield, President of the Bank of America and nowclosely affiliated with the Giansini interests, has sailed to join his twoassociates.

Purposes of Visit.
The Bancitaly officials' presence in Europe has aroused considerableinterest there. Their present holdings of European bank stocks are large.amounting to control in the case of a few institutions. Under these circum-stances, the Glannini interests have a strong entree in the field. Further-more, they have steadily expanded their distribution powers, both throughthe extension of their banking resources in this country and through thefurther development of the direct distribution facilities of the BancitalyCorporation itself.
The latter now has a corps of salesmen operating in the local field, andhas been affiliated with a number of new bond offerings. Last week, forexample, an offering of $2,452,000 of City of Albany 4s was made by asyndicate headed by the Bancitaly Corporation, and this company is knownto have taken a prominent part on the distributing group of e large numberof issues which were made during the past few months.

Marketing Foreign Shares.
Financial circles are watching the foreign plans of the Giannini groupwith particular attention because of the apparent impasse that has beenreached in the direct sale of foreign stocks in this market. A few issueshave been marketed, but the rigid listing requirements of the New YorkExchange have prevented any substantial growth of a market here forstocks of the great European and other foreign enterprises. Many hadhoped that the visit to Europe of officials of the Stock Exchange during thepast winter would have resulted in a change in the regulations of the Ex-change in the direction of greater liberality, but these expectations weredoomed to disappointment. No indication has been forthcoming of anychange in these regulations.
For this reason the door is considered to be wide open to another coupby the Giannini interests. Their pioneer efforts in branch banking, chainbanking and popularization of ownership of financial institutions are ex-pected to be followed by similar steps to bring into this market securities offoreign countries where prices and yields are still relatively high and to usethe Bancitaly organization to accomplish this.

Bankitaly Mortgage Co. of San Francisco to Increase
Debt Limit to $100,000,000.

The following is from the San Francisco "Chronicle" of
May 24:
Bankitaly Mortgage Co. yesterday received an interim permit from theState Corporation Commissioner to increase its bonded indebtedness from$20,000,000 to $100,000,000 in order to take care of future mortgage loanfinancing. The company will refund its present 5% % first mortgage bondsto the full extent of the original $20.000,000 authorization, and issue intheir place $22,000,000 in 5% first mortgage collateral bonds. Thereafterbonds will be issued as necessity arises.
The mortgage company was incorporated March 21 1927, to make loanson real estate and improvements in cities of 10.000 population and overand loaned up to the capacity of its original authorization in less than ayear's time.
James A. Badgelupi, President of the Bank of Italy, is also President ofthe Dankitaly Mortgage Co. A. W. Hendrick, President of the CaliforniaJoint Stock Land Bank. Is Vice-President and Manager. Other Vice-Presidents are L. M. (Hamlin", A. J. Mount, W. E. Diener and E. C.Aldwell. The last named is also Treasurer.

Subscriptions to Fund for Museum of City of New York.
The campaign to obtain public subscriptions totaling$2,000,000 for a building for the Museum of the City of

New York ended on June 1. While the final figures werenot available at the time of going to press last night, thetotal subscriptions were announced on May 28 as $1,489,665.In addition to the lists heretofore given in these columns
May 12, page 2913; May 19, page 3069, and May 26, page3243, the following contributions were made public May 28:

$25,000.
Gas and electric companies of Greater New York to show "History ofPublic Lighting in New York."

$15,000.
"An Old New Yorker."

$5,000.
Mr. and Mrs. Harold I. Pratt.

$2,500.
Ralph Pulitzer $1.000 additional (total $2,000).George D. Pratt.

$1,000.
LeRoy Frost. Herman A. Metz. Mrs. Lionel Sutro.Oliver G. Jennings. Mrs. Charles GrenvilleGeorge B. Buchanan.Eugene Klapp. Peters. G. B. Buchanan $500Mrs. It. It. Loaning. Charles E. Sampson. addit'l (total 51.0(30)$500.
Mr. St Mrs. J. Noel Macy. George W. Naumburg. Mrs. Wm. C. Payton.

$250.
Mrs. J. Insley Blair. Mrs.Ilenry S. Redmond. Hans von Briesen.Miss Susan D. Griffith. Edward Robinson. Miss Maude A. K. Wet-Charles E. Potts. Gerard Swope. more.

$200.
Glenn F. McKinney. Oswald Garrison VIIlard. Mrs. Schuyler Van

Rensselaer,

National Society Daugh-
ters of the Revolution.Eugene II. Outerbridge.

Sylvan D. Rosenthal.
Robert Schey.
Felix T. Rosen.
Benson Bennett Sloan.
Miss Florence S. Sullivan.
George D. Teny.
"M. R. H."

Mr. and Mrs. Delos A.
Blodgett 2d.

Samuel J. Bloomingdale.
Edward W. Buckhout.
Miss Emma Burnett.
Mrs. W. Murray Crane.
George Lung de PeYster•
Norman S. Dike.
"A Friend."
Mrs. Clarence L. Hay.

orris Friedsam.
erard C. Roseman.

$100.
Charles S. Keene.
Mrs. Joseph J. Kerrigan.
Mr. and Mrs. Gilbert
Lamb.

Mrs. Valeria Langeloth,
John II. Miller.
Anson B. Moran.
Mr. and Mrs. Edgar J.
Nathan.

George Nathan,
Edwin W. Orvis.

$50.
Frank J. Hutchinson.
Rutger B. Jewett.
Miss Marie J. Lydon.

$30.
Arthur J. Harrison.

$25.
pludam Byk. Oscar Hinrichs.
leapont V. Davis. Frederick P. Koppel.
ruce M. Falconer. Alfred E. Kornfeld.
uarantee Exterminat- Peter A. Leininger.
log Co. George A. Molieson,

Vincent C. Peppe.

Samuel Samuels.
Restaurant Voisin, Inc.

Miss Emeline C. Roche.
Hewlett Scudder.
Samuel M. Siegman.
Loxea L. M. Walker.
Giles Whiting.

Mrs. George D. All.
William J. Boucher.
Wendell Buckley.
Thomas W. Byrnes.
Noah Chertoff.
Mrs. PhillipsAllenClark.
Miss Sarah Enselman.
A. H. Greenly.
Mr. and Mrs. E. Byrne
Hackett.

W. R. Bogert.
Ben. Z. Bryan.
Mrs. B. West Cline-

dinst.
Mrs. Selina 0. Cottlow.
R. L. Crawford 4th.
John E. Crawford.
G. T. Creppel.
Mr. and Mrs. Sal Crino.
Charles H. Duelos.
Abraham Gimpelson.

$12.
G. F. Aitken.

$10.
Julius H. Hahlo.
Alfred Hahn,
Franz E. Jorgensen.
Mrs. I. A. Joseph'.
Angelo Langella.
In Memory of
Ignazio Langella.

Mr. and Mrs. Enoch G.
Megrue.

Mrs. E. C. Pennal.
$5.

Orrin R. Judd.
Arthur T. Knowles.
F. J. Labruier.
David London.
Miss Marie L. Macauley.
Mr. and Mrs. William
A. Marine.

Miss Rose M. Mathey.
Frederic A. Mathey.
Mr. and Mrs. John .1.

Messinger.
Frank M. Raynor.

Russell H. Robbins.
Miss PaulineL. Robinson.Miss Alice Ann Ruh'.G. W. Stretch,
W. D. Tracy.
Mr. and Mrs. RichardD. Williams.

H. H. Rosenthal.
Aloysius L. Schuszler.
Miss S. Agnes Smith.
Miss Isabel M. Smith,
Mrs. Fitch W. Smith,
Miss Mathilda Strobel.
Lewis M. Silver.
Miss Emma S. Thiele.
W. W. Van Arsdale.
Charles Wolf.
Marie Yoder.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
The Stock Exchange will remain open to-day (June 2), no

action having been taken toward the continuance of Satur-day cessation in trading, which has marked recent weeks.

The New York Stock Exchange membership of Harry
Renskorf was reported posted for transfer this week toFrank D. Lackey, Jr., the consideration being stated as$390,000. Last preceding sale was for $382,000.

A sale of N. Y. Produce Exchange membership was re-
ported on Monday at $19,200; on Tuesday two were re-
ported sold, one for $20,000 and the other for $20,500. Asale was reported to-day at $19,500.

A San Francisco Curb Exchange membership was re-
ported sold to.J. D. Swift for $40,000, an increase of $5,000over the last preceding sale.

The directors of American Exchange Irving Trust Co. of
New York on May 29 approved a proposal to increase the
capital stock of the institution from $32,000,000 to $40,000,-
000 by the issuance of 80,000 additional shares of stock. Theproposal is to be voted upon by stockholders of the company
at a special meeting June 15. The shares are to be offered to
stockholders of record at the close of business on June 22 at
$350 a share, in the ratio of one share of the new stock to each
four shares held. The shares must be paid for in full not
later than July 16. The new stock issue increases the num-
ber of shares from 320,000 to 400,000. American Exchange
Irving stock was quoted around $600 a share on May 29.At that figure the 9,4() stockholders profit by the issue to
the extent of approximately $250 a share, a total of $20,000,-000. The sale of 80,000 shares at $350 a share will realize
$28,000,000. Of this, $8,000,000 will be added to capitaland $20,000,000 to surplus, swelling the total surplus to$40,000,000. As the undivided profits of the company ap-
proximate $12,000,000, the total capital investment will be
$92,000,000. The following letter is sent to the company's
stockholders:
To Stockholders of American Exchange Irring Trust Co.,
Your board of directors, believing that additional capital and surpluscan be used to advantage in the business of your company, has voted to calla special meeting of stockholders for June 15 1928 to vote upon a proposi-tion to increase the capital from $32,000,000 to $40,000,000.
Upon final approval of such increase, the 80,000 shares of new stock
e., one share for each four shares held) will be offered for subscription to

stockholders of record at the close of business on June 22 1928 at the price of
$350 per share, on condition that any stockholder desiring to subscribe must
subscribe and make payment in full on or before July 16 1928, and that any
shares not subscribed and paid for under said conditions may be sold at such
price, not less than par, and upon such conditions as the board may consider
to be to the best interest of the company. Transferable subscription war-
rants 2 8s 2ev11d9e2nc"ng rights of subscription will be mailed to you shortly after

suiAnloe 
proxy.

.th e meeting Is enclosed herewith. There is also enclosed atab 

It is important that your stock be represented at the meeting in order thatthe presence of a quorum may be ensured and, in case you cannot or do not
intend to be present at the meeting, kindly sign and return the enclosed
proxy without delay.

The present capital increase is one of a number made dur-
ing the last 21 years. In 1907, when the Irving National
Bank and the New York Exchange Bank merged, the capital
of the combined institution was $2,000,000. In 1914 the
Irving National Bank increased its capital to $4,500,000 and
two years later to $6,000,000. Upon the consolidation of the
Irving National Bank and the Irving Trust Co., early in
1920, the capital was increased to $9,000,000, and later that
year, through a new issue to stockholders, to $12,500,000.
The merger of the Irving National Bank and the Columbia
Trust Co. in February 1923 was accompanied by an increase
in capital to $17,500,000. In the fall of 1926 the capital
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was raised to $22,000,000 and when the Irving an
d the

American Exchange-Pacific Bank were consolidated in

December of that year, the capital was made $32,0
00,000.

The stock has also shown a marked increase in value. A
 per-

son who purchased 100 shares in 1906 and who later
 sub-

scribed to additional shares made available through
 "rights,"

would now own 341 shares, for which he would
 have paid

$48,409.83. The market value of these shar
es would now

be approximately $204,600. In the meanti
me he would

have received dividends amounting to $44,46
2.66. In its

published statement issued at the close of th
e year 1927, the

deposits of the company were $568,824,633
. Surplus and

undivided profits amounted to $30,749,944
, and this, with

the capital of $32,000,000, made a total capit
al investment of

$62,749,944. Resources totaled $734,821,545.

The National Bank of Commerce in Ne
w York announces

that Beverley Duer and Melville W. Te
rry, heretofore trust

officers, and Robert E. Broome and He
nry T. Skelding,

heretofore Assistant Cashiers, have been ap
pointed Second

Vice-Presidents. Thomas A. Shields ha
s been appointed

an Assistant Trust Officer.

twenty-six. Henry C. Von Elm, Chairman of the Executive

Committee of the company, announced that the comp
any

would be ready on Monday May 28 to issue the new stoc
k

on the basis of the split-up in the ratio of four new shares o
f

$25 par value for each old share of $100 par value. The

plan involves a reduction in the par value of the ca
pital

stock of the company from $100 to $25 per share, incr
ease

in the capital stock from $15,250,000 to $17,500,000,
 and

increase in number of shares from 152,500 of $100
 par value

to 700,000 of $25 par value. The increase in t
he capital

stock is for the purpose of consolidating with the
 company

the United Capitol National Bank and Trust Co. o
f N. Y.

According to the "Sun" of last night (June 1), S
tevenson

E. Ward, President of the National Bank of Comm
erce in

New York said there was no truth in reports of a prospe
ctive

billion dollar bank merger between his institution
 and the

First National Bank. The "Sun" added:
The reports were based upon the fact that Myr

on C. Taylor, Director of

the First National Bank, was a large stockho
lder in and had been reported

adding to his holdings of National Bank
 of Commerce. It is true that

Mr. Taylor is a large stockholder in the C
ommerce.

Earnings of the Chelsea Exchange Corp., re
cently formed

At a special meeting on May 28 t
he directors of the investment affiliate of the Chelsea Exchan

ge Bank, of New

Bankers Trust Co. of New York recomm
ended to the stock- York, since its fou

nding indicate early declaration of divi-

holders that the capital stock be incre
ased from $20,000,000 dends on the capital st

ock, according to Lewis H. Rothchild,

to $25,000,000. A special meeting of
 the stockholders will President of the corporation. Earnings already accrued are

be held June 8 for the purpose of
 acting on the recommon- more than sufficient to

 cover organization expenses and

dation. After the meeting Seward Pro
sser, Chairman of dividend requirements several times ov

er for the quarter.

the board, said: 
Chelsea Exchange Corp. was formed to t

ake over the invest-

The underlying idea of the boar
d of directors in voting an increase in

 our ment and securities business of the Chels
ea Exchange Bank.

capital stock is a recognition 
of the growing needs and requirements

 of our 
_________

customers. During its twenty-five years of o
peration Bankers Trust Co.

has been fortunate in develo
ping unusually close relationshi

ps with a wide 
Leander L. James, for the past two yea

rs general counsel

clientele, representing the l
arger units in all branchego of indu

stry and of the Brotherhood National Bank of 
San Francisco, was

finance. As these units themse
lves have grown their banking requirem

ents elected President of the institution o
n May 25, according to

have naturally increased. It is felt that the proposed new cap
ital will place

us in a position to render the full
est measure of service. 

the San Francisco "Chronicle" of the
 following day. Mr.

Subject to the action of the 
stockholders, the increase James s

ucceeds Henry E. Cass. The new 
President received

will be accomplished by the s
ale of 50,000 additional shares his education at Berkeley and S

tanford University and was

of stock at $750 a share. Stockholders of record on June 8 
admitted to the bar in 1911. Other officers chosen by the

will be entitled to subscribe for
 one share of the new stock directors at the same meeting, it

 is understood, include

for every four shares registered in
 their names on the books Charles E. Virden, Chairman of the Bo

ard; Lloyd R. Arnold,

of the bank at the close of 
business that day. The total V.-

President and Cashier, and Louis Ca
nelia, Asst. V.-Pres.

_.____.

amount realized from the sale of 
the new stock will be 

-

$37,500,000. After the new money has been paid
 in the Allen Gray Hoyt, since 1918 a V

.-President of the Na

capital will be $25,000,000, surplu
s $50,000,000 and un- 

tional City Co., has been ele
cted a V.-President of th

divided profits over $25,000,000, 
making a total of over 

National City Bank of New Yor
k and will join the trust do

$100,000,000, the largest capital 
structure of any trust 

partment of the bank, assumin
g general supervision of review

company in the United States. The an
nouncement regard- 

and investment of all trust 
funds held by the bank. Mr.

ing the increase says: 
Hoyt's election as V.-President

 of the bank and the accept-

Rights will accrue to each shareholde
r as a result of this action, which in 

ance of his resignation as 
a V.-President of the company

the aggregate involve a "melon" of
 approximately $20,000,000 to be dis- were announced on May 29, 

following a regular meeting of

tributed to 4,100 stockholders ho
lding the 200,000 shares not outstanding.

The present annual dividend rate of
 $30 a share is expected to be main-

tained as the earnings of the compan
y have been liberally in excess of this 

bank to exercise particular su
pervision over the investment

requirement for several years. On t
he occasion of the bank's twenty-fifth of trust funds emphasizes the 

extent to which the volume of

anniversary on March 30 of this yea
r the annual dividend rate was raised 

from $20 to $30 per share, the f
ormer rate having been in effect since 1912. 

business handled by the depa
rtment has grown and the in

Book value will be increased $90 
by the new financing, 

creasing importance of this divis
ion of its work. Mr. Hoyt's

The growth of Bankers Trust C
o. has been largely from within and can

best be summarized by the sta
tement that during the twenty-five years of 

duties will include passing upo
n securities selected for invest-

its existence $116,000,000 passed through the
 capital accounts, of which 

meat, watching closely the
 status of securities held in tr

ust

$14,000,000 was acquired by m
erger, $m000me was paid in by stock- and foll

owing developments and tr
ends bearing upon these

holders and $82,000,000 was ac
quired from net profits,

to capital,
In the distribution of this sum $20

,000,000 was allocated 
securities. Mr. Hoyt became associat

ed with the Nationa

$41,000.000 to surplus and und
ivided profits and $55,000,000 distributed 

City in 1902 as one of th
e two men in the bond departm

ent

in dividends to stockholders.

Average earnings during the five-
year period 1923-1927 were at the rate 

which at the outset hand
led only U. S. Government bond

s

of $38.95 a share on the 200,000 sh
ares now outstanding. For the year 

but subsequently extende
d its activities to Now York 

City,

ending Dec. 31 1927 they were over 
$47 a share, 

municipal and railroad b
onds and later to the general list.

The growth of the bank is best sh
own by the steady increase in deposits.

On Dec. 31 1903, nine months after t
he bank started business, deposits 

In 1907, he left the 
bank to join N. W. Halsey & Co

., re -

were $10.000,000. Five years later they were $39,000.000. At the end 
turning to the National C

ity when that organization in 191
6

of each of the succeeding five-year periods t
hey were: 1913. $133,000,000;

1918, $254,000,000; 1923, $305,000,000; 192
7. $562,000,000. 

was fused with the 
National City Co. With the National

It is an interesting fact that a purchaser of
 100 shares of stock in 1903, 

City, he has been in 
charge of the public utilities department

who subsequently subscribed to such addit
ional shares as were made avail- 

and has come to be 
recognized as a leading expert in that

able through rights, would now own 640 s
hares for which he paid $65,720.

$182,500. The market value of hisHe would have received in dividends 

field. The election of 
Mr. Hoyt follows the completion of

stock would be approximately $768,000. These figures are before giving 
arrangements for separate q

uarters for the trust department

effect to the new proposed financing,
 

in the modern banking
 rooms of the now National City Co.

Bankers Trust Co. was conceived and
 organized by the late Henry P. Building, just completed at

 52 Wall Street.

Davison. The original board consisted 
entirely of bank officials from 

all over the United States. The la
te Edmund C. Converse was the first

President. He was succeeded in 1913
 by Benjamin Strong Jr., who re- 

William L. Lockwood, member
 of the New York Stoc

signed the following year to beco
me the first Governor of the Federal Re- 

Exchange firm of F. M. Lock
wood & Co., 52 Broadway,

serve Bank, New York, a posi
tion which he still holds. In 1914 Seward

Prosser was elected President,
 acting in that capacity until 1923 when he 

New York, died on May 2
9 in Plainfield, N. J., where h

became Chairman of the board o
f directors. A. A. Tllney was chosen as 

had lived for many years
. Mr. Lockwood was born i

his successor at that time and 
became the fourth and present President. 

Jersey City fifty-four years ag
o and received his early educ

..___•___. tion in the public schools. His mother still survives at th

Stockholders of the Manufactu
rers Trust Co. at their age of 90. As a young m

an, Mr. Lockwood entered th

meeting May 26 approved the 
plan for the split-up of four office of his father's firm, F

. M. Lockwood & Co., late

for one and increase in the capital
 stock from 152,500 shares becoming a member, and never ha

ving any other importan

of $100 to 700,000 shares o
f $25 par value. The number of business connection. He is 

survived by his wife and a

directors of the company was
 increased from twenty to only son, F. M. Lockwood 2nd

, a member of his father's firm
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A brother, F. R. Lockwood, senior member of the firm, and
with whom the deceased had been associated in business his
entire life, also survives. Mr. Lockwood was a member of
the Union League Club of New York, New York Stock Ex-
change Lunch Club, Plainfield Golf Club and of the Plain-
field Club Car, of which he was President for some years.

Arthur J. Morris, founder of the Morris Plan of Industrial
Banking, and President of the Industrial Finance Corpora-
tion and The Morris Plan Company of New York, sailed on
May 26 on the "Leviathan" for London. Mr. Morris stated
that for more than a year a group of English bankers had
been engaged in the investigation of The Morris Plan Sys-
tem in this country with a view to establishing operations of
the Morris Plan throughout England, and that he was leav-
ing at this time in response to an invitation from this group
who have requested conferences with him in London on
June 4 and 5. Mr. Morris expects to confer with the re-
spective heads of European and English branches of the In-
dustrial Acceptance Corporation which has already begun
additional financing operations abroad. Mr. Morris is ac-
companied by William F. Kenny, who has long been inter-
ested in the international development of the Morris Plan
System, and by R. Randolph Hicks, of the law firm of Sat-
terlee & Canfield, counsel for the Morris Plan Corporation
of America.

With record attendance, the eighth annual field day of the
Bond Club of New York was celebrated May 25 at the West-
chester Biltmore Country Club near Rye, N. Y. Approxi-
mately 500 members of the local organization and 56 members
of the Bond Club of Philadelphia, as guests, were present,
this number representing a majority of the most prominent
men in the investment banking fraternity of the two cities.
All of the sporting and other events were run off smoothly.
The polo match was the attraction of the day. Two teams,
representing New York and Philadelphia, and made up of
men who are nationally known as masters of the sport, were
scheduled for the contest. The New York team defeated the
Philadelphia team 7 to 1. The tennis doubles tournament
was won by William T. Spence of Spencer Trask & Co. and
Darby Farrington of Lee, Higginson & Co., against A. L.
Melhado of Hemphill, Noyes & Co. and William N. Barr of
Spencer Trask & Co.

The Guaranty Trust Co. of New York has announced the
appointments of Victor Guilmin as Treasurer and of Jules
Bouche as Assistant Secretary, both at the company's
Brussels office.

A special meeting of the stockholders of the Harlem Bank
of Commerce and the Atlantic State Bank, both of this city,
will be held on June 4 to ratify the plans of the directors to
combine the institutions under the name of the City Trust
Co. The plan calls for an increase in the capital of the
Harlem Bank of Commerce from $500,000 to $1,250,000
through the issuance of 7,250 additional shares of stock.
Of these additional shares of stock 3,000 will be offered to
stockholders of the Atlantic State Bank in exchange for
their present holdings in the ratio of 5 shares of the Harlem
Bank of Commerce for each 7 shares now held by the At-
lantic State Bank. The balance of the new stock will be
offered to stockholders of both banks at $200 a share on the
basis of four new shares for each ten held. The consolida-
tion will become effective June 11.

The merger merger of the Bronx National Bank with the Bronx
Borough Bank became effective May 19, following the ap-
proval of the same on May 18 by the stockholders of the
Bronx National Bank. Preliminary to the merger the latter
was converted into a State institution, and from Mar. 20
until the completion of the merger had operated under the
name of the Bronx Bank of the City of New York. An item
regarding the proposed union of the two banks appeared in
these columns Mar. 31, page 1927.

The respective directors of the Broadway Merchants
Trust Co. of Camden and the East End Trust Co. of that
city have agreed to merge the institutions, according to the
Philadelphia "Ledger" of May 30. Meetings of the stock-
holders will be called to vote on the proposed consolidation
after it has been approved by the New Jersey Banking De-
partment. The Broadway Merchants Trust Co. is capi-
talized at $1,000,000 with surplus and undivided profits of
$2,525,000; deposits of approximately $10,500,000, and total
resources of $13,800,000. On the other hand, the East End

Trust Co. has a combined capital and surplus of $225,000,
deposits of about $2,000,000 and total resources of approxi-
mately $2,500,000. John B. Kates is President of the
Broadway Merchants Trust Co., while C. F. Hadley is at
the head of the East End Trust Co. A press dispatch from
Camden on May 29 to the New York "Times" contained the
following in this regard:
The merger will create a financial concern with combined resources of

$16,500,000. capital of $1,100,000, surplus of $2,200,000 and undivided
profits of $500,000. The merger if approved by the stockholders will be
the fifth in Camden since the spring of 1927. The Broadway Merchants
Trust Co. was formed last year through the merger of the Broadway and
Merchants companies. It is understood that the boards of the two com-
panies will be combined and that former Judge John B. Rates, President
of the Broadway Bank, will head the consolidated Institution. C. Frazer
Hadley, President of the East End Trust Co., will become a Vice-President
of the new company.

The resignation of William J. Berg as a Director and
Vice-President of the Bank of Nutley, Nutley, N. J., was
accepted by the Board of Diretcors at their meeting on
May 15. Mr. Berg had been a Director of the bank for
twenty-two years and his resignation was a matter of
regret to the board. The Directors elected William A.
Lambert a Vice-President of the bank and Harry 0.
Coughlan a member of the Executive Committee to fill
vacancies caused by Mr. Berg's resignation. No action
was taken to fill the vacancy on the board.

The United States Trust Co. of Newark opened its new
building, in which are housed its main offices, on May 28 in
the presence of many friends, among whom were officials of
all the trust companies bearing the same name in the United
States. The new building is situated at Broad and Franklin
streets in Newark. It is ell-shapell, having a frontage on
Broad Street of 32 feet, a depth on Franklin Street of 122
feet and an ell of 75 feet. The building, designed by William
E. Lehman, has an exterior of Indiana limestone with an
ornamental facade and doors of cast bronze. •

That control of the Security Title & Trust Co. of Phila-
delphia has been purchased by a syndicate headed by Allan
N. Young was reported in the Philadelphia "Ledger" of
May 29, which, continuing, said:
George H. Weinrott negotiated the transaction. Following the reor-

ganisation, which will give the institution stronger business and financial
support, by a broad of men prominent in the city's affairs, a campaign will
be launched. The bank will have offices in the central business district.

The National Bank of Mount Airy, Philadelphia, has
changed its title to the Mount Airy National Bank & Trust
Co., according to the Philadelphia "Ledger" of May 30.

Joseph F. F. Stockwell, executive Vice-President of the Key-
stone Telephone System, has been made a director of the
new Guardian Bank & Trust Co. of Philadelphia, accord-
ing to the Philadelphia "Ledger" of May 28.

The Philadelphia "Ledger" of May 25 stated that L. F.
Payne, Credit Manager of the Carnegie Steel Co. of Pitts-
burgh, has been elected a director of the Diamond National
Bank of that city to succeed I. Lamont Hughes, who on June
1 would assume the Vice-Presidency of the United States
Steel Corporation in New York. Mr. Hughes while in
Pittsburgh was Vice-President of the Carnegie Steel Co.,
it was said.

An increase in the capital of the Bankers' Trust Co.
of Indianapolis from $250,000 to $500,000, authorized in
April last, when shareholders received an opportunity to
subscribe pro rata for the 2,500 new shares, became effective
on May 24, according to the Indianapolis "News" of the
same date. The bank's capital, surplus and undivided profits
is now, it is said, in excess of $1,000,000 and its total re-
sources more than $6,000,000. Howard C. Binkley, Presi-
dent of the trust company, was quoted as saying that "a
larger capital and surplus were desired to meet the expansion
of the company's business during recent years and to provide
an adequate financial structure for future growth and pro-
gress." In addition to Mr. Binkley, the officers are: Joseph
E. Regan, Henry C. Thornton, T. S. McMurray, and Eugene
W. Short, Vice-Presidents; Elmer W. Rogers, Secretary-
Treasurer; Lucien L. Green, Assistant Secretary-Treasurer;
Malcolm Lucas, Trust Officer, and William F. Wagener,
William Seyler, and Herbert G. Knight, Managers, respec-
tively, of the rental, insurance, and real estate departments.
The Bankers' rrust Co. was established in Oct. 1916 with a
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capital of $100,000, which in June 1919 was increased to
$250,000, the paper mentioned said.

Charles B. Marks has been elected an Assistant Secretary
of the Guardian Trust Co. of Detroit, according to a press
dispatch from that city on May 24 to the "Wall Street Jour-
nel." Mr. Marks, it was said, will act as an assistant in
the operation of the real estate and mortgage department.

George M. Welch, Vice-President and General Manager of
the Michigan Bell Telephone Co., and Nelson J. Dessert,
Vice-President of the Detroit Creamery Co., have been
elected directors of American State Bank of Detroit, accord-
ing to a dispatch on May 25 from that city to the "Wall
Street Journal."

On May 25 the First Wisconsin National Bank of Milwau-
kee obtained control of the Northwestern National Bank,
located at 4717 North Ave. in the northeast side of the city,
according to the Milwaukee "Sentinel" of May 26. The
institution is capitalized at $200,000 and. has resources in
excess of $1,500,000. More than 50% of its stock is now in
the hands of the First Wisconsin interests, who recently
also acquired control of the Vliet Street State Bank of Mil-
waukee, it was said. The "Sentinel" furthermore stated
that the present officers of the bank will be retained, namely
John G. Reuteman, President; August Reisweber, Vice-
President, and L. L. Wahl, Cashier.

Affiliation of the Second Ward Savings Bank and the
North Ave. State Bank of Milwaukee through purchase
of control of the latter by stockholders of the Second Ward
Savings Bank, was announced on May 24, wording to
the Milwaukee "Sentinel" of May 25. The North Avenue
State Bank, which occupies a large new home at 3512 North
Ave., will continue under its present management and direc-
torate, it was said, and the Second Ward Securities Co. would
open quarters in the North Avenue Bank Building within a
few days. The paper mentioned went on to say:
The Second Ward Savings bank, with resources of more than $42,000.000

is the largest State bank in Wisconsin. It was founded in 1855 and has
for two generations been under direction of the UThlein family.
The North Avenue bank has assets in excess of $4,000,000. Its officers

comprise: President, William Coerper; First Vice-President, George L.
Baldauf; Second Vice-President, A. J. Langholff; Third Vice-President,
Joseph M. Wolf; cashier, Frederick A. Lochner, and Assistant Cashiers,
.1. A. Chess and Elmer 0. Perschbacher.

That a large interest in the Northwestern Trust Co. of
St. Paul, Minn. has now been purchased by the New York
banking firm of Blair & Co. which about six months ago
acquired control of the First National Bank of St. Paul,
of which the trust company is an affiliated institution,
was reported in the St. Paul "Pioneer-Press" of May 15
which had the following to say:
No announcement as to possible changes in administration of the North-

western Trust Co. of St. Paul, following acquisition of a large interest in
the company by Blair & Co. of New York, will be made until the return of
Louis W. 11111 from California.

This was announced Monday by C. 0. Kalman, who corroborated a
report that the New York banking hound, which early this year acquired
control of the First National bank, also had purchased interest in the trust
Company.
The trust company now is under control of Blair dr Co., Mr. Hill and

Mr. Kalman. Formerly it was controlled by the Eastern heirs of James
J. Hill, while the First National bank was under control of Louis W. Hill
and his associates.
Mr. Kalman declined to comment further on the change of ownership

in stock of the Northwestern company.
It was indicated that the trust company and the bank may be consoli-

dated as a result of the Blair & Co. acquisition of stock in both.

A dispatch from St. Paul on May 19, appearing in the
"Wall Street News" of May 21, stated that a group of
St. Paul business men had acquired control of the First
National Bank of St. Paul, which passed to the New York
banking firm of Blair & Co. several months ago. Con-
tinuing this dispatch said:
Louis W. 11111, chairman of the board and chairman of the Great Northern

Railway, Is a member of this group but is not in the position beheld previous
to the Blair & 0o. purchase of stock control. Mr. Hill had long been in
control of the bank until that time when other Hill heirs sold their stock.

Reports were current that the Blair & Co. group would obtain control
of the Northwestern Trust Co., affiliated institution, and bring about a mer-
ger of the bank and trust company.

Stock of the First National is reported to have been sold at approximately
$400 a share, an advance of $60 a share since Blair & Co. bought control.

A. N. Parrish, President of the First National Bank of
Lamar, Colo., and his son, John Parrish, Cashier of the
institution, were shot and killed on May 23 by four un-
masked men who "held up" the bank and escaped in an
automobile after kidnapping two tellers, one of whom they
released near Lamar, according to advices by the Associated

Press from that place on May 24, printed in the New York
"Evening Post" of the same date. The robbers, one of whom
was wounded by the Cashier, succeeded in getting $7,000 in
cash and about $195,000 in negotiable securities, it is said.
Advices to the New York "Times" on May 25 from Scott
City, Kan., reported that the dead body of E. A. Kessinger,
the Teller of the bank who had been seized and utilized by
the outlaws as a shield for their escape, was found by the
pursuing posses at a spot between Oakley and Scott City.
He had been shot. The body of a physician, Dr. W. W.
Wineinger of Dighton, Kan., who had been kidnapped in
order that he might attend the robber wounded in the bank
holdup, was also found, it was said. A still later dispatch
(May 29) from Oakley, Kan., to the New York "Times" re-
ported that the men were still at large and posses were con-
tinuing their search of the surrounding country.

Absorption of the First State Bank of Oberlin, Kan., by
the Oberlin National Bank on May 23, was reported in a
dispatch from that place to the Topeka "Capital" on the
same date. The acquired bank, the dispatch said, was in
excellent condition and gave up its charter only because the
volume of business did not warrant its continuance. The
Oberlin National Bank was established nearly 50 years ago
by the late Otis L. Benton. At present its deposits are in the
neighborhood of $850,000 and its assets almost $1,000,000.

Advices from Jefferson City, Mo., on May 16 to the St.
Louis "Globe-Democrat" stated that the assets and business
of the First National Bank of Parkville, Platte Co., Mo.,
has been purchased outright by the Farmers' Exchange
Bank of that place, the State Finance Commissioner giving
his consent to the purchase on that day. The deal, it was
said, would be consummated at once, after which the First
National Bank would go out of existence. The Farmers Ex-
change Bank, it was furthermore stated, has total resources
of $300,000, while the acquired bank has total resources of
$87,000. C. P. Breen is President and E. J. Breen Cashier,
of the Farmers Exchange Bank. I

4-

The Directors of the Hibernia Bank & Trust Co. of New
Orleans, have appointed Juan M. 0. Monesterio, Manager
of the Foreign Department and Harry Lawton, Assistant
Manager. Mr. Monesterio has had considerable experience
in foreign banking, in 1923 became associated with the
Hibernia Bank & Trust Co. and has since been identified
with the Foreign Department. In 1925 he was appointed
Assistant Manager of that department. Mr. Harry Lawton
spent many years in the employ of the famous English firm
of Thomas Cook & Son, serving in London, Paris, Cologne
and Cannes. In 1896, he came to the United States and for a
number of years was associated with the foreign depart-
ments of various New York and Chicago banks. When in
Chicago he inaugurated the Export Managers' Association.
In 1923 Mr. Lawton became connected with the New York
office of the Hibernia Securities Co. In Jan., 1928, he
went to New Orleans to become affiliated with the Hibernia
Bank & Trust Co.

Effective April 24 1928 the First National Bank of Yreka,
Cal. (capital $50,000), was placed in voluntary liquidation.
The institution was taken over by tke Bank of Italy National
Trust & Savings Association, head office San Francisco.

Thomas A. Morrissey, President of the Pacific National
Bank of Los Angeles, on May 18 announced Qat when the
stockholders of the institution meet on June 18 to vote on
the proposed increase in the bank's capital frisk IM000,000
to $2,000,000 a proposition to reduce the par value of the
stock from $100 a share to $25 a share will also be consid-
ered, according to the Los Angeles "Times" of May 18, which
continuing said:

If both resolutions are approved, stockholders will be given the oppor-
tunity, Mr. Morrissey said, to subscribe for new stock en a share ler shire
basis at $35 a share, or the equivalent to $1411 on the $109 par value.

Capitalization of the holding company, the Pacific National Company,
was recently increased from $2,000,000 to Kee0,000.
The proposed increase in the bank's capital from $1,000,000

to $2,000,000 was noted in the "Chronicle" of May 19,
Page 3074.

The Los Angeles "Times" of May 23 reported that
financial interests headed by Erie M. Leaf, President of the
Standard Mortgage Corp., and George H. Woodruff, Chair-
man of the Board of the Security Title Insurance k Guar-
antee Co. had obtained control of the People's National
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Bank of Los Angeles at the annual stockholders' meeting
the previous day, May 22. At the meeting, C. J. Shepherd,
the President of the institution, resigned. The bank, it
is said, has under construction a modern new height-limit
building at 439 South Hill St., which will be completed
about July 1. Mr. Leaf was reported as saying after the
meeting that "definite plans for the future of the bank have
been formulated and under the new management the bank
will inaugurate a program for expanding its business and
building its resources, which now total approximately
$4,000,000." A later issue of the "Times," May 24, stated
that the new directors of the bank at their initial meeting
on May 23 elected the officers who will be in active charge
of the institution, as follows: Erle M. Leaf, President
J. H. Coverly, S. P. Veselich and Max E. Socha, Vice-
Presidents, and Frank E. Johnston, Assistant Vice-President.
The post of Cashier, it was announced, was left temporarily
vacant, but would be filled in a few days, In addition, Roy
de La Mare and C. B. Crawford, were elected Assistant
Cashiers. It was furthermore stated that A. R. Kilgore of
the Title Guarantee Co., was made a member of the Board
of Directors.

Announcement was made on May 23 by Perry W. Weidner,
President of the United States National Bank of Los Angeles,
of the appointment of D. W. Pontius as an executive of the
bank and the election as directors of D. W. Pontius, Vice-
President and General Manager of the Pacific Electric
Railway Co., and Curtis C. Colyear, owner of the Colyear
Furniture Co., according to the Los Angeles "Times" of
May 24. In continuation the "Times" said:
D. W. Pontius has been a resident of Los Angeles for the past twenty-four years, excepting four years of this time when he resided In San Diegoas General Manager of the San Diego and Arizona Railway. He 

is p 
residentof the City Health Commission and executive Vice-President of the MissionPlayhouse Corp. He has given much time to the public interests of this

Clti:iColyear. besides heading 
the r

Colyea Furniture Co., owns the 001-year 
latter 

anVi acnodmSptoraygLC7if and Is President of the Colyear Motor Sales Co.t branches on the Pacific Coast. He is Presi-dent of the Downtown Business Men's Association and a native of this city.Ira R. Pontius has spent most of his life in the banking business in Ohland has organized and placed in operation a number of banks there. Hehas also served as Superintendent of Banks in the State of Ohio. Hecame to California about a year ago and since that time has been Presidentof the Baldwin Park Savings Bank and Executive Vice-President of theFirst National Bank of Baldwin Park, which positions he resigned a fewdays ago.

The half-yearly statement of the Bank of Montreal shows
total asSets at April 30th amount to $868,187,616, a gain for
the year of over $80,000,000, comparing with $784,112,774
at the corresponding date last year. Total loans are $382,-
340,890, up from $326,318,372, an increase of more than
06,000,000. Deposits amounted to $736,350,186 at theend of April, against $656,578,714 a year ago. Depositsnot bearing interest totalled 6143,773,753, up from $136,-730,698. Interest bearing deposits now stand at $592,-
576,433, compared with $519,848,016, a growth during
the year of over $72,000,000. Current loans and discounts in
Canada are now reported at $297,609,586. This compareswith $249,470,228, a gain during the year of over $48,000,-
000. Loans to cities, towns and municipalities stand at$25,076,930 compared with $22,749,114, and current loansand discounts elsewhere than in Canada amount to 07,-
580,519 as against $51,983,926. Profits for the half year toApril 30th were $2,994,901, and compare with $2,780,660for the corresponding period last year. Added to the balanceserried forward, the total amount available for distribution
is $3,149,700. This was appropriated as follows: Twoquarterly dividends $1,795,002; provision for taxes DominionGovernment $199,683; and reservation for bank premises$400,000 as compared with $250,000 for the same period inthe previous year. This left an amount to be carriedforward of $755,114.

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 16 1927:

GOLD.

The Bank of England gold reserve against notes amounted to E160,326,460ea the 9th inst. (as compared with E169,816,960 on the previous Wednes-day), an increase of £6,420,345 since April 29 1926-when an effectivegold standard was resumed.
The South African gold arrival this week amounted to £898,000 and wasoffered in the open market yesterday. An unknown buyer purchased about£250,000, and £160,000 was taken for the Trade and India. Most of thebalance was acquired by the Bank of England.
The following movements of gold to and from the Bank of England havebeen announced, showing a net efflux of £73,000 during the week under

review :

May 10. May 11. May 12. May 14. May 15. May 16.Received  Nil Nil Nil Nil £455,000 NilWithdrawn  Nil £11,000 Nil Nil Nil £517,000
The receipt on the 15th inst. was in bar gold from South Africa. The

£528,000 sovereigns withdrawn were destined as follows: "Set aside
account South Africa" £500,000, Egypt £17,000, and Holland £11,000.
The following were the United Kingdom imports and exports of gold

registered in the week ended the 9th inst. :
Imports. Exports.British West Africa E24,719 Germany £37,600British South Africa  3.285 Switzerland  37.600

Other countries  13.967

£28,004 E89.167
According to the "Times" correspondent at Bangkok, a new currency act

was promulgated on April 15th in fulfillment of the promise made by the
Siamese Government just over a year ago to maintain exehange at 11 ticals
to the Zstg. The tical is now definitely linked to gold, not sterling.
Siam, on this point, following the lead given by the Indian Government,
is now legally bound to keep exchange from varying more than a fraction
from the pivot point of 'one-eleventh of the weight of gold in a sovereign.
In practice, of course, the Ministry of Finance continues to receive gold
exchange on London at the rate of ticals 10.80, and to sell gold exchange
on London at the rate of ticals 11.20 per pound sterling, for immediate
delivery.
The following was the composition of the Indian Gold Standard Reserve

on April 30 1928:

In India  NilIn England-Cash at the Bank of England  E2,483Gold  2,152.334British Treasury bills-Value as on April 30 1928  10.963,039Other British and Dominion Government securities-Valueas on April 30 1928  26.882,144

E40,000,000The Transvaal gold output for April 1928 amounted to 825,907 fineounces, as compared with 877,880 fine ounces for March 1928 and 824,014fine ounces for April 1927.
SILVER.

The market has oscillated with unusual celerity during the week, finallyclosing 1/16d. lower both for cash and two months' delivery. The changingfortunes of the Yen following the Chino-Japanese embroglio, and theremarkable sharp corner for delivery in Bombay, of about 2%, havenaturally led to repercussion in the quotation for silver. Yesterday eveningAmerica was a buyer above our quotations, but nevertheless a sharp falloccurred to-day.
The following were the United Kingdom imports and exports of silverregistered in the week ended the 9th inst. :

Imports. Exports.Norway E15,400 Miscellaneous  £4,840U. S. A  11.024
Other countries  7.285

E33,709

INDIAN CURRENCY RETURNS.
In Lacs of Rupees-

Notes in circulation 
Silver coin and bullion in India 
Silver coin and bullion out of India 
Gold coin and bullion in India
Gold coin and bullion out of India
Securities (Indian Government) 
Securities (British Government) 
Bills of exchange 

E4,840

April 22. April 30. May 7.
18511 18278 18347
10462 10277 10196

  2976 i-IM 3976

3796 3/398 31198
377 377 377
900 750 900

The stock in Shanghai on the 12th inst. consisted of about 47,500,000ounces in sycee, 92,200,000 dollars and 300 silver bars, as compared with
49,900,000 ounces in sycee, 90,900,000 dollars and 940 silver bars on the
5th inst. Quotations during the week:

-Bar Silver per oz. std.- Bar Gold
Cash. Two Mos. per oz. Fine.May 10 273-16(1. 26 15-16d. 844. 1134d.May 11 27%d. 273d. 84s. 11)4d.May 12 275-16(1. 27 1-16d. 84s. 1134d.May 14 277-16(1. 273-16(1. 845. 11 Xd.May 15 27 11-16(1. 27 7-16d. 84s. 10)4d.May 16 27)0. 275-16(1. 848. Ild.Average 27.416d. 27.177d. 845. 11.14.

The silver quotations to-day for cash and two months' delivery are
each 1/16d. below those fixed a week ago.

ENGLISH FINANCIAL MARKETS-PER CABLE.
The daily closing quotations for securities, &e., at London

am reported by cable, have been as follows the past week:

May 26.
Silver, per 02 - 28 3-16d.
Gold,per tine os 843.11d.
Consols, 244 % - -
British, 5% _ - - -.-
British, 454%. --
French Rentes
(in Paris).fr. _ _

French War L'n
Paris) Jr.....

Mon.,
May 28.
Holiday
Holiday
Holiday
Holiday
Holiday

Tues., Wed.. 77nws.,
May 29. May 30. May 31. haw 1.
284(d. 2834d. 27 28 1-16d.
846.1044d. 845.114. 84s.11d. 845.114.
56% 5634 5694 54 V
101 101 101% 191%
97 97 97 9734

Holiday 68.35

Holiday 90.35

70.60 70.60

91.46 91.05
The price of silver in New York on the same days bas bees:

Sliver in N. Y., per os. (eta.):
Foreign  Holiday 6134 61% Holiday 6034 6144

CURRENT NOTICES.

-Chandler & Co., Inc., announce the removal of their PhiladelphiaOffices to the new 1600 Walnut Street Bldg.
-Ira A. Kip has been elected Vice-President and Director of Goddard& Co., Inc., of New York and Pittsburgh.
-Milton Kayser is now associated with Hirsch, Lilienthal & Co. in theirPennsylvania Hotel office in this city.
-Everett B. Dickle is associated with Arthur E. Frank & On. of New

York City.
-Rushmore & Greene have moved to new offices at 15 William St.,

New York.
-Baker, Simonds & Co., Inc., are miming their New York office to

larger quarters at 37 Wall St.
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THE WEEK ON THE NEW YORK STOCK EXCHANGE
.

Except for the had setback on Monday, when num
erous

stocks moved to lower levels, the stock market has s
hown

strong recuperative tendencies the present week. Specu-

lative activity has centered largely around the motor 
shares

as a result of the merger of Chrysler and Dodge interes
ts

announced late on Tuesday and there were upward 
spurts

in the so-called specialties and the copper stocks. Brokers'

loans, as reported by the Federal Reserve Bank, 
increased

$13,375,000 and now stand at the second high
est level on

record. With the return of the full five-hour trading per
iod

on Monday the market developed considerable irre
gularity,

with heavy selling in such standard issues as Genera
l Motors,

United States Steel common and General Elect
ric. Prices

shifted back and forth until the final hour, when
 the market

broke as a result of the advance in call money to 
63.-% for

the first time since 1921. In the early trading copp
er stocks

came to the front, Greene-Cananea selling up
 to 127, as

compared with its previous close at 125 8. Other copper

shares also moved up, but most of these gains wer
e lost in the

final hour. Radio Corporation crept forward to 206
34, a

net gain of 334 points, and then tumbled downw
ard about

17 points from its top level. Chrysler was the strong stock

of the motor group and though it moved aroun
d to a con-

siderable extent it finally closed with a net 
gain of 13 points.

General Motors slumped from a high of 193 
to 18534 and

most of the independent motors lost ground. United States

Steel common dropped to a new low level on 
the reaction

and both specialties and merchandising stocks 
moved lower.

One of the bright spots of the day was the stre
ngth of Postum

Cereal, which moved into new high ground 
with a gain of

3 points on a single sale of 10,000 shares.

On Tuesday the market turned upward unde
r the leader-

ship of the motor stocks, Chrysler starting 
off with a gain

of 3 points on a block of 25,000 shares and a
t the close

had reached a new top at 88, as compared wit
h its previous

final of 80%. Dodge Bros. pref. was up a
bout 13 points

and substantial gains were recorded by Mack 
Truck, Stude-

baker and Hupp. Copper stocks continue
d in strong de-

mand, the most conspicuous including American
 Smelting &

Refining, Anaconda, Cerro de Pasco and Kennec
ott. Texas

& Pacific gained about 8 points to 142 as a 
result of the

favorable April earnings statement, and her
e and there

throughout the list was an occasional strong stock
, includ-

ing Case Threshing Machine and Radio Corp.

The market continued its forward movement during
 the

greater part of Thursday under the guidance of the 
motor

stocks. Buying in this group was stimulated by the report

of the Chrysler-Dodge combination and the persistent

rumors that further mergers were under way. Packard

was particularly strong and moved briskly forward to within

a fraction of its record top. Studebaker, Nash, Hudson

and Hupp were also strong at improving prices. Radio

Corporation again moved upward and broke into new high

ground at 218, but slipped back later in the day and closed

at 2133 with a net gain of 7 points. United States Steel

common improved as the day advanced and closed at 146%,

a gain of 4 points. Bethlehem advanced 3 points and Re-

public Iron & Steel moved up to 60%. Otis also was in

strong demand at advancing prices. Case Threshing Ma-

chine was one of the spectacular features of the day and

bounded forward to 319, a jump of nearly 17 points, though it

dropped back to 315 in the final hour and closed with anet ga
in

of 123 points. International Tel. & Tel. was also active

and sold above 190, its highest level since listing. Amor.

Tel. & Tel. was also higher and General Electric was in strong

demand at higher levels. Merchandising stocks continued

in active demand at higher prices, particularly Shattuck,

which reached a new peak early in the session. The strong

stocks included, among others, American Can, American

Smelting, United States Cast Iron Pipe & Foundry, Inter-

national Harvester, Briggs Mfg. Co. and New York Central.

Call money again moved up to 63-% on Friday and as a

result considerable profit-taking was apparent in tho closing

hour all along the line. Prices were irregular, though there

were a number of sweeping advances in the early trading,

particularly in the specialties, but a good part of the gains

was cancelled in the recessions of the final hour. Radio

Corporation started strong with a sale of 3,000 shares at

219, an advance of 53 points over the close of the preceding

day and the highest top on record; later in the day it rose

to 221. General Motors, United States Steel common and

numerous other market favorities slipped back to lower
 levels

n the last half hour, though here and there throughou
t the

list might be found an outstanding strong issue like Packard

Motor shares, United States Cast Iron Pipe & Foundr
y,

Briggs Manufacturing Co., Case Threshing Machine, Texas

& Pac. and Detroit Edison, all of which reached new t
op

levels at some time during the session. Merchandising stocks

continued their upward stride as a result of the favo
rable

earnings statements for May and Public Utilities made furth
er

progress upward.
TRANSACTIONS AT THE NEW YORK STOC

K EXCHANGE

DAILY, WEEKLY AND YEARLY.

Week Ended June 1.
Stocks.

Number of
Shares.

Railroad,
&c.,

Bonds.

State,
Municipal &
Foreign Bonds.

United
States
Bonds.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

STO
3,446,356
3.539.620

ME
3,791,860
3,432.700

CK EXCHA
$8,511,500
9,046,000

MORTAL DA
7,992,500
8,121,000

NOR CLOSE
$3,880,000
3,674,000

Y.
3,437,000
2,203,000

D.
5629,500
496.000

646,000
397,000

14.210.536 533.671.000 $13.194.000 52.168.500

Sates at
New York Stock

Ezchange.

Week Ended June 1. Jan. Ito June 1.

1928. 1927. 1928. 1927.

Stocks, No. of shares _- 14,210,536 11,923.624 345,420,408 232,089,620

Bonds.
Government bonds_ - _ $2,168,500 $17,687,350 $77,691,750 $151.636,100

State and foreign bonds 13,194,000 10.009,300 375,983,265 399,136,200

Railroad & misc. bonds 33,671,000 36,907,500 1,233.796,325 1,027,263,050

Total bonds 840,033,500 $54,604.150 5E687,471,340 $1.578.035,350

DAILY TRANSACTIONS AT THE BOSTON, 
PHILADELPHIA AND

BALTIMORE EXCHANGES.

Week Ended
June 11928,

Boston. Philadelphia. Baltimore.

Shares. Bond Sates. Shares. Bond Sales. Shares. Bond Sates.

Saturday HOLI DAY HOLI DAY 1,413 $17,400

Monday *62,854 $39,000 68,029 530,800 3,174 84,800

Tuesday *44,866 32,000 75,990 24,000 6,149 57,200

Wednesday HOLIDAY HOLI DAY HOU DAY

Thursday *50,489 20,000 46,158 43,900 4,258 46,500

Friday  25,797 28,000 44,562 24,000 5,675 41,300

Total  184,006 $119,000 234,739 $122,700 20,660 5247,200

Pro,. week revised 227.776 8107.150 2911.820 8234.100 28.306 8319.000

• In addition, sales of rights were: Monday, 13 825; T
uesday, 7,038; Thursday:

21,238.
a In addition sales of rights were: Monday, 30,650; Tuesday, 

16,500; Thursday,

7,500.

COURSE OF BANK CLEARINGS.

Bank clearings the present week will show a small gain

as compared 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 t
o-day

(Saturday, Juno 2) bank exchanges for all the cities 
of

the United States from which it is possible to obtain w
eekly

returns will be 1.7% larger than for the corresponding we
ek

last year. The total stands at $10,760,206,699, against

$10,581,584,391 for the same week in 1927. The improve-

ment follows almost entirely from the increase at this

centre, where there is a gain for the five days ending Friday

of 8.4%. Our comparative summary for the week follows:

Clearings-Returns by Telegraph.
;Week Ended June 2. 1928. 1927.

Per
Cent.

New York $5,687,000,000 15,245,000,000 +8.4

Chicago 610,861,127 632,017,066 -3.3

Philadelphia 383.000,000 419,000,000 -8.6

Boston  339,000.000 378,000,000 -10.3

Kansas City 88,248,347 101.496,592 -13.0

St. Louis 115,800,000 117,500,000 -1.4

San Francisco 161,276,000 133,854,000 +20.5

Los Angeles 135,233.000 122,950,000 +10.0

Pittsburgh  127,498.320 132,226,546 -3.6

Detroit  139,000,000 122,120.532 +13.8

Cleveland .85.000,000 90,101.750 +5.7

Baltimore 69,677,523 73,313.058 -5.0

New Orleans 
52,630,564 46,195,216 +13.9

Thirteen cities, five days $7,994,224,881 $7,613,883,760 +5.0

Other cities, five days 
972,614,035 1,003,709.060 -3.1

Total all cities, five days 
$8,966,638,616 88,517,562,820 4-5.3

All cities, one day 
1,793,367,783 1,903,961,571 -8.7

am 7511 906 ROO 810 551 584301 .4-1.7

• Estimated.

Complete and extact 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, howeve
r, which we

present further below, we are able to give final a
nd complete

results for the week previous-the week ended May 
26. For

that week there is an increase of 19.0%, the 1928 a
ggregate

of clearings for the whole country being $11,817,
240,226,

against $9,933,773,036 in the same week of 1927. Outside

of this city the clearings show an increase of only 9
.6%, the

bank exchanges at this centre recording a gain of
 28.8%.

We group the cities now according to the Federal Reserve

districts in which they are located and from this it
 appears

that in the New York Reserve District (including t
his city)
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there is a gain of 28.3%, in the Philadelphia Reserve Dis-
trict of 3.4% and in the Cleveland Reserve District of 10.2%.
In the Boston Reserve District clearings record a falling
off of 6.4% and in the Richmond Reserve District of 7.5%,
but in the Atlanta Reserve District there is an increase
of 0.9%, notwithstanding the loss at the Florida points,
Miami showing a decrease of 13.8% and Jacksonville of
17.0%. In the Chicago Reserve District the totals are
larger by 4.5%, in the Minneapolis Reserve District by
8.8% and in the Dallas Reserve District by 2.8%. The
St. Louis Reserve District shows a loss of 1.9%, and the
Kansas City Reserve District of 2.1%, but the San Fran-
cisco Reserve District enjoys a gain of 24.4%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week End. May 26 1928. 1928. 1927.
Inc .or
Dec. 1926. 1925.

Federal Reserve Dist.. $ $ % $ I1st Boston . _ _ .12 cities 613,620,148 548,550,918 -6.4 548,290,599 372,484,4762nd New York _11 " 7,723,496,686 6,017,946,630 +28.3 5,359,547.906 4,496,886,3333rd Philadelphial0 " 575,122,633 556,404,914 +3.4 589,811,080 489,574,748
dth Cleveland__ 8 - 442,192,014 401,150,022 +10.2 390,842,881 308,902,642
5th Richmond _ 6 " 171,781,147 185,661,702 -7.6 205,352,073 164,969,522
llth Atlanta__ __13 " 174,027,783 172,528,465 +0.9 205,106,353 196,136,158
7th Chicago_ _ _20 " 1,005,533,173 961,775,317 +4.5 947,727,084 744,642,358
8th St. Louis_ _ 8 " 201,421,702 205,340,924 -1.9 350,793,656 218,705,332
9811 Minneapolis 7 " 112,716,004 103,635,305 +8.8 113,616,638 94,717,812
10th Kansas City12 " 210,880,038 215,356,848 -2.1 207,341,950 182,942,33811th Dallas  5 " 67,157,892 65,314,744 +2.8 68,241,510 50,602,303
12th San Fran-17 " 622,291,006 500,107,247 +24.4 606,505,648 380,087,921

Total 120 cities 11,817,240,226 9,933,773,036 +19.0 9,361,177,276 7,700,651,943
Outside N. Y. City 4,423,615,299 4,037,901,019 +9.6 4,114,395,503 3,313,349,709
.....--.-

We how add our detailed statement, showing last week's
figures for each city separately, for the four years:

Week Ended May 26.
Clearings at-

1928. 1927.
Inc. or
Dec. 1926. 1925.

$
First Federal Reserve Dist net-Boston

Maine-Bangor.. 599,390 693,346 -13.6 749.157 635.864
Portland 3.947,937 3,869.223 +2.0 4,505,659 2,407,990

Mass-Boston.. 451,000,000 495,000.000 -8.9 495,000,000 331,000,000Fall River.. _ _ 2,153,987 2,173.327 -0.9 1,854.931 1,646,075Lowell 985,007 1,097,058 -10.2 948,266 769,574
Now Bedford _ 939,356 1,275,209 -26.3 1,209,392 1,177,730Spring field _ _ _ _ 6,021.098 5,992,095 +0.5 5,545,602 4,599,975Worcester 3,312,30 3,682,151 -10.0 3,135,786 2,960,817Conn.-Hartford 19.256.45 14,616,848 +31.7 15,751,360 10,841,429New Haven.. _ 9,296,70 7,594,698 +22 4 7,033,813 5,477,027R. I.-Providence 15,358.40 11,855.600 +29.5 11,793,000 10,419,700N. H.-Manches 749,50 701,463 +6.8 763.363 548,295

Total (12 cities) 513,620,148 548,550,918 -6.4 548,290,599 372,484,476

Second Feder al Reserve D istrict-New York
N. Y.-Albany _ _ 5,152,338 7,721,804 -33.3 5.839,406 4,597,547Binghamton. _ _ 1,361,185 1.014,700 +34.1 1.042,500 923,600Buffalo 54,268,580 50,772,643 +6.9 49.080,565 56,186,409Elmira  1,132,943 1,011,526 + 12.0 949,435 730,175Jamestown_ _ _ _ 1,328,436 1,193,381 +11.3 1,309,145 1,282,210New York _ _ _ _ 7,593.624,927 5.895,872,017 +28.8 5,246,781.773 4.387,302,234Rochester 13,455.203 13,130,342 +2.5 11,500,821 10,220,910Syracuse 6,929,072 6.364,921 +8.9 5,468.359 4.226,977Conn.-Stamford 3,949,067 3,842,070 +2.8 3,547,854 3,251,956N. J.-Montclair 771,167 *900,000 -14.3 878,426 603,927Northern N. J. 38,523,768 36,123,226 +6.7 33.149,622 27,560.388

Total (11 cities) 7,720,496,686 6,017,946,630 +28.35,359,547,906 4,496,886,333

Third Federal Reserve Dist rict-Philad elphia
Pa.-Altoona 1,785.511 1,591.477 + 12.2 1,633,186 1,458,625Bethlehem _ _ 5,505,647 4,901,810 +12.3 5,075,651 4,451,553Chester 7.279.285 1,283,951 -0.4 1,171,186 1,225.252Lancaster 1,873.470 1,972,578 -5.0 2,128,801 2,253,531Philadelphia  543.000,000 525,000,000 +3.4 559,000,000 463,000,000Reading 4,011,784 3,773,246 +6.3 4,630,358 3,071,326Scranton  6,182,261 5,598.832 + 10.4 5,777,109 4,852,123Wilkes-Barre_ _ 4,357.384 4,797,349 -9.2 3,703,414 3.816,206York 1,619,843 1,508,198 +7.4 1,716,314 1,517,189N. J.-Trenton 5,507,448 5,977,473 -7.9 4,975,061 3,929.043

Total (10 cities) 575,122,633 556,404,914 +3.4 589,811,080 489,574,748

Fourth Feder al Reserve D I strict-Ciev eland-
Ohio-Akron_ _ 6.356.000 6,815,000 -6.7 5,715.000 5,139,000Canton 3,575.030 3.804,673 -6.0 3,655.801 3.532,372Cinainnati _ 73.313,667 69,386,014 +5.7 72,920,000 56,582,000Cleveland 129,603,301 119,131,243 +8.8 111,229,907 84.165,062Columbus 14,446,500 15,156,500 4.7 15,647,000 11,747,700Mansfield 1,703.135 1,815,887 -6.2 1,850,392 1,799,701Youngstown
Pa.-Pittsburgh

4,996,874
208,197,507

5,094,743
179,945,962

-1.9
+ 15.7

5,379,580
174,345,201

4.957,131
140,979,676

Total (8 cities) _ 442,192,014 401.150,022 + 10.2 390,842,881 308,902,642

Fifth Federal Reserve Dist rict-Richm ond-
W. Va.-Hunt'on 1,238,663 1,057.839 + 17.1 1,320,104 1,119,316Va.-Norfolk.  5,091,400 5.300,574 -3.9 8.306,518 7,496,377Richmond _ _ _ 40,165,000 42,775,000 -6.1 52,429,000 42,971.000
S. C.-Charlest'n 2,101,333 3,005.869 -28.1 2,035,696 2,091,671Md.-Baltimore 97.885,625 107,205.978 -8.7 112,983,683 89,258.773D. C.-Wash' ton 25,239,126 26,316,442 -4.1 28.277,072 22,032,385

Total (6 cities) _ 171.781,147 185,661,702 -7.5 205,352,073 164.969,522

Sixth Federal Reserve Dist rict-Atlant9-
Tenn.-Chatt'ga. 8,696.106 7,613.311 + 14.2 7,675.785 6,175,290

Knoxville 2.746,745 *3.000,000 -8.4 2,816.979 1,984.739Nashville 21,520.228 21,671,845 -0.7 20,365,261 16,905,598Ga.-Atlanta- _ 43,506.922 42,746,426 +1.8 52,518,085 51.493.890
Augusta 1.490,191 1,864,500 -20.1 1,442.123 1.641,389
Macon  1,814,525 1,741,994 +4.2 1,598,023 1,335,252

Fla.-Jacks'nville 15,964.945 19,226,693 -17.0 30,304.671 22.280,725
Miami 3,731.000 4,328,576 -13.8 11,213,282 15.984.970

Ala.-Birm'ham 22,546,212 22,659,264 -0.6 23,320,610 28.164,050
Mobile  1,483,072 1,839,621 -19.4 1,671,451 1,710,206

Miss.-Jackson _ 2,128,000 1,330.013 +60.0 1,157.948 1,060.806
Vicksburg 249.900 345,561 -27.7 264,335 245,708La.-NewOrleans 48,149.937 44,160.661 +9.0 50,757,800 47,153,535

Total (13011266) 174.027.783 172,528.465 +0.0 205,106,353 196,136,158

Clearings at-
Week Ended May 28.

1928. 1927.
Inc. or
Dec. 1926. 1925.

Seventh Feder al Reserve D lstrIct-C hicago-
Mich.-Adrian _ 230.581 224,195 +2.8 229,540 127,637Ann Arbor.. 775.407 888,477 -12.7 1,191,300 771,697Detroit 202,388,399 175,662,966 +15.2 184,627,123 130,852,901Grand Rapids_ 8,279.566 7,628.684 +8.5 8,766.063 5,866.977Lansing  2.746.968 2,382,799 + 15.3 2,653,004 2,120,138Ind.-Ft. Wayne 3,278,000 2,793,651 +17.3 2.690.308 2.608,455Indianapolis... 21.878.000 20,622,000 +6.1 22,786,000 13.871,000South Bend 2,990.700 2,626.307 +13.9 2.463,600 2,761.000Terre Haute_ _ 4,335,920 4.921.492 -11.9 5.352.271 4.544.214Wis.-Milwaukee 38.747,573 38.898,748 39,026,275 29.588,971Iowa-Ced.Raps. 2,873,465 2,724,626 +5.5 2.368,061 2.368.533Des Moines_ _ _ 9.472,516 9,340,723 +1.4 9,113,381 8.397,867
Sioux City.... 6,330,676 5,292,750 + 19.6 6,437,510 5,685.000Waterloo  1,275.640 1,004,807 +26.9 1,167,072 1,057,780

_ 1,676,534 1,371,664 +22.2 1,412,361 1,476,881
Chicago  685.355.744 674,740,379 +1.6 645,520,050 522.213,588
Decatur  1,318,053 1,267,100 +4.0 1,514,752 1.386.424
Peoria 6,211,093 3.886.675 +59 8 4.653,477 4,372.097
Rockford  3,125,876 3,152,993 -0.9 3,066.611 2,257.881Springfield.... 2,242,462 2,344,281 -4.3 2,688,325 2,313.317

Total (20 cities) 1,005,533,173 961,775.317 +4.5 947,727,084 744,642,358

Eighth Federa I Reserve DM trict-St. Lo uls-
Ind.-Evansville_ 5,001,765 5,830,066 -14.2 5,481,466 5,577,697
Mo.-St. Louis 130,100,000 133,900.000 -2.9 150,900.000 163,400,000
Ky.-Louisville. 35,935,762 33,834.140 +6.2 32,490,493 25,275.969
Owensboro_ 308,785 293,862 +5.1 292.336 237,912

Tenn.-Memphis 16,613,797 18,644.414 -10.9 17.592.170 12,679.965
Ark .-Little Rock 11,749,685 11,116,601 +5.7 12,273,058 10,110,780
Ill.-Jacksonville 284,769 374,984 -24.1 364,541 303,862
Quincy 1,427,139 1,346,857 +6.0 1,399,592 1,119,147

Total (8 cities). 201,421,702 205,340,924 -1.9 220,793,656 218,705,332

Ninth Federal Reserve Die trlct-M I n n eapolis
Minn.-Duluth.. 8,004.778 6.544,961 +22.3 7,428.143 8,531.710
Minneapolis_ _ _ 72,016,005 66,285,734 +8.6 71,742,803 57,715,020
St. Paul 26,000,629 25,217.406 +3.1 28,488,550 23,629,922N. flak -Fargo. 1,720,696 1,649,593 +4.3 1,831,487 1,277,120

S. D.-Aberdeen 1,269,538 985,727 +28.8 1,321,389 1,026,454
Mont-Billings. 559,358 487,884 +14.6 438,106 394.258
Helena 3,145,000 2,464,000 +27.6 2,366,060 2.143,328

Total (7 cities). 112,716,004 103,635,305 +8.8 113,616,538 94,717,812

Tenth Federal Reserve Die t rict -Kens as City
Neb.-Fremont.. 385,436 399.019 -3.4 309.582 467,221
Hastings 426,093 386,865 + 10.1 434,336 527.619Lincoln 3,812.365 4.405.153 -13.5 4,298,619 3,723,007Omaha 40,789,444 39,234,005 +4.0 36,894,953 33,268,850Kan.-Topeka _ 2,745,373, 2,532,386 +8.4 2,251.513 2,704,539
Wichita 8,332,0211 7,252,044 +14.9 7,294,015 7,013,536Mo.-Kan. City. 119,515,941 127,867,203 -6.5 121,407.721 101,635,777St. Joseph.... , +4.5 6,782,161 7,068,193Okla.-Okia.City 26,131,632 25,046,229 +4.3 25,574.554 24,647,199Colo.-Col. Spgs. 1,086,660 1,002,99 +8.3 1,018,438 859,981Denver a a a a a
Pueblo  1,285,073 1,154,134 + 11.3 1,076,058 1,028,416

Total (12 cities) 210,880,038 215,356,848 -2.1 207,341,950 182,942.338

Eleventh Fede ral Reserve District-Da Ilas-
Texas-Austin... 1,411,282 1,372.072 +2.9 1,139,686 1,666.292

Dallas 45,472,074 42,297,906 +7.5 39,860,154 29.063.415
Fort Worth.... 12,412,926 10,715,094 + 15.8 11.198,669 9,013,744
Galveston 3,463.000 6,545,000 -47.1 9,758,000 6,935,129

La-Shreveport. 4,398,610 4,384,672 +0.3 4.285,001 3,923.723

Total (5 cities). 67,157,892 65,314,744 +2.8 66,241,510 50,602,303

Twelfth Feder al Reserve D[strict -San Franci sco-
Wash.-Seattle_ _ 46.928,487 43,056,661 +9.0 44,362,666 33,919,190
Spokane 12,033,000 11,233,000 +7.2 11.140,000 7,861,000Yakima  1,176,979 1,198.053 -1.8 1,183.979 907,371Ore -Portland.. 44.770,292 39,387,941 + 13.7 43,181,413 26,859,749Utah-S. L. City 17,469,296 15,653.873 + 1.16 16,316,169 12,467,535Cal .-Fresno.  3,888,550 2,759,492 +40.9 2,771,140 2,552,448Long Beach _ _ 8.282,921 6.911.896 +19.8 8,514.645 4.852,280Los Angeles. _ _ 205.529,000 168,449,000 +22.0 155,494,000 116,242,000Oakland 20,184,487 16.057.032 +25.7 20,036,575 16,195,703Pasadena 6,506.585 5,719.796 + 13. 5,777.704 4,340,299Sacramento... 6.062,306 5.922,157 +2.4 7,546,092 8,086.574San Diego_ _ _ 4,760,646 4,258,571 + 11. 4,930,569 4.755,316San Franciscc.. 235,753.000 172,433,000 +36. 179,094,000 134,734,000San Jose 2,491,538 1,912,711 + 30. 2,323.170 1,697,685Santa Barbara_ 1,474,182 1,025,389 +43.8 1,186,882 990,535Santa Monica. 2,198,537 2,023,275 +8.7 2,140,042 1,506,336Stockton 2.781,200 2,105,400 +32.1 2,506,600 2,119,900

Total (17 cities) 622.291.006 500,107,247 +24.4 506.505,646 380,087.921
Grand total (129

cities) 11817240,226 9.933,773,036 +19.09.361,177,276 7,700.651,943

Outside New York 4,423,615,299 4.037,901.019 +9.6 4,114,395,503 3,313,349,700

1Veek Ended May 24.
Clearings at-  

1928. 1927.
Inc. or
Dee. 1926. 1925.

Canada- $ $ % $ $
Montreal  133,651,632 91,079.603 +46.7 93,933,741 75,540,980
Toronto  127,554,161 94,045,114 +35.6 75.442,931 72,053.284
Winnipeg 66,370,683 42,456.522 +56.3 42,348.688 35,405,686
Vancouver 17,625,618 15,894,359 +10.9 15,334,173 12,502.537
Ottawa 6,826,351 5,190,856 +31.5 4,693,560 4,146.659
Quebec 6,615,000 3,327.00 +98.8 4,956.027 5,276,699
Halifax 2.712.616 2,901,872 -6.5 2,348.231 2,319,200
Hamilton 5,179,242 .4,500,000 +15.1 4,099,551 3,957.813
Calgary  10,598.877 5,662,18 +87.2 5,398.797 4,438,737
St. John 2,495,462 2,348.25 +6.3 2,255,566 1,945,755
Victoria  2,055,719 1,722,39 +19.4 1.680,017 1,613,793
London 3,368,859 2.649,32 +27.2 2,149,573 2,021,625
Edmonton 5,877,862 4,698,62 +25.1 3,797,522 3,638.262
Regina 4.326,494 3,209,33 +34.8 3,514,606 2,679,235
Brandon 559.023 462,46 +20.9 452.572 472.758
Lethbridge 632,127 363,19 +74.0 398.511 406.141
Saskatoon  2,011,609 1,540,95 +30.5 1,459.438 1,147,791
Moose Jaw 996,050 942,04 +5.7 858.886 850,858
Brantford 1,087,497 1,107,34 -1.8 860,085 837,331
Fort William _ _ _ 1.032,867 794.54 +30.0 851.452 648,611_
New Westminster 737,160 748,51 -1.5 782.269 495,327
Medicine Hat_ 409,248 194,19 + 110.7 251.086 202,410
Peterborough 860,626 780,90 +10.2 714,160 634,578
Sherbrooke 1,026,399 600,19 +71.0 786.340 778,326
Kitchener 1,107,110 903,29 +22.6 929.832 857,068
Windsor 4.649,810 4,728.55 -1.7 3,529.583 2,689,227
Prince Albert.-- 393.993 320.29 +23.0 320.938 231,135
Moncton  766.501 779,88 -1.7 733.410 643,501
Kingston  705.793 740.99 -4.8 491,265 561,630
Chatham 670.988 734,59 -8.7
Sarnia 590,840 589,11 +0.3

m..., IR1 ..1.1da7 AIR Ana 917 9011 Old M47 --0o7 275 381 510 235 008 OAR

a Manager of Clearing House refuses to report clearings for week ending Saturday*
• Estimated.

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



3410 FINANCIAL CHRONICLE [VOL. 126.

THE CURB MARKET.

The Curb Market opened the week with prices lower and
also considerable irregularity. Later there developed a

bouyant tone and values moved to higher levels. Many
of the industrials were features. Aluminum Co., corn.

advanced from 170M to 197 and reacted finally to 188.
Bohn Aluminum & Brass after early loss from 743 to 723.

sold up to 87, the close to-day being at 83. Deere & Co.

rose from 376 to 399, the close to-day being at 395. Le-
high Coal & Nav, improved from 1409/i to 1547/g. Nichols

& Shepard, corn. advanced from 5234 to 65 and ends the

week at 64%. Safe-T-Stat Co., corn. was heavily traded

in up from 403,4 to 57 and at 513 finally. Utilities were

also higher. Electric Bond & Share Securities sold up from

105YI to 1153, with the final figure to-day 1145/5. Electric

Investor gained over nine points to 75M the close to-day

being at 73. Oils were quiet. Mining stocks were

active and Noranda sold up to a new high record from 253

to 31%, the close to-day being at 303/. Newmont Mining

fell at first from 178% to 169%, but recovered to 18

4VI, the final transaction to-day being at 182.
A complete record of Curb Market transactions for the

week will be found on page 3435.

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

Week Ended
June 1.

*STOCKS (No. Shares). BONDS (Par Value).

Indus. At
Misce11. OS. Mining. Total.* Donsestic.

Foreign
Government.

Saturday STOCK EXCHA NGE CL OSED.
Monday 669,320 169,960 170.100 1,009,380 $3,107,000 $942,000

Tuesday 486.550 144,730 103,500 734,780 3,810,000 835,000
Wednesday HO LIDAY
Thursday 490,030 142,460 182,600 814,980 2,361,000 486,000

Friday 747.161 102,770 176,500 1.026,431 2.902,000 537,000

Total 2.393.061 559,910 632,600 3,585,571 $12,180,000 $2,800,000

• In addition, rights were sold as follows: Monday, 33,300; Tuesday, 54,700;
Thursday, 42,710; Frlday. 44,009.

Zonmerciat anti:0X tscalanetnts ewe

San Francisco Stock Exchange.-Record of transac-

tions at San Francisco Stock Exchange May 26 to June 1,

both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Pace.

Week's Range
of Prices.

Low. High.

sales
for
Week.
MOTES.

Range Since Jan. 1.

LOW. High.

American Company 
Anglo ,k Loud Par Nat Bk-
Atlas Im Diesel Eng "A" 
Bancitaly Corp 
Bank of California N A_  
Bank of Italy NT & S A 
Calamba Sugar corn 

Preferred 
California Copper 
Calif Cotton Mills corn._
California Ink 
Colif-Orogon Power pref..
Call: Pkg Corp 
Caterpillar Tremor 
Coast Co Gas& El 18t pre!.
Crocker First Nat Beak__ _
Dairy Dale "A" 

East Bay Water A prof 
Emporium Corp (The).-
Fageol Motors common 
Premed 

Firemen's Fund Ins 
Foster & I:Wiser imm 
Gt West Pow ser A 6% pfd

Preferred 
Hawaiian Corn & Bug Ltd.
Hale Broa Stores Inc 
Hawaiian PlneaPP10 
Home Fire & Marine Ina 
Honolulu Cons Oil 
Hunt Bros Pack A corn 
Hutchinson Sugar Plantion  
Illinois Pacific Glass A__
Langendorf Baking A 
L A Gas & Eleo Met 
Magnavox Co 
Magnin (I) common 
North Amer Inveatmt prof-
Common 

North American 011 
Pacific Gas & Elea lat pref.
Common 

Paella Light Corp 6% Prof
Common 

Pacific Tel & Teleg pref.__
Common 

Paraffine Co Inc corn 
piggiy Wiggly West Sta A_
Pig'n Whistle prof 
Richfield Oil 
Roos Bros com 
8 J Light & Pow prior pref_
Schlesinger (B F) Prof... .
Common A 

Shell Union 011 corn 
Sherman Sr Clay prior pref_
Southern Pacific 
Sperry Flour Co Pref 
Common 

Spring Valley Water 
Standard Oil of Calif 
Telephone Invest Corp. - _.
Union Oil Associates 
Union 011 of Calif 
union Sugar com 
West Amer Finance pref.-
Yellow & Checker Cab_ -
Zellerbach Corp 
 1928

21731
280
6734

2143.1
......
295
150

731
......
54%

______
7554
7034
101
400
3034

  3034
______
______

634

12234
15

10234
10531
53

49
3934
41
2434

5731
1731

11034
2.70

10234
110
3934
28
51
103
9211

______

10234
25

4934
36
11731
97
2471
28
98

104
5834

______
5434
5234
1354
63.4
55
4734
125

2963.4 220
279 28434
5735 69
210 21431
390% 405
287 29634
150 160
98 98
7 8

120 122
53 55
Ill 111
7531 77
7034 75
10034 101
400 410
2934 3134
29 3131
97% 98
31 31
511 614
8 8

1214 12214
1414 1514

10231 10234
10134 106
52 53
27 27
49 4931
39 3934
39 41
24 25
1134 1134
5514 5831
16 1831
11034 111%
2.60 3.00

  25 2534
10234 10234
110 110
3754 3934
2731 28
50 51
103 103
8734 9214
118% 120
155 157
97 10334
25 2611

  16 1634
4514 4931
3434 36
11731119
97 9834
22 2434
2634 28
98 9834

  125N 12514
10234 103
70 77
104 105
5734 5934
3114 3134
50 5431
4874 5354
1334 1431
6 674
53 55
45 48
125 125

39,591
160

18,580
24,119

355
13.176

90
40

3,800
225

1,380
10

1,732
26,370

55
10

13,448
25,455

115
45

6,280
15

245
1,925

75
357
455
80
370
610

2,910
401
25

4.754
14,454

110
36,515

475
15
100

4,080
2,250
2,871
130

15.097
70
40

12,411
550
315

48,221
680
26
90
380

2,766
35
29
60
515
635

10,627
177

10,969
11,549

700
1,310
840

9,619
75

130 Jan
225 Mar
31 Jan
13774 Jan
26914 Feb
260 Jan
97 Jan
9154 Jan
2 Mar
75 Jan
30 Jan
10814 Jan
71 Mar
53 Jan
98 Jan
365 Feb
23 Jan
1734 Jan
95 Jan
30 May
2 Jan
5 Jan

110 Feb
14 Jan
9834 Jan
10334 Jan
51 May
27 Feb
41 Jan
39 May
35 Feb
23 Mar
1114 May
4534 Jan
1234 Jan
10534 Jan

.30 Jan
22 Jan
99 Jan
105 Jan
3634 Jan
2634 Jan
4334 Mar
10034 Jan
7234 Feb
11314 Jan
148 Mar
8434 Jan
2231 Apr
1431 Apr
2331 Feb
31 Feb
11331 Jan
92 Jan
2134 Jan
24 Feb
9554 Jan
11831 Feb
9934 Jan
6034 Mar
104 May
53 Feb
30 Feb
4134 Feb
4234 Feb
731 Mar
514 May
51 Apr
4234 Apr
117 Jan

220 May
295 May
76 Apr
22034 May
452 May
33134 May
160 May
100 Apr
854 Apr

14314 Mar
5614 May
11234 Mar
7931 Apr
7814 May
102 Jan
450 Mar
3134 May
313.4 May
99 Apr
3434 Jan
734 May
8 Mar

127 Jan
19 Jan

10334 Apr
10634 Mar
56 Mar
31 Jan
5234 Apr
4934 Jan
43 May
2831 Apr
1531 Mar
5934 May
18% May
11211 Apr
4.00 May
28 Apr
103 May
11034 may
43 Apr
2931 Apr
5311 May
10631 Feb
9634 May
125 Mar
159 May
10934 Apr
3134 Feb
1714 May
52 May
3731 Mar
11931 May
99 May
2731 Mar
2971 May
99 Mar
12834 May
10434 Mar
85 Apr
120 May
6234 Apr
3214 May
5734 Ain
5734 Apr
16 Apr
8 Feb
5831 Mar
5414 Feb
145 Feb

Breadstuffs figures brought from page 3480.-All
the statements below regarding the movement of grain-

receipts, exports, visible supply, &c., are prepared by us
from figures collected by the New York Produce Exchange.
First we give-the receipts at Western lake and river ports

for the week ended last Saturday and since Aug. 1 for

each of the last three years.

Receipts at- Flour. Wheat.

bbls.1981b5 bush. 60155
Chicago 216,000 674
Minneapolis..   1,305
Duluth 1,661,
Milwaukee_ - - 57.000 12,000
Toledo 117,00
Detroit 26,00
Indianapolis.. 17,000
St. Louis_ _ _ _ 118,000 404.000
Peoria 50.000 24,000
Kansas City.. 256,
Omaha 103.00
St. Joseph... 60,000
Wichita 127,000
Sioux City_ _ 42

Tot. wk. '28 441,000 4,828,
Same week '27 431.000 4,922,
Same week '26 406,000 4,832,00

Since Aug -i-
1927
1926
1925

Corn. Oats. Barley. Rye.

bush. 56 lbs.bush. 321115.ush.48/bs.bush.56lb5.
1,295,000 1,070,000 121,000 111,000

56,000 348,000 294,000 62,000
128,000 45,000 106,000 280,000
141,000 151,000 149,000 12,000
31,000 237,000
7,000 21,000 3,000 2,000

407,000 82,000
426,000 416,000 13,000 2,000
439,000 168,011 35,000
307,000 30,000
226,000 170.00
136,000 22,00
44,000 4,000
29,000 70,000 1,000

3,671,000 2,834,00
3,100,000 3,115,0
3,054,000 3,291,00

722,000
422,000
860,000

469,000
637.000
325,000

20,456.000410,629,000270,752,000 148,008,00030,853,00035,190.000
20,152,000301,996,000188,221,000127,023,00018,839,00028,514.000
18,964,000300,962.000198,374,000 197,776,00066,153,00021,745,000

Total receipts of flour and grain at the seaboard ports for

the week ended Saturday, May 26, follow:

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

Barrels. Bushels. I Bushels. Bushels. Bushels. Bushels.

New York_ . _ 230,0001 1,811,0001 36,000 174,000 374,000 381,000

Philadelphia__ 35,000 218.000j 3,000 18,000 81,00g1
.

88,000

Baltimore _ ... _ 25,000 77,000 5,000 10,000 356,00 51,000

New Orleans. 48,000 27,0001 30,000 12,000
Galveston.... 61,0001 2,000
Montreal.... 42,000 2.748, 9.000 565,000 48,000 214,000

Boston 29,000 16,000 22,000 103,000 31,000

Tot. wk. '2: 409,000 4,958,000 85,000 801,000 962,000 760,000

Since Jan.1'2: 9.831,000 56,582,000 60,871.000 7,987,000 9,890,000 5,887,000

Week 1927... 430,000 4.325,000 239,000 629,1'00 703,000 1,711,000

Rine, Jan 1'27 0 115 0410 101.075.000. 4.891.000 8.511.000,15.262.0 9,824,000

* Receipts do not include grain passing through New Orleans for foreign 
pods

on through bills of lading.

The exports from the several seaboard ports for the week

ended Saturday, May 26 1927, are shown in the annexed

statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels, Bushels. Bushels. Bushels.

New York 558,242   124,380   124,505 20,282

Philadelphia 223,000 18,000   101,000

Baltimore 220,000 1,600 34,000 423,000

New Orleans 23,000 31,000 15,000 4,000  

Galveston_ 10,000  
Montreal 3,289,000  96.000 237,000 1.105,000 73,000

Total week 1928._ 4,313,242 31,000 264,380 241.000 1.263,505 617,282

Fame week 1027 ___ 7.745_883 280.073 222.262 846.264 2,445,786 1,354,527

The destinat'on of these exports for the week and since

July 1 1927 is as below:

Exports for Week
and Since
July 1 to--

Flour. Wheat. Corn.

Week
May 2
1928.

Since
July 1
1927.

1Week
May 26
1928.

Since
July 1
1927.

Week
May 26
1928.

Since
July 1
1927.

United Kingdom_
Continent 
So. & Cent. Amer.
West Indies 
Other countries...

Total 1928 
Tdosil 1097

Barrels.
87,723
150,053
3,000
6,000
37,604

Barrels.
3,629,269
5,346,726
370,555
444,000
648,757

B she's.
1,734,437
2,529,805

22,000
1,000

26,000

Bushels.
72,858,226
144.378,355

354,000
44,000

1,360,003  

Bushels.

31,000

Bushels.
  2,317,895
  6.8116,390

267,000
702.000

264,380
999 909

10.439,307
11 910 12711

4,313,242
7 740 sal

128,994,584
274 403 804

31,000
380.073

10,182.285
5.285.753

The visible supply of grain, comprising the stocks in

granary at principal points of accumulation at lake and

seaboard ports Saturday, May 26, were as follows:
GRAIN STOCKS.

United States-

1Wheat,
bush,

Corn,
bush.

Oats,
bush.

Rye,
bush.

Barley,

bush.

New York 172,000 6,000 241,000 4,000 28.000

Boston 3,000 2,000

Philadelphia 108,000 39,000 513,000 127.000 1.000

Baltimore 233,000 105.000 27,000 4,000 60.000

New Orleans 310,000 185,000 48,000 25,000

Galveston 440,000 22,000 8,000

Fort Worth 847.000 178,000 38,000 1,000 9,000

Buffalo 3,419.000 1,857,000 1,277,000 1,078.000 591,000

" Afloat 285.000 328.000 217,000

Toledo 1.060,000 29,000 60.000 3.000 6.000

Detroit 170,000 58,000 48,000 10,000 27,000

Chicago 5,928.000 10,338,000 3,293,000 435,000 69,000

Milwaukee 12,000 953,000 211,000 7,000 26.000

Duluth 14,997,000 136,000 74,000 666.000 107,060

Minneapolis 14,733,000 9213,000 1,031,000 145,000 224,000

Sioux City 118,000 124.000 40,000 9,000

St. Louis 872,000 1,231,000 154,000 5,000 613,000

Kansas City 4,241,000 4,530,000 4,000 110,000 101,000

Wichita 1.147,000 34,000

St. Joseph, Mo 233,000 741,000

Peoria 1,000 108,000 21,000

Indianapolis 110,000 1,485,000 54.000

Omaha 757.000 2,707.000 137,000 32,000
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GRAIN STOCKS.

Wheat. Corn. Oats. Bye. Barley.United States- bush, bush, bush. beak. bush.On Lakes  306,000 197,000 197,000On canal and river  78,000 43,000 14,000 120,000
Total May 26 192K...50,607,000 26.361,000 6.817,000 3,058,000 1,475,000Total May 19 1928.54,092,000 28,131,000 7,683,000 3,150,000 1,106,000Total May 28 1927.......28,245,000 29,639,000 21,843,000 4,090,000 932,000
Note.-Bonded grain not Included above: Oafs. New York. 3,000 bushels; Balti-more, 2,000; Buffalo, 16.000; Buffalo, afloat, 86.000; total, 107,000 bushels, against292,000 bushels in 1927. Barley, New York, 230,000 bushels; Boston, 100,000:Baltimore, 91,000; Buffalo. 807,000; Buffalo Afloat. 63.000; Duluth, 18.000; canal,292,000; total, 1,601,000 bushels, against 1.635,000 bushels in 1927. liTheat, NewYork, 1,506,000 bushels; Boston, 152,000; Philadelphia, 354,000; Baltimore, 462.000:Buffalo, 9,151,000; Buffalo afloat. 1,338,000; Duluth, 191,000; on lakes, 301.000;canal, 1,863,000; total. 15,318,000 bushels, against 17.495,000 bushels in 1927.
Canadian-

Montreal  6,007,000
Ft. William & Pt. Arthur_50,045,000
Other Canadian)  6,467,000

488,000
1,708,000
573,000

138.000 186,000
1,580,000 1,791,000
147,000 407.000

Total May 26 1928...A2,519,000   2,769,000 1,865,000 2,384,000Total May 19 1928- - _ _63,604,000   1,815,000 1,917,000 2,010,000Total May 28 1927_ --.30.150,000   5,160,000 1,153,000 2.980,000Summary-
American 50,607,000 26.361,000 6,817,000 3,058,000 1.475,000Canadian 62.519,000   2,769,000 1,865.000 2,384,000
Total May 26 1928_113,126,000 26,361,000 9,586,000Total May 19 1928_ _117,696,000 28,131,000 9.498,000Total May 28 1927_ _ _ 58,395,000 29,639,000 27,003,000

4,923,000 3,859,000
5,067.000 3,116,000
5,243,000 3,912,000

The world's shipments of wheat and corn, as furnished byBroomhall to the New York Produce Exchange, for the weekended Friday, May 25, and since July 1 1927 and 1926,are shown in the following:

Exports.

North Amer_
Black Sea_
Argentina....
Australia _ _
India 

Corn.

0th. countr's1 498

Total J15,594,000 710,265,000733,671,000

Bushels.
8,268,

3,694,
3,048,

88

Wheal.

1927-28. I 1026-27.

May 25. July 1. July 1. May 25.

Week Since 1 Since I Week

Bushels. Bushels. 1 Bushels.
438,945,000457,020,000, 120,  9,512.0001 43,700,000 519,000
155,969,000:118,782,0004,245,
67,639,000 87,032,000,
8,848, 4,464.000

29,352 22,673,000 382,

1927-27. 1926-27.

Since Since
July I. July 1.

Bushels. Bushels.
14,916, 6.073,000
20,450,000 38.961,000
140,203,000229,060,000

25,210, 4,480,000

5,266,000300,779.000278,674,000

National Banks.-The following information regardingnational banks is from the office of the Comptroller of theCurrency, Treasury Department:
APPLICATIONS TO ORGANIZE RECEIVED.

May 28-The Sharon National Bank, Sharon, Conn Correspondent, J. Clinton Roraback, Attorney-at-law,Canaan, Conn.
28-Newton National Bank, Newton, Mass Correspondent, Thomas Weston. 84 State St., Boston,Mass.

CHARTER ISSUED.
25-The First National Bank of Gurdon, Ark President, Jim. N. Stuart. Cashier, Rupert A. Stuart.

CIIANGE OF TITLES.
21-The National Bank of Mt. Airy in Philadelphia, Pa.. to"Mt. Airy National Bank & Trust Co. in Philadelphia."22-The Allenhurst National Bank, Allenhurst, N. J., to"Allenhurst National Bank & Trust Co."

VOLUNTARY LIQUIDATIONS.
21-The Farmers National Bank of Ellendale, N. Dak._ _ _ _Effective May 15 1928. Lig. agent, the First NationalBank of Ellendale, N. Dak. Absorbed by the FirstNational Bank of Ellendale. No. 8398.
21-First National Bank in Columbus, Ohio Effective May 15 1928. Lig. Agent, E. L. Abbott,Columbus, Ohio. Absorbed by the Citizerut Trust &- Savings Bank, Columbus, Ohio.
28-The Noble County National Bank of Caldwell, Ohio_ _ _Effective April 10 1928. Lig. Agent, August Friday,Summerfield, Ohio. Succeeded by the Noble CountyNat. Bank in Caldwell, Ohio, No. 13154.
28-The First National Bank in Santa Monica, Calif Effective April 3 1928. Lig. Agent, Edw. C. Aldwell,San Francisco, Calif. Absorbed by Bank of Italy Nat.Trust & Savings Association, San Francisco, Calif.The First National Bank of Tulare. Calif. Effective May 16 1928. Lig. Agent, Edw. C. Aldwell,Ban Francisco, Calif. Absorbed by Bank of Italy Nat.Trust & Savings Association, San Francisco, Calif.

BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927.May 21-The National Bank of North Philadelphia, Philadelphia, Pa.Location of branch-Vicinity of Chelten and Wissahickon Ayes.,Germantown, Philadelphia.
May 28-The Central National Bank of the City of New York, N. e.. Location of branch-Vicinity of corner of First Ave. and 81st St.,New York City.
May 28-The Bank of America National Association, New York, N. Y.Location of branch-On Jerome Ave. at or about 208th or 209thSt., Now York City.

May

May

May

May

May

May

May

May

Ca pilaf.
$25,000

200,000

25,000

25,000

500,000

80,000

100,000

100,000

Auction Sales.-Among other securities, the following,not actually dealt in at the Stock Exchange, were sold at auctionIn New York, Boston, Philadelphia and Buffalo this week:
By Adrian H. Muller & Sons, New York, on Thursday:Shares. Stocks. $ Per sh. Shares. Stocks. . per sh•$7,00 Interboro. Metrop. coll. tr. 2,000 Clark Oil Co. par $1; 4434%. Apr. 1 1956. Guar. Tr. Marg. Iron Co. corn. no par- - - -650 lotCo., N. Y. cent( dep. stpd. - _850 lot

By Wise, Hobbs & Arnold, Boston, on Thursday:
Shares. Stocks. $ per Sh. Shares. Stocks. $ per Oars.1 First Nat. Bank 505 5 Farr Alpaca Co 140%1 Second Nat. Bank 441 49 Otis Co  323418 Nat. Rockland Bank 500 50 Nashua Mfg. Co., common  5015 Saco-Lowell Shops, 2d prof  833 30 Pepperell Mfg. Co 9934-10030 Arlington Mills  40 120 New Eng. Pow. Co. 6% pref.,II Franklin Co. (Lewiston. Me.)- - -228 117 & div.14 Hamilton Woolen Co  17 200 Shawmut Assn, part paid 52% w. I.11 Pepperell Mfg- 00 10034 805 Old Colony Trust Assoc.. 15810 Nat, Fabric & Finishing Co., series w. 1 50)4-5334common   80 24 Wilmer &Vincent Corp.. pref.-. 6

Shares. Stocks. $ per 57a.
15 Eastern Mfg. Co., let pref  623414 U. B. Envelope Co., common_ _ _277
17 Plymouth Cordage Co  7534
15 Hood Rubber Co., 734% pref-
erence   87

I unit Mutual Finance Corp  55
5 Hood Rubber Prod. Co_ _ . .9234 ex-div.
50 Western Mass. Cos 6234-629j
239 East. UM. Associates, cola_ ___ 44
16 U. S. Envelope Co., common_ ..275
6 units First Peoples Trust  57
6 special units First Peoples Trust  3345 Maas. Ltg. Cos. 6% pref., undep_111%
35 Heywood-Wakefield Co., com-
mon  20-21

Shares. Stocks. S per share.110 Heywood-Wakefield Co., 1st
preferred  8120 Graton & Knight Co., con)  1512 Craton & Knight Co., pref  783 units First Peoples Trust  538 special units First Peoples Trust  3347 No. Boa. Ltg. Prop. com. v.t.c  9727 Boston Woven Hose & Rubbet
Co., common  9050 Boston Wharf Co 11219 West Boston Gas Co. V. t. c.,
par $25  44

25 Craton & Knight Co., pref  7734
60 Western Mass. Cos 6234-6334
210 New Idra Quicksilver Mines__ _ 1

By R. L. Day & Co., Boston, on Thursday:
Shares. Stocks. $ per Sh. Shars. Stocks. $ per Sit.5 United States Trust Co  45034 10 Pneumatic Scale Corp.. Ltd.,10 Merchants Nat. Bank, Salem, common, par $10  734par $50 252 100 Rubay Co. corn.; 4,087 Cape1 Blue Hill Nat. Bank, Milton 376 Cod Pruserving Corp., row., par1 Framingham Nat. Bank 198 $5; 250 Cape Cod Preserving280 Merchants Nat. Bank. Salem, Corp., pref.; 2,250 Internationalpar 650 260 Abrasive, corn., v. 1. ii.. Par $25:60 Brookside Mills  60 616,000 Palm Beach & Gulf Con-65 Ipswich Mills, pref  534 struc. Co. 6s, June 1 1920, coup.10 Nashua Mfg. Co., common  50 June 1 1920 attached $25 lot100 Androscoggin Mills  80 3 Somerset Hotel Trust  865 Nashua Mfg. Co., prof 94 & div. 1 Mass. Bonding & Ins. Co 62012 Pepperell Mfg, Co 100 2 Essex Co., par $50 194%75 Naumkeag Steam Cot. Co_ _152-153 16 Plymouth Cordage Co  753430 Merrimack Mfg. Co., common_ _143 1 Boston Insurance Co 140120 Suncook Mills, prof  41 10 Plymouth Cordage Co  753440 Merrimack Mfg. Co., corn 14634 2 Internat, Paper Co., sum. 7% pf_1072 Boston RR. Holding pre:  80 10 West Penn Power Co. 7% pref -113341 Stoney Brook RR 11014 10 Elliott Addressing Machine Co..10 Cripple Creek Central Ry., corn_ 1634 pref  10012 Cripple Creek Central Ry., pref_ 26 25 Associated Gas & Elec. Co. 634%2 Nashua & Lowell RR 13034 preferred 1001 Plymouth Cordage Co  75 2 Associated Gas & Elec. Co., class A 4517 Sullivan Machinery Co 5534 45 Plymouth Cordage Co 7534-763130 Plymouth Cordage Co  7534 150 New Eng. Pow. Assoc., pref___101342 unite First Peoples Trust  5234 50 West Boston Gas Co., par $25_ _ 43341 special unit First Peoples Trust_ _ . 334 100 Hanover Fire Ins. Co., par $10_ 915,000 Pioneer Petroleum common, 1 unit Mutual Finance Corp  sspar $5 5h-631 3 Wyoming Co., pref.; 51 Wyoming1 Jones McDuffee & Stratton Corp., Co., common $1 lotclass A  2034 6 No. Bos. Ltg. Prop., pref. (tin-3 Package Machinery Co. common, deposited), par $50  5231Dar $50 10834 28 Converse Rubber Shoe Co.. id- 234

By Barnes & Lofland, Philadelphia, on Tuesday:
Shares. Stock. 3 per oh. Shares. Stock. $ per sh.17 Republic 'Tr. Co.. par $50 200 100 Wilbur Bouchard Choco. Co.,10 So. Md. Agile. Assn (Bowie Race no par, v  t c  10Track)  7534 26 Phila. & Grays Ferry Pass. Ry-- 583470 So. Md. Aerie. Assn par $50 50 Phila. Nat. Ins. Co., par $10--- 28(Bowie Race Track)  7534 3 Pennsylvania Sugar Co 26625 Hartford Agri°. & Breeders Assn. 14 Aberfoyle Mfg. Co.. win 13934(Havre de Grace Race Track) _ . _355 59 Menu. Fire Ins. Co., par $10 315120 Vega Nat. Bank 180 10 New Way Laundry Co., no par- 102 Corn Ex. Nat, Bank 909 15 Provident Trust Co 9074 Penn. Nat. Bank 79234 3 Oak Lane Trust Co 45710 Queen Lane Nat. Bank 14734 5 Marion Title dr Truitt Co 3056 Nat. Bank of Olney 16434 5 Columble Ave. Tr. Co 4705 Broad St. Nat. Bank 45534 10 State Road Nat. Ban, Highland2 Cit. Nat. Bk. of Jenkintown, Pa_ _100 Park, Pa  7012 Bk. of No. Amer. & Tr. Co_ ....49734 10 Haverford Twnsp Tit. & Tr. Co. 656 Oxford Bk. & 'Tr. Co. par $50- _ _ _299
26 Union Bk. & Tr. Co 394 Rights. $ per RUM.
1 Mkt, St. Title & Ti. Co. par $50-698 33 Colonial Trust Co 11634
33 Colonial Tr. Co., par $50 312 1-3 Colonial Trust Co 113
20 Metropolitan Ti, Co., par 650_ .120 100 Commonwealth Gas. Co  234
127 Bankers Tr. Co., par $50 127 636 Commonwealth Cas. Co  2
62 Secur. Title & Tr. Co.. pat 350._ 72 100 Mtge. Co. of Pa., (when, as and
10 Aldine Trust Co 278 If issued)  15
90 Broad St. Tr. Co.. par 850 105 Bonds. Per Cent'38 Lane Ave. 'Tit. & Tr.Co. par $50102 $1,000 Flour Mills of Amer.. 634a.15 N'easteni Title & Tr. Co. par $50165 ser. "A", due 1946  905 North Camden, N. J. Tr. Co 180 $1,000 Cleve.Ter. Bldg. 1st leaseh.10 B'wey Merch. 'Tr. Co. (Camden)398 s. f. 6s, due Dec. 1 1941  9710 Bankers Bd. & Mtge. Co, corn.. 65 $1,000 Quaker City Cold Sta. Co..15 Phila. Co. for Guar. Mtges 327 cony. deb. 634s. Nov. 1 1941 _ . _ - 90341017nIted Secur. Corp., com. no par 1534 $5,000 St. Chaules Hot.Co.6)4s, '45 93

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).
Beech Creek (quar.) 
Buffalo & Susquehanna. Prof Chesapeake & Ohio, common (guar.).-Erie & Pittsburgh (guar.) 
Fonda Johnstown & Gloversv., pf. (CM).Illinois Central, leased lines 
New York & Harlem. com. & prat 
Pitts. Ft. Wayne & Chic., corn. (quar.) -Preferred (guar.) 
Pittsb. MoKeesp. & Youghiogheny 

Public Utilities.
Amer. Public Utilities. pr. pref. (qu.) - _American Unlined, $7 pref. (quiz.)  -Bangor Hydro-Electric. 6% prof. (qu.) -
7% Preferred (guar.) 

Bell Telephone of Canada (quiz.) 
Bell Telep. of Pa., 634% pref. (quar.) 
13razIllan Tr. Lt. & Pr. Co., pref. (qu.) _
Calgary Power (quar.) 
California-Oregon Power. corn, (gum.).6% preferred (Maar.) 
7% preferred (quiz.) 

Chic. No. Shore & Milw.. prof. (quiz.).
Prior preferred (quar.) 

Chicago Rapid Transit, pr. pl. A (qu.)
Prior preferred A (quer.) 
Prior preferred A (quiz.) 
Prier preferred B (quiz.) 
Prior preferred B (quar.) 
Prior preferred B (Misr.) 

Columbus Elec. & Power, con). (quiz.).
Common (I-40th share com. stock)...
Preferred, series B (quiz.) 
Preferred, series C (quiz.) 
Second preferred (guar.) 

Connecticut Power, corn. (guar.) 
Preferred (quar.) 

*50c. July 2 *Holders of rec. June 15
•2 June 30 *Holders of rec. June 15
234 July 1 Holders of rec. June 8a

8734c. 
June 

5 e 110 Holders of rec. May 310
1)4Holders of rec. June 9a
•2 July 8 *Holders of rec. June 11
• 02.50 July 2 *Holders of rec. June 15
•154 July 1 *Holders of recs. June 11
*134 July 3 *Holders of rec. June 11
• $1.50 July 2 *Holders of rec. June 15

• $1.75 July 2 *Holders of roc. June 15
$1.75 June 1 Holders of rec. May 21

July 2 *Holders of rec. June 11
•1% July 2 *Holders of rec. June 11
2 July 14 Holders of res. June 23

•134 J1:fly 14 *Holders of rec. June 20
*134 July 2 *Holders of rec. June 15
134 July 2 Holders of rec. June 15

$1.75 July 14 Holders of rec. June 30
134 July 14 Holders of rec. June 30
134 July 14 Holders of rec. June 30

•134 July 1 *Holders of rec. June 15•134 July 1 *Holders of rec. June 15
•650. July 1 *Holders of rec. June 19
•650. Aug. 1 *Holders of rec. July 17
*650. Sept. 1 *Holders of rec. Aug. 21
•60c. July 1 *Holders of me. June 19
Mo. Aug. 1 *Holders of rec. July 17
•600. Sept. 1 *Holders of rec. Aug. 21
50c. July 2 Holders of rec. June 86
(1) 

July 
Holders of rec. June 86

134 Holders of rec. June 80
134 July 2 Holders of rec. June 8a1% July 2 Holders of rec. June 8a'234 June 1 *Holders of rec. May 19
•134 June 1 *Holders of reo. May 19
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Public Utilities (Concluded).
Consolidated Gas (N. Y., pref. (quar.) *51.25 Aug. 1 *Holders of rec. June 30

Continental Pass. Ky. (Phila.) $2.50 June 30 Holders of rec. May 31a

Denver Tramway, $5 pref. (guar.) '750. July I *Holders of rec. June 15

Diamond State Telep., 6 M % Pref. (M.1.) - •144 July 14 *Holders of rec. June 20

Eastern Texas Elec., Pref. (guar.) '$1.75 July 2"Holders of rec. June 15

Gulf States URI., $6 pref. (quar.) *31.50 June 15 *Holders of rec. June 5

55;4 preferred ((Mar.) 
vs 1.37)4 June 15 *Holders of rec. June 5

Illinois Power & Light, 6% pref. (quar.)_ *134 July 1 *Holders of rec. June 30

Indianapolis Water, pref. ser. A (quar.)_ $1.25 Juno 30 Holders of rec. June 12a

Internal Utilities, class A (guar.) 873.4e. July 16 Holders of rec. June 30a

7 Preferred (quar.) $1.75 Aug. 1 Holders of rec. July 186

Kansas Gas & Elec., pref. (quar.) 134 July 2 Holders of rec. June 15

Missouri Power & Light, prof. (quar.)-  *144 July 1 *Holders of rec. June 20

Nat. Electric Power, 7% pref. (quar.)_ _ 134 July 1 Holders of rec. June 20

6% Preferred (quar.) 134 July 1 Holders of rec. June 20

National Public Service, cons. A (quar.) 400.June 15 Holders of rec. May 28

7% Series A pref. (quar.) 134 July 1 Holders of rec. June 18

7% Partic. preferred (quar.) 134 July 1 Holders of rec. June 18

New York Telephone, pref. (quar.)--- - 1% July 16 Holders of rec. June 20

New York Water Service, pref. (quar.)_ _ $1.50 June 15 Holders of rec. June 5

North Amer. Light & Pow. of Del.-
$6 preferred (quar.) *31.50 July 1 *Holders of rec. June 20

Nor. Mexico Pow. dr Dev., corn. (guar.) _
1 June 30 Holders of rec. June 15

Preferred (quar.) 
134 June 30 Holders of rec. June 15

Northwestern Utilities, prior lien pf (gm)
*134 July 2 *Holders of rec. June 15

Penn Cent. Light & Pow., 35 pf.
 (qu.) $1.25 July 1 Holders of rec. June 15

Portland Elec. Power, 6% 1st Pf. (MO  '134 July 2 *Holders of rec. June 15

Prior preferred (quar.) 
*1% July 2 *Holders of rec. June 15

Southern Cities Utilities, pr. p1. (guar.) -
$1.50 June 1 Holders of rec. May 12

Southwestern Gas & El., pref. (quar.)- - '134 July 2 *Holders of rec. June 15

Southwestern Pow. dr Light, p1. (qu.)_. "31.50 July 2"Holders of rec. June 15

Superior Wat. Lt. & Pr.. pref. (quar.) _ _ 
_ *134 July 2 *Holders of rec. June 15

Unlon Natural Gas (Canada) (quar.).. *35c.June 10 *Holders of rec. May 31

Extra •5c.June 10 *Holders of rec. May 31

Utah Power & Light, $7 pref. (quar.) $1.75 July 2 *Holders of rec. June 5

$6 preferred (quar.) *$1.50 July 2 *Holders of rec. June 5

Utah Gas & Coke-
Preferred and partic. pref. (quar.)___

* $ 1.75 July 2'Holders of rec. June 15

Winnipeg Elec. Co., pref. (guar.) 
134 July 1 Holders of rec. June 6

Worcester Electric Light (guar.)  '31.50 June 30 *Holders of rec. June 20

Banks.
Chemical National (bi-monthly) 

2 June 1 Holders of rec. May 25

National Bank of Commerce (qUar.) 
434 July 2 Holders of rec. June 15a

Miscellaneous.

Allied Chem. Sr Dye Corp., pf. (quar.)
_ _ 144 July 2 Holders of rec. June 11

Amer. Can, pref. (quar.) 
1% July 2 Holders of rec. June 150

Amer. Car & Fdy., corn. ((puar.) 
*31.50 July 2*Holders of rec. June 15

Preferred (guar.) 
•1% July 2*Holders of rec. June 15

Amer. Colortype, common (quar.) 
"35c Sept.29 *Holders of rec. Sept .12

Amer. Encaustic Tiling, (guar.) 
60c June 30 Holders of rec. June 7

Preferred (quar.) 
1% June 30 Holders of rec. June 7

American Tobacco, pref. (quar.) 
13.4 July 2 Holders of rec. June 9

Anglo-American 011 (final)  
24.4c June 6 Holders of coup. No. 36

Armstrong Cork, common (guar.) 
*3734c July 2*Holders of rec. June 15

Common (extra) 
•12340 July 2 *Holders of rec. June 15

Astor Financial Corp.. class A (quar.)
"8734c July 1 *Holders of rec. June 20

Baldwin Locomotive Works, corn. & p
ref *3;4 July 1 'Holders of rec. June 9

Bankers Investment Trust, corn. (No.
 1) •10c.July 1 *Holders of rec. May 31

Barnet Leather, prof. (guar.) 
1% July 1 Holders of rec. June 27

Belgo-Canadian Paper, pref. (guar.). 134 July 2 Holders of rec. June 1

Beneficial Loan Society (quar.) 
*250. June 1 'Holders of rec. May 19

Boston Metropol Bldgs., pf. (No. 1)_
_ _ $1.75 June 25 Holders of rec. June 15

Pref. (account accumulated div.)- -- -
h25c.June 25 Holders of rec. June 15

Boston Woven Hose & Rub., corn. (q
u.) $1.50 June 15 Holders of rec. June 1

Preferred 
3 June 15 Holders of roc. June 1

Brill° Mfg. class A (quar.) 
50c. June 15 Holders of rec. July 2

Canadian Car & Fdy., pref (quar.)_ 134 July 10 Holders of rec. June 26

Canadian General Elec., pref. (guar.) -  •141 July 2'Holders of rec. June 15

Central Alloy Steel. corn. (quar.) 
*50c. July 10 *Holders of rec. June 23

Preferred (guar.) •134 July 10 *Holders of rec. June 23

Chic. Jefferson Fuse & Elec. (guar.) - -  *6234c July 2 *Holders of rec. June 16

Commercial Invest. Trust, COM. ((Mar.) •90c. July 1 *Holders of rec. June 15

• 6;4% first preferred (guar.) 4.1% July 1 *Holders of rec. June 15

7% first preferred (quar.) *14 July 1 *Holders of rec. June 16

Consumers Co., 6% pr. pref. (No. 1). _ _ "134 July 1 *Holders of rec. June 15

Cosgrove Export Brewery (quar.) 13.4 June 15 Holders of rec. May 31

Continental Baking, pref. (guar.) *$2 July 1 *Holders of rec. June 15

Curtis Publishing, com. (monthly) *50c. July 2 *Holders of rec. June 20

Common (extra) *50c. July 2 *Holders of rec. June 20

Preferred (quar.) •$1.75 July i 2 *Holders of rec. June 20

Darby Petroleum (quar.) 250. July i 16 Holders of rec. June 30

Detroit & Cleveland Nay. (quar.) *81 July 2'Holders of rec. June 15

Dominion Stores (quar.) 750. July 2 Holders of rec. June 15

Draper Corp. (quar.) 31 July 2 Iloldereof rec. June 2

Eagle (C. K.) & Co., Inc., pref. (quar.)_ "31.75 May 31 *Holders of rec. May 19

Eisenlohr (Otto) & Bros., pref. (guar.)._ '1)4 July 2 *Holders of rec. June 20

Evans Autoloading, cl. A & B. (quar.)_ _ *$1.25 July 2 *Holders of rec. June 20

Fanny Farmer Candy Shops, corn. (qu.) "25c. July 1 *Holders of rec. June 15

Preferred (quar.) '60c. July 1 'Holders of rec. June 15

Feltman & Curme, pref. (quar.) $1.75 July 1 Holders of rec. June 1

First National Stores, corn. (guar.). _ _* 3734e. July 2'Holders of rec. June 6

Preferred (guar.) *$1.75 July 2 *Holders of rec. June 6

Follansbee Brothers Co., corn. (quar.)_ _ 3734e.June 15 Holders of rec. June 9

Preferred (quar.) 
114 June 15 Holders of rec. June 9

Foster & Muller, pref. (guar.) $1.75 July 1 Holders of rec. June 12

General Amer. Tank Car, com. (quar.)_ *31 July 1 *Holders of rec. June 15

Preferred (quar.) "134 July 1'Holders of rec. June 15

General Railway Signal, corn. (quar.) $1.25 July 2 Holders of rec. June 11

Preferred (quar.) 13.4 July 2 Holders of rec. June 11

C. G. Spring & Bumper, pref. (quar.)_ _ _ 2 July I Holders of rec. June 10a

Giant Portland Cement, pref 334 June 15 Holders of rec. June 4a

Golden State Milk Products, (guar.)._ *40c. June 1 *Holders of rec. May 19

Hathaway Baking, cony. pref. (quar.)_ _ 13.4 June 15 Holders of rec. June 1

Preferred class A (guar.) 2 July 16 Holders of rec. July 2

Helme (George W.) Co., com. (quar.) $1.25 July 2 Holders of rec. June 11

Preferred (quar.) 134 July 2 Holders of rec. June 11

Honolulu Consol. Oil (guar.) *500.June 15 *Holders of rec. June 5

Extra *250.June 15 *Holders of rec. June 5

Honolulu Plantation (extra) •500.June 11 *Holders of rec. May 30

Hood Rubber, com, dividend omitted.

Ideal Cement, com. (quar.) 
"$1 July 1 "Holders of rec. June 15

Preferred (quar.) '1% July 1 *Holders of rec. June 15

Indian Tire & Rubber, pref. (quar.)_ _ *13.4 July 2 *Holders of rec. June 20

Industrial Acceptance Corp., corn. (qu.)
50c. July 2 Holders of rec. June 22

let Preferred (quar.) 134 July 2 Holders of rec. June 22

2nd Preferred (quar.) 2 July 2 IIolders of rec. June 22

2nd Preferred (extra) 
500. July 2 Holders of rec. June 22

Insurance Securities (quar.) 
33.4 July 2 Holders of rec. June 15

Internat. Business Machine (quar.)--- - *$1.25 July 10 *Holders of rec. June 22

Internat. Equities Corp., cl. A (quar.)_ _ "
8734c July 2 *Holders of rec. June 20a

Internat. Paper, 7% pref. (quar.) 
'1)4 July 16 *Holders of rec. June 27

6% Preferred (guar.) '13.4 July 16"Holders of rec. June 27

Internat. Equities Corp., class A (qu.)- - •8754
0 July 2"Holders of rec. June 20

Johns-Manville Corp., corn. (guar.)... - -
75e.July 16 Holders of rec. July 2

Preferred (quar)   194 July 2 Holders of rec. June 19

Knox Hat, prior pref. (quar.) 
144 July 2 Holders of rec. June 15

Kresge (S. S.) Co., corn. (quar.) 
Preferred (quar.) 

*30c.
.1.i

June 30
June 30

*Holders of rec. June 11
*Holders of rec. June 11

Laconia Car, 1st pref. (quar.) 
•1,04' July 2 *Holders of rec. June 20

Leonard, Fitzpatrick & Mueller Stores

Common (quar.) 
3734c. July 1 Holders of rec. June 22

Preferred (quar.) 
2 July 1 Holders of rec. June 22

Life Savers Inc. (quar.) 
.400 July 1 *Holders of rec. June 14

Manufactured Rubber. pref. (guar.).  
134 June 11 Holders of rec. May 31a

Midvale Co. (quar.) 
50c July 2 Holders of reo. June 16

Motor Wheel Corp., corn. (guar.) 
50c June 20 Holders of rec. June 9

National Breweries, com. (quar.) 
31 July 2 Holders of rec. June 15

Preferred (quar.) 
194 July 2 Holders of rec. June 15

Fat; 126.

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Concluded).
National Standard Co. (quar.) •75c.July 1 *Holders of rce. June 20

Nelson (Berman) Corp.. corn. (quar.)_ 50c.July 2 Holders of rec. June 19

New Bedford Cotton Mills. pref. (quar.) June 25 *Holders of rec. June 9

New Jersey Zinc (extra) 2 July 10 Holders of rec. June 20

Ohio Confection, class A (quar.) 623.4c. June 15 Holders of rec. June 5

Oneida Community, Ltd., com. (quar.)_ •43340 June 15 *Holders of rec. May 31

Participating preferred (guar.) .4334c June 15 *Holders of rec. May 31

Park Utah Consol. Mines (guar.) "200. July 2 *Holders of rec. June 15

Fender (D.) Grocery, class B (quar.).. - 4.25c. July 2 *Holders of rec. June 15

Class B (extra) "250. July 2 *Holders of rec. June 15

Pettibone-Milliken Co.. 1st & 2d pf.(qu.) "1% July 2 *Holders of rec. June 22

Phillips Petroleum (quar.) '3734c July 2 *Holders of rec. June 4

Pierce Manufacturing ((Mar.) *56 June 1  

Rapid Electrotype (guar.) "37340 Sept. 15 *Holders of rec. Sept. 1

Stock dividend *5 July 15 *Holders of rec. July 1

Stock dividend *5 July 29 "Holders of rec. July 1

Remington Typewriter, 1st pref. (quar.) 1% July 2 Holders of rec. June 15a

2d preferred (quar.) 2 July 2 Holders of rec. June 15a

Reo Motor Car (quar.) *20c. July 2*Holders of rec. June 11

Russ Manufacturing (monthly) 500. May 31 Holders of rec. May 28

St. Maurice Valley Corp., pref. (quar.)_ 1% July 1 Holders of rec. June 15

Schulte Retail Stores, pref. (quar.) *2 July 2 *Holders of rec. June 12

Schutter Candy, A cony. pref. (quar.)_ _ *50c. July 1 *Holders of rec. June 20

Shredded Wheat, common (guar.) *75c.June 30 *Holders of rec. June 20

Smallwood Stone, class A (quar.) *623tc June 15 *Holders of rec. June 5

South Porto Rico Sugar. com. (quar.)_ _ 50c. July 2 Holders of rec. June 9

Common (extra) 25c. July 2 Holders of rec. June 9

Preferred (guar.) 2 July 2 Holders of rec. June 9

South West Pa. Pipe Line (guar.) *El July 2 *Holders of rec. June 15

Extra *54 July 2 *Holders of rec. June 15

Sperry Flour. pref. (quar.) "144 July 1 *Ilolders of rec. June 15

Standard Investing, pref. (quar.) *31.50 July 1 *Ilolders of rec. Jane 12

Standard 011 (Kentucky) (quar.) "31 June 30 *June 16 to June 29

Stanford's, Ltd., com. (quar.) 25c.June 15 Holders of rec. May 31

Swift & Co. (guar.) 2 July 1 Holders of rec. June 9a

Telautograph Co., pref. (quar.) July 10 *Holders of rec. June 15

Thompson-Starrett Co $3 July 2 Holders of rec. June 22

Tidal-Osage Oil (quar.) "500.June 15 *Holders of rec. June 5

Todd Shipyards Corp. (quar.) "31 June 20 *Holders of rec. June 5

Trico Products (quar.) *623.4 c July 2"Holders of rec. June 11

Union Tobacco, class A (guar.) 1% July 2 Holders of rec. June 15

United Dyewood Corp., pref. (quar.)_ *1% July 2 *Holders of rec. June 13

United Profit-sharing, common 60c. July 16 Holders of rec. June 15

U. S. Distributing, old and new pref _ _ 33.4 June 1 Holders of rec. June 11

United States Elec. Lt. & Pr. Shares, Inc.

Trust ctts. series A (quar.) $ .5883 June 1 Holders of coup. No. 6

U. S. Industrial Alcohol. pref. (quar.)_ _ •141 July 16 *Holders of rec. June 30

USL Battery Corp., pref. A 16 2-3c June 6 "Holders of rec. May 31

Preferred B 11 2-3c June 6 *Holders of rec. May 31

Vulcan Defining, pref. (quar.) 1% July 20 Holders of rec. July 9

Preferred A (quar.) 1% July 20 Holders of rec. July 9

Walker(Hiram)Gooderham & Worts(qu.) 50c. June 16 Holders of rec. May 31

Watson (John Warren)-Dividend °mitt ed

Western Auto Supply Co., com. A (qu.) *75c. July 16 *Holders of rec. June 30

Western Canada Flour Mills, corn. (qu.) .35c.June 15 "Holders of rec. May 31

Preferred (quar.) •144 June 15 *Holders of rec. May 31

White Rock Mineral Springs, com. (qu.) 50c. July 2 Holders of rec. June 20

First preferred (quar.) 1% July 2 Holders of rec. June 20

Second preferred (quar.) 214 July 2 Holders of rec. June 20

Wolverine Tube, pref. (guar.) •144 June 15 *Holders of rec. June I

Wood Chemical Prod. "A" (guar.) *50c July 2 *Holders of rec. June 15

Woodley Petroleum (guar.) 15c June 30 Holders of rec. June 15

Yale & Towne Mfg. (quar.) $1 July 2 Holders of rec. June 8

Below we give the dividends announced in previous weeks

and not yet paid. This list does not include dividends an-

nounced this week, these being given in the preceding table.

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Railroads (Steam).
Alabama Great Southern, corn $2 June 28 Holders of rec. May 24a

Common (extra) $1.50 June 28 Holders of rec. May 240

Preferred 52 Aug. 15 Holders of rec. July 110

Preferred (extra) $1.50 Aug. 15 Holders of rec. July lla

Atlantic Coast Line RR., com $3.50 July 10 _Molders of rec. June 15a

Common (extra) 31.50 July 10 Holders of rec. June 150

Augusta & Savannah 2)4 July 5 Holders of rec. June 150

Extra 34 July 5 Holders of rec. June 15a

Bangor & Aroostook. rem. (quar.) 870. July 1 Holders of roe. May 310

Preferred (quar.) 144 July 1 Holders of rem May 310

Boston ke Albany (pure.) 2M June 30 Holders of rec. May 31

Boston & Providence (quar.) 2% July 2 Holders of reo. June 20

Canadian Pacific, corn. (quar.) 2)4 June 30 Holders of reo. June la

Chesapeake dr Ohio, pref. "A" 31,1 July 1 Holders of rec. June 80

Chesapeake Corporation (quar.) 750. July 1 Holders of rec. June 85

Chestnut Hill (quar.) 75c.June 4 May 22 to June 3

Chicago Burlington & Quincy 
5 June 25 Smolders of rec. June 18

Chicago & North Western, common_ _ 2 June 30 Holders of rec. June la

Preferred 3% June 30 Holders of rec. June la

Chic. R. I. & Pacific. com. (quar.)
1;4 June 30 Holders of roe. June la

7% preferred 354 June 30 Holders of recs. June la

6% preferred 
June 30 Holders of rem June la

Cin. N. 0. & Tex Pacific, com 
4 June 25 Holders of rec. June 8

Colorado & Southern, 1st pref 
Consolidated Rita. of Cuba. prof 

Cuba RR.. common 
Preferred 

2
134

81.20
3

June 30
July 2
June 28
Aug. 1

Holders of rem June 18a
Holders of roe. June 110
IIolders of reo. June 28
Holders of reo. July 160

Preferred 
Delaware & Hudson Co. (quar.) 

Gulf, Mobile & Northern, pro!. (qu
.)___ _

Hocking Valley (guar.) 
Maine Central, corn. (quar.) 

Missouri-Kansas-Texas, pref. A (QUM%) -

Mobile & Birmingham, prof 

N. Y. Chicago & St. Louis, 
corn. (quar.)

Pref. series A (quar.) 

3
2)4
1;4

234
1
13(
2
1%
1%

Feb.1 '2
June 20
July 52
June 30
July 2
June 30
July 2
July 2
July 2

9 Holders of ree.Jan.15 '29
Holders of rec. May 280
Holders of rec. June 15a
Holders of roe. June 8a
Holders of rec. June 15
Holders of rec. June 150
June 2 to July 1
Holders of rec. May 150
Holders of roe. May 15a

N.Y. New Haven dr Hart!., pref.
 (guar.)

Norfolk & Western. com. (quar.) 

Northern Securities 

Pere Marquette. corn. (quar.)
 

Prior preference (quar.) 

134
2
4%
13.4
13.4

July 2
June 19
July 10
July 2
Aug. 1

Holders of rec. June 40
Holders of rem may 31a
June 23 to July 10
Holders of rec. June So
Holders of rec. July 8a

Five per cent. pref. (quar.) 
1)4 Aug. 1 Holders of rec. July 6a

Phila. Germantown & Nor (quar.)
 81.50 June 4 May 22 to June It

Reading Company, let pref. (Guar.).-
500.June 14 Holders of roe. May 24a

Second pref. (quar.)  

St. Louis-San Fran., com (qu
ar.) 

500.
194

July 12
July 1

Holders of rec. June 21a
Holders of rem June 1

Common (extra) 
250. July 1 Holders of rec. June 1

Preferred (quar.) 
1)4 Aug. 1 Holders of rec. July 14a

Preferred (quar.) 134 Nov. 1 Holders of rem Oct. 15a

St. Louis Southwest. pref. (quar.) 
134 June 30 Holders of rec. June 15a

Southern Pacific Co. (guar.) 
13.4 July 2 Holders of roe. May 25a

Texas & Pacific (quar.) (No. 1) 
1M July 2 Holders of rec. May 31a

Union Pacific, common (quar.) 234 July 2 Holders of rec. June la

Public Utilities.

Amer. Telep. & Teleg. (guar.) 234 uly 16 Holders of rem June 20a

Am. %at. Wks. & Elec., $6 1st pf. (au.)
21.50 uly 2 Holders of roe. June 12a

Associated Gas & El., orig. pref. (guar.). 187340.
uly 2 Holders of rec. may 31

$7 preferred (quar.) 
131.75 uly 2 Holders of reo. May 31

Assoc. Telep. Utilities $7 pf . (quar.) _ _ _ _ 81.75 une 15 Holders of rec. May 31

$6 preferred (quar.) 
$1.50 une 15 Holders of rec. May 31

Boston Elev. fly., corn. (quar.) 134 uly 2 Holders of rec. June 9

First preferred 4 uly 2 Holders of rec. June 9

Preferred 33.4 uly 2 Holders of rec. June 9

Brooklyn Union Gas (quar.) $1.25 uly 2 Holders of rec. June 7a

Central Gas & Elec.. class A (quar.) 
 •4334e une 15 *Holders of rec. May 26
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Name of COmPaa•
Per
Cent.

Wks
Payable.

BOOTA Closed.
Days Inclusive.

Public Utilities (Concisded).)
Central Ill. Pub. fiery., pref. (guar.).- *$1.50 July 16'Holders of rec. June 30
Central Pub. Serv. Corp. cl . "A" • 114334c June 15 *Holders of rec. May 28
Coast Cos. Gas & Elec.-

First and second preferred (guar.) ---- *$1.53 June 25 *Holders of reo. June 14
Congo'. Gas El. L. & P. Bal..00m.(QUa *75e. July 2"Holders of rec. June 15
5% pref.. series A Amara •1x July 2"Holders of rec. June 15
6% pref., series D (guar.) '194 July 2'Holders of rec. June 15
53: % pref., series E 4,1% July 2 *Holders of rec. June 15

Consolidated Gas of N. Y., corn. (quara- $1.25 June 15 Holders of rec. May 80
Consumers Power, 8% pref. (guar.).- 134 July 2 Holders of tee. June 15
8.8% preferred (guar-) 1.85 July 2 Holders of rec. June 15
7% preferred (guar.) 134 July 2 Holders of rec. June 15
8% preferred (monthly) 150e. July 2 Holders of rec. June 15
8.8% preferred (monthly) 55e.July 2 Holders of reo. June 15

Detroit Edison Co. (guar.) 2 July 16 Holders of ree. June 200
Duquesne Light, 1st pref. (guar.) 134 July 14 Holders of rec. June I5a
East Kootenay Power. pref. ((Mara 134 June 15 Holders of rec. May 31
Electric Power & Light, pref. (guar.) $1.75 July 2 Holders of rec. June 15a

Prof. allotment ctfs. (full paid) (guar.) $1.75 July 2 Holders of rec. June 15a
Prof. allotment °Us. (40% Paid) (qu.) 70e.July 2 Holders of rec. June 150

Electric Public Service. pref. (guar.)... $1.75 July 1 Holders of rec. June 12
Electric Public Utilities, Pref. (guar.).- $1.75 July 1 Holders of rec. June 12
Federal Light & Tr., corn. (guar.) 200.July 2 Holders of rec. June 130
Common (payable in corn. stock). 1150.July 2 Holders of tee. June 13aGeneral Gas & Eles.. corn. A. (guar.)... 379(o.July 1 Holders of rec. June 12a28 preferred (guar.) $2 July 1 Holders of rec. June 120$7 preferred class A (guar.) $1.75 July 1 Holders of rec. June 12a$7 preferred class B (oust.) $1.75 July 1 Holders of rec. June 120Illinois Bell Telep. (guar.) *2 June 30*Holders of rec. June 29Illinois Power Co.. 6% Pref. (guar.).- - 134 July 2 Holders of rec. Juie 157% pref. (guar.) 134 July 2 Holders of roe. June 15Indianapolis Water, pref. (guar.) $1.50 July 1 Holders of reo. June 12aInternational Pow. Secur. $8 pref.. A. $3 June 15 Holders of ree. June 1Jamaica Public Serf., pref. (guar.) 154 July 3 Holders of rec. June 16K. C. Power & Light, lst pfd. "13- (Qtr.). $1.50 July 1 Holders of tee. June IdaKentucky Hydro -Elec. Co. pfd. (gu.) _ _ _ •19i June 2 *Holders of rec. May 31Laclede Gas Light, corn. (guar.) 234 June 15 Holders of reo. June laPreferred 2;4 June 15 Holders of rec. June laLouisville G. & El. (Del.) corn A&B (qu.) 43,40.June 25 Holders of rec. May 31aMemphis Pow. & Lt., $7 pref. (guar.)._ $1.75 July 2 Holders of rec. June 18$8 preferred (guar-) $1.50 July 2 Holders of ree. June 16Middle West UM, prior lien (guar.)... _ $2 June 15 Holders of tee. May 31
$8 cum. pref. (guar.)  $1.60 June 15 Holders of tee. May 31Milwaukee Elec. Ry. & L. 8% pr. (qu.) 134 July 31 Holders of rec. July 200Monongah. W. Penn Wet. Servo PL(M) 4334c July 2 Holders of reo. June 15Montana Power, corn. (guar.) 134 July 2 Holders of rec. June 12aMontreal Tramways (guar.) 235 July 14 Holders of rec. JulyNational Pow. & Light, pro!. (guar.) - - $1.75 July 2 Holders of rec. June 15New England Power Co., pref. (guar.) _ _ *81.50 July 2*Holders of rec. June 16New England Public Serv. $7 pf. (qu.) _ $1.76 June 15 Holders of rec. May 31New Eng. Telep. & Teleg. (gust.) 2 June 30 Holders of tee. June 9N.Y. Steam Co., $8 pref. (oust.) $1.50 July 2 Holders of rec. June 15a$7 preferred (guar.) $1.75 July 2 Holders of rec. June 15aNorth American Co.. corn. (guar.) 1234 July 2 Holders of rec. June 50Preferred (guar.) 750.July 2 Holders of rue. June 50North Amer. UAL See., let pref. (qua.. $1.50 June 15 Holders of ree. May 312nd preferred (guar.) $1.75 June 15 Holders of rec. May 31Northern Ohio Pow. & L., 6% pf. (qu.). 194 July 2 Holders of roe. June 157% preferred (guar.) 194 July 2 Holders of tee. June 15Northwestern Telegraph $1.50 July 2 June 16 to July 1Oklahoma Gas & Elec., pref. (guar.)._ _ 134 June 15 Holders of rec. May 31Pacific Telep. & Teleg., common (oust.) 134 dJune30 Holders of rec. Juned20aPreferred (guar.) 133 July 18 Holders of rec. June 30Penn G. & El. Corp., 7% pref. (guar.)._ June 2 *Holders of rec. June 20$7 preferred (guar.) • 31.75 June 2*Holders of rec. June 20Pennsylvania-Orno P. di L.. $8 pf.(qu.) $1.50 Aug. 1 Holders of ree. July 207% pref. (guar.) 134 Aug. 1 Holders of me. July 207.2% pref. (monthly) 80e.July 2 Holders of rec. June 207.2% pref. (monthly) 600.Aug. 1 Holders of tee. July 206.6% pref. (monthly) 550.July 2 Holders of reo. June 208.5% pref. (monthly) 55o.Aug. 1 Holders of rec. July 20Pennsylvania Water & Power (oust.)__. 62940.July 2 Holders of ree. June 15Peoples Gas Co., preferred 3 July 1 Holders of rec. June 120Philadelphia Company, corn. (quiz.). $1 July 31 Holders of ree. July 205% prof. (guar.) $1.25 Sept. 1 Holders of rec. Aug. 10aPhiladelphia Electric (guar.) 50e.June 15 Holders of rec. May 31aPublic Serv. Corp. of N. J., corn. _ 50c.June 30 Holders of rec. June la6% pref. (monthly) 50e June 30 Holders of tee. June la
7% Pref. (guar.) lit June 30 Holders of ree. June la8% prof. (guar.) 2 June 30 Holders of rec, June laPub. Serv. Co. of Okla.. corn. (guar.) 2 July 1 June 24 to July 17% prior lien stock (guar.) lit July I June 24 to July 18% prior lien stock (guar.) July 1 June 24 to July 1Public Serv. Elec. & Gas, 7% pf. (qu.) 111 June 30 Holders of tee. June 1Six per cent preferred (guar.) 133 June 30 Holders of ree. June 1Radio Corp. of Amer.. pref. A (guar.).- 8794e.July 1 Holders of tee June laSavannah El. & Pwr. deb. set A. (qu.)_. 2 July 2 Holders of rec. June 4aDebentures, ger. B (guar.) 134 July 2 Holders of rec. June 4aShawinigan Water & Pow.. corn. (qu.) 50e.July 10 Holders of rec. June 23Southern Calif. Edison orig. M. (go.). - 50c.July 15 Holders of rec. June 20Preferred series C (guar.) 3410 July 15 Holders of rec. June 20Series A pref. (gu.)   4334o.June 15 Holders of rec. May 20Series B Pref. (guar.) 3734e.June 15 Holders of rec. May 20Southern Colorado Power, 7% pf. (qu.)- 154 June 15 Holders of rec. May 31Southern New England Telep. (guar.).- *2 July 18 *Holders of rec. June 30Southwestern Gas & Elec. 8% pfd. (qu.) •2 July 1 "Holders of roe. June 157% pref. (gust.)  •15,4 July 1 *Holders of rec. June 15Standard Gas & Elec., 8% pref. _ June 15 Holders of rec. May 3IoTennessee Elea. Pow.. 8% 1st pf. Aura. 194 July 2 Holders of ree. June 157% first preferred (guar.) 134 July 2 Holders of rec. June 157.2% first preferred (quar.) 1.80 July 2 Holders of roe. June 155% Ant preferred (monthly) 60o.July 2 Holders of ree. June 157,2% first preferred (monthly) 500.July 2 Holders of tee. June 15Union Traction (Philadelphia) 

United Gas improvement (guar.) 
$1.50
$1

July 1
July 14

Holders of rec. June 8a
Holders of rec. June 15Virginia Elea. & Power, 8% pfd. (qu.) --- 134 June 20 Holders of rec. May 3167% pref. (guar.) 134 June 20 Holders of rec. May 31aWestern Power Corp. 7% pref. (gu.) 13 July 16 Holders of rec. June 30aWest Penn Elec. Co., class A (guar.)....... $1.75 June 30 Holders of rec. June 15aWest Penn. Rys., 8% pref. (guar.) 134 June 15 Holders of rec. May 25Wisconsin Pow. & Lt.. pref. (guar.)._ *$1.75 June 1 "Holders of rec. May 31Wisconsin Public Service, 7% pf. (qu.) lit June 20 Holders of rec. May 31634% preferred (guar.) 134 June 20 Holders of rec. May 318% preferred (guar.) 194 June 20 Holders of tee. May 31

Banks.
United Capitol Nat. Bk . & Tr. (qua - $1.25 June Holders of tee. May 31

Trust Companies.
Equitable(guara 3 June 3 Holders of tee. June 15aManufacturers (guar.) 5 July Holders of ree. May 26

Fire Insurance.
Universal Ins. Co. (guar.) 87 3.40. June 15 Holders of ree. June 1

Miscellaneous.
Acetol Products, cl. A (guar.) 1300. June 15 Holders of roe. June 1Adams Express (guar.) 

Preferred (guar.) 
$1.50
$1.25

June 30
June 30

Holders of tee. June 154
Holders of too. June 15aAlliance Investment Corp., corn. (go.). 373.40. July 2 Holders of tee. June 15Aluminum Manufactures, corn. (Oust.). 50e.June 30 Holders of tee. June 15aCommon (guar.) 50o.Sept. 30 Holders of rec. Sept. 15aCommon (guar.) 50o. Dec. 31 Holders of tee. Dee. 16aPreferred (guar.) 134 June 30 Holders of tee. June 15aPreferred (guar.) 194 Sept. 30 Holders of rec. Sept. 15o

Preferred (gust.) 194 Dee. 31 Holders of rec. Dec. 15aAmerican Art Works, corn. pref. (guar.) 134 July 15 Holders of roe. June 30Amer. Bank Note, corn. (guar.) 50o.July 2 Holders of tee. June llaPreferred (guar.) 76e.July 2 Holders of ree. June llaAmer. Chicle. corn. (guar.) 75e. July 1 Holders of ree. June 15gPrior preferred (Guar.)  $1.75 July 1 Holders of ree. June 15o

CHRONICLE 3413

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Continued).
Amer. Chain, pref. (guar.) 154 June 30 Holders of res. June 20a
Amer. Colortype, corn. (guar.) 350.June 30 Holders of rec. June 12
American Hardware Corp. (guar.) $1 July 1 Holders of roe. June 186
Quarterly $1 Oct. 1 Holders of rec. Sept. 15a
Quarterly $1 Jan 1'29 Holders of rec. Dee. 154

Amer. Home Products (monthly) 26e.July 2 Holders of rec. June 14
Amer. Lindseed. Pref. (guar.) lit July 2 Holders of tea .11100 208
Preferred (guar.) 194 Oct. I Holders of rec. Sept. 2011
Preferred (guar.) lit Jan2'29 Holders of tee. Dee. 216

American Locomotive. corn. (guar.).  52 June 30 Holders of roe. June 13a
Preferred (guar.) June 30 Holders of ree. June 13.

American Manufacturing, coin. (guar.). 1 July 1 Holders of ree. June 158
Common (guar.) 1 Oct. 1 Holders of reo. Sept. 158
Common (guar.) 1 Dec. 51 Holders of tee. Dee. 154
Preferred (guar.) 1,4 July 1 Holders of rec. June 168
Preferred (guora Oct.134  1 Holders of rec. Sept. 156
Preferred (guar.) lid Dec. 31 Holders of rec. Dec. 16a

Amer. Radiator. com. (guar.) $1.25 June 30 Holders of rec. June 16a
Amer. Railway Express (guar.) $1.50 June 30 Holders of rec. June 15a
Amer. Rolling Mill, corn. (Oum%) 050e.July 15"Holders of rec. June 30
Common (payable In corn. stock) 00 July 15'Holders of rec. June 30
6% pref. (guar.) •131 July 15'Holders of rec. June 30

Amer. Safety Razor (guar.) $1 July 2 Holders of rec. June lltz
Extra 250. July 2 Holders of rec. June lie

American Seating. corn. (guar.) 75e.July 1 Holders of too. June 20a
Amer. Stores, corn. (guar.) 60e July 2 June 17 to July 2
Amer. Sugar Reg.. pref. (guar.) lit July 2 Holders of ree. June Sc
Amer. Sumatra Tob.. pref. (guar.) lit Sept. 1 Holders of rec. Aug. Ma
American Thread, preferred 1234e. July 1 Holders of rec. May 314
Angle Steel Stool (guar.) 20e. July 15 Holders of ree. July
Quarterly 20o Oct. 15 Holders of rec. Oct.

Armour & Co. (Del.), pref. (guar.) 134 July 2 Holders of rec. June 9a
Armour & Co. (111.), Pref. (guar.) lid July 2 Holders of rec. June 96
Artioom Corp., corn. (qum.) 750.July 1 Holders of ree. June 156
Common (guar.) 75e.Oct. 1 Holders of ree. Sept. 216
Common (guar.) 75o.Jan I'29 Holders of rec. Dee. 216
Preferred (guar.) 154 Sept. I Holders of rec. Aug. 17a
Preferred (guar.) lit Dee. 1 Holders of rec. Nov. 16a

Associated Dry Goods, corn. (guar.).-  630. Aug. Holders of rec. July 14a
1st preferred (guar.) 134 Sept. Holders of rec. Aug. Ila
2nd preferred (guar.) 154 Sept. Holders of rec. Aug. ha

Atlantic Gulf dr West I. B. S. Linea-
Preferred (guar-) 756.June 30 Holders of rec. June lla
Preferred (guar.) 750.Sept 29 Holders of tee. Sept. 100
Preferred (gust.) 756.Dec. 81 Holders of rec. Dee. Ils

Atlantic Refining, corn. (guar.) 1 June 15 Holders of roe. May 210
Atlantic Terra Corte pro!. (guar.) 1 June 15 Holders of ree. June 5
Atlae Powder. common (guar.) 21 June 11 Holden of ree May 31a
Auto-car Co.. pref. (guar.) 2 June 15 Holders of ree. June 5
Auto Strop Safety Razor, cony. el. A(qu) 75e.July 2 Holders of rec. June 9a
Babcock & Wilcox Co. (Quara lit July 1 Holders of tee. June 20a

Quarterly 154 Oct. 1 Holders of ree. Sept. 206
Quarterly 134 Jan 1'29 Holders of rec. Dec. 206
Quarterly 13.4 Aprl'29 Hiders of ree.Mar.2019a

Bahia Corp., prof 
Balaban & Katz, COM. (monthly) 

87340
25c,

July 1
July 1

Holden of rec. June 15
Holders of ree. June 20e

Preferred (guar.) 134 July 1 Holders of rec. June 20m
Bomberger (L.) & Co.. Pref. (quiz.).... 134 Sept. 1 Holders of rec. Aug. lla

Preferred (guar.) 134 Dec. 1 Holders of ree Nov. 106
Bancroft (Joseph) &Sons Co.. corn. (qu.) 6234e.June 80 Holders of rec. June 16
Bankers Capital Corp.. common id July 16 Holders of ree. June 30
Preferred (guar.) 22 July 16 Holders of roe. June 30
Preferred (guar.) $2 Oct. 15 Holders of reo Oct. 1
Preferred (guar.) $2 Jan15'29 Holders of rec. Dec. 31

Bastian-Blessing Co., pref. (guar.) $1.75 July 1 Holders of rec. June 200
Preferred (guar  $1.75 Oct I Floiders of ree Sept 20a

Beechnut-Nut Packing (guar.) 800.July 10 Holders of rec. June 250
Belding-CortIcelli. Ltd., pref. (gust.) lit June 15 Holders of rec. May 31
Bele° Canadian Paper. Met- ((Mara-- 13.4 July 2 Holders of tee. June 1
Bend): Corp.. corn. A. (guar.) *50c. July 1 'Holders of roe. June 20
Beet & Co. (guar.) 75o.June 15 Holders of ree. May 250
Bethlehem Steel, 7% pref. (guar.).- lid July 2 Holders of rec. June 2a
Bloch Brothers Tobacoo. corn (quiz.).. 37930. Aug. 15 Aug 10 to Aug. 14
Common (guar.) 37340. Nov. 16 Nov. 10 to Nov. 14
Preferred (guar.) 
Preferred (guar-) 

1134 June8evs 3 030 Erma 55 totse pJunes 2 929

Preferred (quit.) 134 Dec. 31 Dee. 26 to Des. 30
Bohack (H.C.) Co..new no par eom.(qu.) *8230 Aug. 1 "Holders or ree. July 18
Bohn Aluminum ds Brass. corn. (quit.).. 373:o July 1'Holders of tee. June 115
Bon Aml Co., class A (guar.) $1 July 30 Holders of rec. July 16

Class B (guar.) 50e.July 1 Holders of CPC. June 28
Boston Wharf 3 June 30 Holders of rec. June 1
Brading Breweries, Ltd., oom 50e. June 16 Holders of rec. May 31
Bristol-Myers Co.(gu.)(interim) (No. 1).682-3e June 30 Holders of rec. June 20

Quarterly $1 Sept. 29 Holders of rec. Sept. 19
Quarterly $1 Dec. 31 Holders of ree. Dec. d21

British Amer. Tob.
' 

ordinary (Interim). (r) June 30 Holders of coupon No.I23
Buckeye Pipe Line Aver.) $1 June 15 HOMPTS 01 rec Apr. 23
Extra  $1 June 15 Holders of urn Apr. 23

Bucyrus-Erie Co., corn. (gum.) 250- July 2 Herders of roe. June 96
Convertible preferred (guar.) 623.40 July 2 Holders of rec. June 9a
7% pref. (guar.) 134 July 2 Holders of rec. June 96

Burns Bros., pref. (guar.) 154 July 2 Holders of rec. June 134
Burroughs Adding Mach (guar.) 75e.June 11 Holders of ree May 256
Bush Terminal. common (guar.) "50e. Aug. 1 *Holders of rec. June 29
Common (payable In common stock).. •134 Aug. 1'Holders of rec. June 29
Seven per cent preferred (guar.)  '13.1 July 16 'Holders of rec. June 29

Bush Terminal Bidgs., pref. (quiz.).... '134 July 2*Holders of ree. June 15
By Products Coke Co. (guar.) *50o.June 2 'Holders of ree. June 5
Extra *750.June 2 'Holders of rec. June 5

California Packing (guar.) 
California Petroleum (guar.) 

$1
25e.

June 15
July 2

Holders of ree. May 31a
Holders of rec. June he

Calumet & Arizona Mining (guar.) 21.50 June 25 Holders of rec. June 86
Calumet & Heels Consol Copper (qu.) 50c.June IS Holders of ree. May 350
Canada Cement. pref. (quiz.) 
Canfield Oil, corn. (guar.) 

154 June 30
June 30

Holders of rec. May 31
Holders of ree. June 20

Common (guar.) 
Common (guar.) 

2
2

riept.130
Dee. 31

Holders of roe. Sept. 20
Holders of tee. Dec 20

Preferred (guar.) 194 June 30 Holders of fee. June 20
Preferred (guar.) lit Sept. 30 Holders of TOO Boot. 20
Preferred (guar  134 Dee. 3h Holders of roe Dee 20

Carter (William) Co., pref. (gu.) 
Case (J. I.) Thresh. Mach., corn. (qu.)._

3111.50 .50  1
July

Holders of rec. June 9
Holders of rec. June ha

Preferred (guar.) 154 July 1 Holders of rec. June 11
Celanese Corp. of Amer.. prior pref. (on.) 134 July 2 Holders of rec. June 15
Seven per cent first preferred 334 June 30 Holders of rec. June 15

Central Investors Corp., ol. A (No. 1-- - '37(4c July 1 *Holders of rec. May la
Class A (gust.) '3794c Oct. 1 *Holders of rec. May la
Class A (guar.) '37940Jan2'29'Holders of ree May la
Class A (No 1) '7(40 July I 'Holders of ree May ls

Certo Corporation (guar.) 75e. June 30 Holders of rec. June la
Extra 250. June 30 Holders of rec. June la

Cheeebrougb Mfg. Cons. (guar.)  $1 June 30 Holders of rec. June 9rt
Extra 250. June 30 Holders of ree. Jun,. 90

Chicago Mill & Lumber. Pref. (gust.)... '134 July 1 *Holders of rec. June 25
Chicago Yellow Cab (monthly) 25e.July 2 Holders of rec. June 200
Monthly 25e. Aug. 1 Holders of rec. July 200
Monthly 250.Sept. 1 Holders of ree. Aug. 206

Chickasha Cotton 011 54 July 1 June 10 to July 1
Childs Co. corn. (guar.) 800.June 10 Holders of rec. May 260

Preferred (guar.) 114 June 10 Holders of roe. May 254
Chile Copper Co (guar-) 62940June 30 Holders of rec. June 60
Chrysler Corp.. corn. (guar.) 756 June 30 Holders of ree. June 16a

Preferred (guar.) 2 June 30 Holders of rec. June lea
Preferred (guar.) 2 Sept. 29 Holders of ree. Sept. 17s
Preferred (guar.) 2 Jan.219 Holders of ree. Dee. 174

Cincinnati Tobacco Wharehouae, com $1 June 15 Holders of ree. June 86
Cities Service, common (monthly) •34 July 2"Holders of rec. June 15
Common (payable In corn. stock) Si July 2*Holders of reo. June 15
Preferred and pref. B. B. (monthly) •34 July 2*Holders of roe. June 15
Preferred B (monthly) *50. July 2*Holders of ree June 15
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
City Stores, class A (quar.) 

Class B 
Cleveland Stone (quar.) 
Cogs-Cola Co., corn. (guar.) 
Coca-Cola International (auar.) 
Columbia Steel (guar.) 
Commercial Solvents Corp. (quar.) --- -
Conde Nast Publications, corn. (quar.).
Congress Cigar (quar.) 
Extra 

Container Corp., class A, corn. (qu.). - -
Class B common (altar.) 

Continental Can, pref. (quar.) 
Cookeville Shale Brick, pref. (qu.) 
Crane Company, corn. (quar.) 

Preferred (quar.) 
Crosley Radio (stock dividend) 
Crosley Radio Corp. (quar.) 

Quarterly 
Quarterly 

Crowley Milner & CO., CMS. (quar.) -  -
Crown Willamette Paper, 1st pref. (qu.)
2d preferred (quar.) 

Crucible Steel. pref. (quar.) 
Cuban-American Sugar. corn. (qu.)

Preferred (quar.) 
Cumberland Pipe Line (guar.) 
Extra 

Cuneo Press, pref. (quar.) 
Preferred Wear.) 

Curtis Publishing, corn. (monthly)_ _
Common (extra) 

Cutler-Hammer Mfg., corn. (No. 1) -
Davis Mills (quar.) 
Decker (Alfred) & Conn, corn. (quar.) 

Preferred (quar.) _  
Deere & Co.. corn. (guar.) 
fork Manufacturing, pref. (quar.) 
Diamond Match (quer.) 
Dominion Glass, Ltd., corn. (guar.)._

Preferred (quar.) 
Du Pont (E. I.) de Nem., corn. (quar.). _
Common (extra) 
Common (extra) 
Debenture stock (quar.) 

Eastern Bankers Corp.. pref (uuar.)
Preferred (guar.) 
Preferred (quar ) 

Eastman Kodak, corn. (quar.) 
Common (extra) 
Preferred (quar.) 

EitIngon Schild Co. lot pf (an.) (No. I)
Electric Controller dr Mfg., tom. (qu.)_ _
Electric Storage Battery,com &pf. .(qu.)_
Emporium-Cap...ell Corp. (quar.) 
Equitable Office Bldg.. corn. (quar.)__ _

Preferred (quar.) 
Fairbanks, Morse & Co.. corn. (quer.). -
Fair (The), corn, (nronthiy)  
Fanny Farmer Candy Shops, corn (qu.)
Common (aunt.) 
Common (guar.) 

Fashion Park Ina., corn .(QDar.) 
Common (guar.) 

Federal Mining & Smelt.. Pl. (au.)  -
Federal Motor Truck lunar.) 

Stock dividend 
Fifth Ave. Bus. Secur. ((mar.) 
First National Pictures, lot pf. 01.13 
Second preferred A (quar.) 

Fleishmann Co., com (quar.) 
Florshem Shoe, pref. (quar.) 
Forhan Co., corn. (quar.) 

Class A (wax) 
Formica Insulation (guar.) 
Extra 
Quarterly 
Extra 
Quarterly 
Extra 

French (Fred. F.) Investing. pref 
French (Fred. F.) Sec. Co., pref 
Fuller (G. A.) Co. partic. prior p1. (riti.)-
Gamewell Company, corn. (all.) 
General Motors Corp., common (qu.) _ _ _
Common (extra) 
7% preferred (quar.) 
6% preferred (quasi 
6% debenture stock (quar,) 

General Railway Signal, corn. (quar.)_
Gladding, Melte= & Co.-
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 

Glidden Co., pref. (quar.) 
Globe Grain & Milling, corn. (quar.)- - -

First preferred (quar.) 
Second preferred (quar.) 

Golden Cycle Mining & Red= 
Goodrich (B. F.), pref. (quar.) 
Goodyear Tire & Rubber tat pfd. ((BO- .

Preferred (quar.) 
Gossard (H. W .1 Co.. corn. (monthly) 
Gotham Silk Hosiery, corn. (quar.) 
Grasselli Chemical. cora. (quar.) 

Preferred (quar,) 
Great Western Sugar, corn. (quar.) 

Preferred (quar.) 
Greene Can anon Copper 
Greenfield Tap & Die, 6% pref. (quar.)_
Eight per cent pref. (quar.) 

Gruen Watch. corn. (guar.) 
Common (quarterly) 
Common (quarterly) 

Guantanamo Sugar, Pref. (auar.) 
Gulf States Steel, let pref. (quar.)  
Hall (CM.) Lamp Co.. (quar.) 
HamiltonUnitedThe,atres(Can .)Pf.(qu .)_
Hanes (P.1!.) Knitttng pref. (quar.)__ _ _
Harbison-Walker Reim., pref. (quar.).
Hawaiian Commercial & Sugar (mthly.)-
Hecla Mining (qual.) 
Hibbard, Spencer. Bartlett & Co.(mthly)
'Hollinger Consol. Gold Mines 
Holly Sugar, pref. (quar.) 

Pref. (seer. aecum. div.) 
Hudson Motor Car (quar.) 
Incorporated Investors (stock dividend).
Illinois Brick (muw.) 

Quarterly 
Illinois Pipe Line 
Ingersoll-Rand Preferred 
International Cement, corn. (guar.). - -
Inter. Combustion Eng., pref. (quar.) 
Internat. Harvester, COM. (quar.) 

Corn. (payable in corn. stock) 
Preferred (guar.) 

International Milling, 1st Pf. (aU.) 

8734c. Aug. 1 Holders of rec. July 140
5 July 16 Holders of rec. July 20
50c. Sept. 1 Holders of rec. Aug. 15a
$1.50 July 2 Holders of rec. June 120
$3 July 2 Holders of rec. June 120
*134 July 1 *Holders of rec. June 20
$2 July 2 Holders of rec. June 200
50c July 1 Holders of rec. June 16a

31 June 30 Holders of rec. June 14a
25c. June 30 Holders of rec. June 14a
30e. July 1 Holders of rec. June 200
15c, July 1 Holders of rec. June 20a
13.5 July 2 Holders of rec. June 200
1 June 15 Holders of rec. May 31
154 June 15 Holders of rec. June 1
154 June 15 Holders of ree. June 1
e4 Dee. 31  
25c. July 1 Holders of reo. June 20a
25c. Oct. 1 Holders of rec. Sept. 200
25c. Jan 129 Holders of rec. Dee. 20a
550c. June 30 *Holders of rec. June 11
*154 July 1 *Holders of rec. June 15
• 13.4 July 1 *Holders of rec. June 15
134 June 30 Holders of rec. June 150

25o. July 2 Holders of rec. June 20
154 July 2 Holders of rec. June 20
2 June 15 Holders of rec. May 031
3 June 15 Holders of rec. May 31
134 June 15 Holders of rec. June la
134 Sept 15 Holders of rec. Sept la

*50c. June 2 *Holders of rec. May 20
.50c. June 10 *Holders of rec. May 20
88c. June 15 Holders of rec. June 4a
*al June 23 *Holders of rec. June 9

50e. June 15 Holders of re.). June 5a
13.4 Sept. 1 Holders of ree. Ant. 20a
154 July 2 Holders of rec. June 15
2 June 15 Holders of rec. June 1
2 June 15 Holders of rec. May 310
I% July 2 Holders of rec. Juno 15
1% July 2 Holders of rec. June 15
$2.50 June 15 Holders of rec. June la
50c. June 15 Holders of rec. June la

33 July 5 Holders of rec. June la
154 July 25 Holders of rec. July 10a
134 Aug. I Holders of rec. June 30
I% Nov 1 Holders of rec. Sept 30
151 Feb 129 Holders oi rec. Dec 31

$1.25 July 2 Holders of rec. May 31a
750. July 2 Holders of rec. May 31a
134 July 2 Holders of rec. May 310
*154 June 15 *Holders of rec. June 1
*31.25 July 2 *Holders of rec. June 20
$1.25 July 2 Holders of rec. June 90
50c. June 24 Holders of rec. June 1
2 July 2 Holders of rec. June 15a
154 July 2 Holders of rec. June 15a
75c. June 30 Holden of rec. June 120
20e. July 2 Holders of rec. June 200
250. July 1  
Me Oct. 1  
250. Jan 119  
50o. Aug. 31 Holders of rec. Aug. 170
50c. Nov. 30 Holders of rec. Nov. 30a

154 June 15 Holders of rec. May 25a
200. July 2 Holders of rec. June 16a
234 July 5 Holders of rec. June 16a
*16c. July 17 *Holders of rec. July 3
2 July 1 Holders of rec. June 134
134 July 1 Holders of rec. July is
75c. July 2 Holders of rec. June 13a

•154 June 30 *Holders of rec. June 15
250. July 2 Holders of rec. June 15
40e. July 2 Holders of rec. June 15
Mo. July 1 Holders of roe. June 150
10c. July 1 Holders of rec. June 16a
200. Oct. 1 Holders of rec. Sept. 150
10c. Oct. 1 Boldras of rec. Sept. 15a
250. lan.1.29 Holders of ree. Deo. 15a
10c. Jan.1'29 Holders 01 rec. Dec. 15a
354 June 15 June 2 to June 15
334 June 15 June 2 to June 15
$1.50 July 1 Holders of rec. June 9a
*$1 25 June 15 *Holders of rec. June 4
$1.25 June 12 Holders of rec. May 19a
$2 July 3 Holders of rec. May 19a
131 Aug. Holders of rec. July 9a
154 Aug. Holders of rec. July 9a
13-4 Aug. Holders of rec. July 9a
.$1.25 July *Holders of rec. June 11

25c. July June 21 to June 30
25c. Aug. July 21 to July 31
25e. Sept. Aug. 21 to Aug. 31
25c. Oct. Sept. 21 to Sept. 30
250. Nov. Oct. 21 to Oct. 31
21c, Dec, Nov. 21 to Nov. 30
154 July Holders of rec. June Ito

.31.50 July *Holders of rec. June 27
*$1.75 July *Holders of rec. June 27
*32 July *Holders of reo. June 27
*4c. June 1 *Holders of rec. May 31
13-4 July Holders of rec. June 80
134 July Holders of rec. June la
134 July Holders of rec. June 1

33 1-3c July ' Holders of rec. June 200
6254c. July Holders of rec. June 15a
•$2 June 3 *Holders of rec. June 15
•154 June 3 *Holders of rec. June 15
*70c. July 'Holders of rec. June 15
*134 July *Holders of rec. June 15
$1 July Hciders of rec. June 15a
13-4 July Holders of rec. June 15
2 July Holders of tee. June 15
•50c. Sept. *Holders of rec. Aug. 20
•50c. Dec. *Fielders of ree. Nov. 19
*50c. Marra *Holders of rec. Feb. 1529
2 July Holders of rec. June 15a
•154 July 'Holders of rec. June 15
*50c. June 1 *Holders of rec. June 1
154 June 3 Holders of rec. May 31
154 July Holders of rec. Juno 20
I% July 2 Holders of rec. July 10
"25c. June *Holders of rec. May 25
150. June -1 Holders of ree. May 15a
Mc. June 29 Holders of rec. June 22
10c, June 16 Holders of tee. May 30

•154 Aug 1 'Holders of reo. July 15
*5354 Aug. 1 *Holders of rec. July 15
$1.25 July 2 Holders ot rec. June 110
e2 July 16 Holders of rec. June 29a
60c. July 14 Jul; I to July 16
600. Oct. 15 Oct. I to Oct. 16

.$13 June 15 *May 15 to June 6
3 July 2 Holders of rec. June 8a
$1 June 29 Ilolders of rec. June 11

•154 July 1 *Holders of rec. June 15
154 July 16 Holders of rec. June 250

."2 July 25 Holders of rec. June 25a
154 June 1 Holders of rec. May So

•154 June I "Holders of rec. May 19

Name et Company.
Per When Books Closed
Cent. Pavel*. Days Inclusive.

Miscellaneous (Conlinuedl.
Internat. Securities Corp., corn. A (q11.).
Common B (quar,) 
7% preferred (quar.) 
634% preferred (qual.) 
6% preferred (guar.) 

International Shoe. pref. (monthly)....
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 

Interstate Iron & Steel, corn. (guar.). - -
Common (quar.) 
Common (aunt.) 

Intertype Corp., corn. (quar.) 
Common (extra) 
First preferred (quar.) 
First preferred (quer.) 
2nd preferred 

Jewel 
Preferred 

ear , corn. (r.) 

Jones & Laughlin Steel, pref. (quar.).
Kaynee Co.. common (extra) 
Kelley Island Lime & Transp.(quar.). _
Kelsey-Hayes Wheel, corn. (quar.) 
Kennecott Copper Corp. (quar.) 
Keystone Bond & Mtge, coin 
Preferred 

Keystone Steel & Wire, new corn. (guar.)
Kilburn Mills (quar.) 
Kirby Lumber, corn. (quar.) 
Common (quar.) 
Common (quar,) 

Kuppenhelmer (B.) & Co., common_
Preferred (quar.) 

Lake Shore Mines, Ltd. ((mar.) 
Landers, Frary dr Clark (intlile.) 
Monthly 
Monthly 

Land Title Bldg. Corp. (Phila.) (No. 2.)
Lehigh Valley Coal Sales (quer.) 
Libby, McNeill & Libby, pref 
Liggett & Myers Tobacco. pref. (quar.)_
Liquid Carbonic, corn. (quar.) 
Loew's, Inc., common ((Mar.) 
Common (pay, in common stock).-- -

Lord & Taylor, corn. (quar.) 
Lunkenheimer Co., corn. (guar.) 
Mallinson (II. R.) Co.. prof. (quar.).. -
Mathleson Alkali Wits, corn. (guar.)  -
Preferred (qual.) 

May Dept. Stores, corn. (guar.) 
McLellan Stores. class A & B (No. 2)-
Merchants dr Mfrs. Secur.prior pf (quer.)

Participating pref. (quar.) 
Mergenthaler Linotype (quar.) 
Extra 

Metro-Goldwyn Pictures, pf. (qu.) 
Metropolitan Paving Brick, pref. (qu.) _ _
Mining Corp. of Canada (Interim) 
Minneap-Honeywell Regulator, corn..
Preferred (quer.) 
Preferred (quar.) 

Montgomery Ward & Co., cl. A (quar.).
Montreal Cottons, Ltd., corn. (quar.)..
Preferred Guam.) 

Montreal Loan & Mtge. (quar.) 
Morris (Philip) & Co., Ltd.. Inc. (au.).
Quarterly 
Quarterly 

Mother Lode Coalition Mines Co 
MourulaartSse(rGly. C.) Co. (quar.) 

National American Co.. Inc. (qUM.) - -
Quarterly_  

National Biscuit, corn. (quar.) 
National Casket, Pref. (qual.) 
National Lead. corn. (quar.) 
Preferred A (quar.) 
Preferred B (quar.) 

National Sugar Refg. (quar.) 
National Supply, pref. (aunt.) 
National Surety (qual.) 
National Transit (quar.) 

Special  
Nelson (Berman) Corp.. stock dividend_
Stock dividend ...... _ _ . .

Neptune Meter, class A ,Sr-B (aunt.).. 
New York Auction Co., corn. (quar.)  
N, Y. Petroleum Royalty, corn. (No.1).

Preferred ((mar.) 
N.Y. Transportation (quar.) 
Nichols Copper, common 

Preferred (quar.) 
Northern Bakeries, Ltd. (au.) (No. 1)..
Northern Pipe Line 
North American Provision, pref. (quar.)
Occidental Petroleum (quar,) 
Ohio 011 (qua!,) 
Omnibus Corp., pref. (aunt.) 
Otis Elevator, pref. (Qual.) 

Preferred (guar.) 
Otis Steel, prior pref. (aunt.) 
Owens Bottle. corn. (quar.) 

Preferred (quar.) 
Packard Motor Car CO. (monthly) 

Monthly 
 Monthly  

Paraffine Co.'s Inc, (quar.) 
Extra 

Par. Fam. Lasky Corp., COM. (au.) . - -
Park & Tilford (quar.) (No. 1) 
Stock dividend (guar.) (No. 1) 

Pennsylvania-Dixie Cement, com.(q11.)
Preferred (quar.) 

Peoples Drug Stores, Inc. corn. (aunt,)
Convertible pref. (quer) (No. 1).....

Perfection Stove (monthly) 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 

Port Alfred Pulp & Paper. pref. (quar.).
Pratt & Lambert, corn. (guar.) 
Pressed Steel Car. pref. (qual.) 
Procter & Gamble 6% prof. (qu.) 
Pro-phy-lac-tic Brush, prof. (qual.) 
Prudence Co.. Inc., Pref. (Oum.) 
Pure Oil, 534% pref. (quar.) 
6% Preferred (quar.) 
8% Preferred ((mar.) 

Q pltreElfeCrroea. c(ogrnua.r(q) uar.) 

Quaker Oats, common (quar.) 

PPrree
ffeerrrroded ((gcluuarar..)) 

•Rapid Electrotype (quar.) 
Remington Rand, Inc. 1s1 pf. (qu.)....
Second preferred (qual.) 

55c. June 1 Holders of rec. May 15
12 54c. June 1 Holders of rec. May 15
131 June 1 Holders of rec. May 15
154 June 1 Holders of rec. May 15
154 June 1 Holders of rec. May 15
50o. July 1 Holders of rec. June 15a
50c. Aug. 1 Holders of rec. July 14a
50e. Sept. 1 Holders of reo. Aug. 15a
60c. Oct. 1 Holders of rec. Sept. 15a
60c. Nov. 1 Holders of rec. Oct. 15a
50c. Dee. 1 Holders of rec. Nov. 15a
$I July 16 Holders of rec July 5a
31 Oct. 15 Holders of rec. Oct. 5a
$1 Jan15'29 Holders of roe. Jan .5'29a
250. Aug. 15 Holders of rec. Aug. la
25c. Aug. 15 Holders of rec. Aug. la

$2 July 2 Holders of rec. Juno 15a
$2 Oct. 1 Holders of rec. Sept. 14
$3 July 2 Holders of rec. June 15
Si July 16 Holders of roe. July 30
135 July 1 Holders of roe June 14a
154 July 2 Holders of rec. June 15a

1254o. July 1 Holders of rec. June 200
'62340 July 2 *Holders of rec. June 20
50c. July 2 Holders of rec. June 204
$1.25 July 2 Holders of rec. June la

*31. July I  
*354 July 1  
*75c. July 15 *Holders of rec. July 5
•154 June 15 'Holders of rec. May 31
154 June 10 Holders of ree. May 31
134 Sept. 10 Holders of reo. Aug. 31
134 Dec. 10 Holders of reo. Nov. 30

$1 July 2 Holders of rec. June 23a
13.1 June 2 Holders of rec. May 24a
20 June 15 Holders of rec. June. 1
•75e. June 3(5 "Holders of moo. June 21
*75e. Sept. 30 *Holders of rec. Sept. 21
*75c. Dec. 31 *Holders of rec. Dec. 22
354 June 30 Holders of rec. June 11
$1 July 2 Holders of rec. June 14
*355 July 2 *Holders of rec. June 16
154 July 2 Holders of rec. June 110
00c. Aug. 1 Holders of rec. July 200
2550,c: 6JuneJne8310 Holders of rec. June 20aI
2m July 2 Holders of rec. June 9a

Holders of rec. June 16a
3734c. June 15 Holders of rec. June 5

15.4 July 
2 

Holders of rec. June 210
$1.50 July 2 Holders of rec. June 180
154 July 2 Holders of rec. June 18a

$1 Sept. 1 Holders of rec. Aug. 150
10c. Oct. 1 Holders of reo. Sept. 200

*$1.7.5 July 16 *Holders of rec. July 2
'3754c July 2 *Holders of rec. June 15
$1.25 JUn3 30 Holders of rec. June 60
25e. June 30 holders of rec. June 60
4754c. June 15 Holders of rec. May 20a
"154 July 1 *Holders of rec. June 15
*1259c June 13 "Holders of rot. Mayn29
81.25e Aug. 15 Holders of rec. Aug. 4

154 Aug. 15 Holders of roe. Aug. 4
I 54 Nov. 15 Holders of rec. Nov. 3

"31.75 July 1 *Holders of rec. June 20
154 June 15 Holders of rec. May 31
13-4 June 15 Holders of rec. May 31
3 June 15 Holders of reo. May 31
250. July 16 Holden, of rec. July 24
250. Oct. 15 Holders of too. Oct. la

25c.Je n.16'29 Hold. of Ns. Jan 2 '29a
15e. Tune 30 Holders of rec. June 8a
25e. Sept. 1 Holders of rec. Aug. 22
25e. Dec. 1 Holders of roe. Nov. 21
50c. Aug. 1 Holders of rec. July 160
50c. Nov. 1 Holden of roe. Oct. 150

31.50 July 14 Holders of rec. June 290
15.4 June 30 Holders of rec. June 154
134 June 30 Holders of rec. June 15a
154 June 15 Holders of rec. June la
154 Aug. 1 Holders of rec. July 2041
154 July 2 Holders of rec. June 4
154 June 30 Holders of rec. June 200
234 July 2 Holders of rec. June 184
25e. June 15 Holders of rec. May 310

$7 June 16 Holders of rec. May 310
01 July 2 Holders of rec. June 190
el Oct, 1 Holders of reo. Sept.184
*50c. June 15 *Holders of rec. June 1

*375Ic June 15 *Holders of rec. June 1
*25e. June 30 *Holders of rec. June 20
*154 June 30 *Holders of rec. Junr 20
*50c. July 16 *Holders of rec. July 2

"$1 June 15 *Holders of rec. May 24
•134 July 1 *Holders of rec. June 9
*50c. July 2 "Holders of rec. June 15
3 July 2 Holders of rec. June 15.1 u 

July 2 *Holders of rec. June 9
'Sc, June 30 *Holders of rec. June 30
*50c. June 15 "Holders of rec. May 15
*32Juilly 12 *Holders of rec. June 1501m 

July 
6 

Holders of rec. June 300
154 Oct. 15 Holders of reo. Sept. 290
154 July 1 Holders of rec. June 160
75e, July 1 Holders of rec. June 15a
13-4 July 1 Holders of rec. June 15a
25c. June 30 Holders of rec. June 154
Me. July 31 Holders of rec. July 14a
25e. Aug. 31 Holders of rec. Aug. 15a

750. June 27 Holders of reo. June 16a
250. June 27 Holders of rec. June 16a
52 July 2 Holders of rec. June 80
o75e. July 14 Holders of rec. June 29
oh July 14 Holders of rec. June 29
50c. dJune30 Holders of rec. June 150
134 June 15 Holders of rec. May 31a
525e. July 2 *Holders of rec. June 8
*134 June 16 *Holders of rec. June 1
3377 5i4ce 

July 
3June 301 Holders of too. June 200

Holders of rec. July 200
3754c Aug. 31 Holders of roe. Aug. 20a
373-dc Sept. 30 Holders of rec. Sept. 200
3754e Oct. 31 Holders of reo. Oct. 204
3714c Nov. 30 Holders of re0. Nov. 20a
3754c Duence 15. 31 holders of rec. Dec.20a1,4 J 

Holders of rec. June 1
*75c. July 2 *Holders of rec. June 15
135 June 30 Holders of rec. June la

'13.4 June 15 *Holders of roe. May 25
154 June 15 Holders of rec. May 81
114 Jan15'29 Holders of rec. Dee. 8Ia

*154 July 1 *Holders of ree. June 10
*154 July 1 *Holders of rec. June 10
7 July 1 *Holders of rec. June 10500 

July 15 *Holders of rec. July 2
elm July 2 *Holders of rec. June 80
*31 July 16 *Holders of rec. July 2
*154 Aug. 31 *Holders of roe. Aug. 1
154 May 31 Holders of roe. May la

371%0 June 15 *Holders of roe. June 1,4 jtay 2 
Holders of roe. June 9a

2 July 2 Holders of reo. June 9a
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Name or Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive

Miscellaneous (Concluded).
Republic Iron & Steel, pref. (guar.) 
St. Joseph Lead (guar.) 
Extra 
Quarterly 
Extra 
Quarterly 
Extra 

St. Maurice Valley Corp.. prof. (quar.)
Sanitary Grocery. corn. (guar.) Savage Arms, let prof. (guar.) 
Second preferred (quar.) 

Schulte Retell Stores, corn. (guar.) 
Common (guar.)...  
Common (Payable In corn. stook) ___
Common (payable In corn. stock) _ _ _ _
Common (payable In corn. stock).

Beeville Mfg. (guar.) 
Segal Lock & Hardware, COM. (quar.)- -

Preferred (guar.) 
Shattuck (Frank G.) Co., (guar.) 
Sheffield Steel (payable In stook).
Shell Union Oil (guar.) 
Shubert Theatre (guar.) 
Simmons Company (guar.) 
Skelly 011 (guar.) 
Sloes-Sheffield Steel & Iron, con). (guar.)Preferred (guar.) 
Solar Refining 
South Penn 011 (guar.) 
Spalding (A. G.) & Bros.. gen. stk. (gu.)Standard Chemical, Ltd 
Standard mining, corn. (guar.) 

Preferred (guar-) Standard 011 (Calif.), corn. (guar.) 
Standard Oil (Indiana) (quar.) 
Extra 

Standard 011 (Nebraska) (guar.) 
Standard 011 (N. J.) ($25 par) (gu.) -- -$25 par value (extra) 
$100 par value stock (guar.) 
$100 par value stock (guar.) 

Standard OR (N. Y.) (quar.) 
Standard 011 (Ohio) tom. (guar.) 
Stroock (8.) & Co.. 'no. (guar.) 
Sun Oil. COM. (guar.) 
Swan-Finch 011 Corp., corn 
Tennessee Copper & Chem. (quar.).. _
Texas Corp. (guar.) 
Texas Gulf Sulphur (guar.) 
Thompson Products, cl. A & B (quar.) _

Class A & B (extra) 
Tide Water Associated 011. id . (lu.)  Timken Roller Bearing (guar.) 
Extra 

Trauma & Wms. Steel Frog.. corn. (gu.)-Tuckett Tobacco, nom. (guar.) 
Preferred (guar.) 

Underwood Computing Mach. pt. (au.)
Underwood-Elliott Fisher, corn. (quar,)..
Preferred (guar.) 
Preferred B (guar.) 

Union Carbide dc Carbon (guar.) 
Union Storage (guar.) 
Quarter!), 

United Cigar Stores, corn. (guar.) 
Corn. (payable in corn, stock) 

United Fruit (guar.) 
United Grape Products, pref. (No. D.._
United Investors Securities, pref. (qu.)_.
United Paperboard, preferred (guar.)._ _
Preferred (guar.) 
Preferred (guar.) 
Preferred (quar.).  

United Piece Dye Works. 644% pf. (qu.)
644% preferred (quar.) 
64% preferred (guar.) 

U.S. Cast Iron Pipe & Fdy.. oom. (qu.)Common (guar.) 
Common (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (Quer.) 

U. S. Dairy Products, ol A (cin.) (No. 1)U. S. Freight, corn. (guar.) 
U. S. Gypsum, corn. (guar.) 
Preferred (guar.) 

U.S. Leather, prior pref. (guar.) 
U.S. Playing Card (guar.) 
U. S. Print. & Llth. 2d pref. (quar.)...
Second preferred (guar.) 
Second preferred (guar.) 

U.S. Realty & Impt. (guar.) 
U. S. Shares Corp.-
Canadian Bank stocks to abs. ser. D__

U.S. Steel, corn. (guar.) 
Universal Pictures, 1st pref. (au.) 
Vacuum 011 (quar.) 
Valvoline Oil, corn. (guar.) 
Vapor Car Beating-
Preferred (guar.) 
Preferred (gear.) 
Preferred (guar.) 

Virginia Iron, Coal & Coke, pref 
Wabasso Cotton Co. (guar.) 
Bonus 

Waltt & Bond, class B (guar.) 
Waldorf System, corn. (guar.) 

Preferred (quar.) 
Walworth Co., corn. (quar.) 
Preferred (guar.) 

Ward Baking, corn. A (guar.) 
Preferred (guar.) 

Weston Electrical Instrument A (quiz.)
Western Grocer Co.. prof 
West Kentucky Coal, prof. (guar.) 
White Motor, corn. (guar.) 
Wire Wheel Corp. preferred (guar.)._
Preferred (quar.) 
Preferred (guar.) 

Woodworth. (no., cony. pref. (guar.)
Wrigley (Wm.) Jr. Co. (monthly) 
Monthly 

Yellow & Checker Cab. coin. A (mthly) 
Common class A (monthly) 
Common class A (monthly) 
Common class A (monthly) 
Common class A (monthly) 
Common clam A (monthly) 

Young (L. A.) Spg. & Wire,com. (qu.)..
Common (extra) 
Convertible preferred (qua?.) 

Youngstown Sheet & Tube. oom.
Preferred (guar.) 

Zellerbach Corp., corn. (guar.) 

134 July 2 Holders of rec. June 15a
60e June 20 June 10 to June 20250 June 20 June 10 to June 2050o Sept.20 Sept. 9 to Sept.20250 Sept.20 Sept. 9 to Sept.20500 Dee. 20 Dee. 9 to Dee. 20250 Dee. 20 Di.. 9 to Des. 20154 July 2 Holders of reo. June 15$2 June 15 Holders of reo. June 5•134 July 2 *Holders of rec. June 15•144 Aug. 15 *Holders of reo. Aug. 18734e Sept. 1 Holders of reo. Aug. 15a8734c Dec. 1 Holders of reo. Nov. 150054 Sept. 1 Holders of rec. Aug. 1504 Dec. 1 Holders of reo. Nov. 15u44 Mar.'29  

*75c July 2 *Holders of rec. June 2225o June 15 Holders of rec. May 31
144 July 16 Holders of rec. June 3050c July 10 Holders of rec. June 20a33 1-3 July 1 *Holders of rec. June 1535c. June 30 Holders of rec. June 4a$1.25 June 15 Holders of rec. June 1750. July 2 Holders of reo. June 14a50o. June 15 Holders of rec. May 15aJune 20 *Holders of rec. June 9July 2 *Holders of rec. June 20

June 20 *Holders of rec. May 31*500. June 30 *Holders of rec. June 14$1.25 July 16 Holders of reo. July 3$1 Sept. 1 Holders of rm. July 3114( June 30 Holders of rec. June 180134 June 30 Holders of reo. June 18a6244c June 15 Holders of roe. May 15a•62440 June 15 *Holders of rec. May 16•250. June 15 *Holders of rec. May 16620. June 20 May 27 to June 20250. June 15 Holders of roe. May 25a1244c. June 15 Holden of rec. May 25a1 June 15 Holders of rec. May 250500. June 15 Holders of rec. May 25a400. June 15 May 20 to May 306244c. July 2 Holders of rec. June 8750. July 2 Holders of rec. June 15a25c. June 15 Holders of rec. May 250*30c. June 30 *Holders of rec. June 11254e. June 15 Holders of rec. May 3I0750. July 1 'Holders of rec. June la$1 June 15 Holders of rec. June la•30c. July 1 *Holders of Teo. June 20•100. July 1 *Holders of rec. June 20144 July 2 Holders of rec. June 80$1 June 5 Holders of rec. May 18a25c. June 5 Holders of rec. May I8a25c. July 10 Holders of rec. June 30a1 July 14 Holders of rec. June 30144 July 14 Holders of rec. June 30144 July 2 Holders of rec. June 20$1 June 30 Holders of rec. June 15a$1.75 June 30 Holders of rec. June 15a$1.75 June 30 Holders of rec. June 15a21.50 July 2 Holders of rec. June 1,624e Aug. 10 Holders of rm. Aug. 1-62)So Nov. 10 Holders of reo. Nov. I200 June 30 Holders of rec. June 8114$ June 30 Holders of rec. June 8SI July 2 Holders of reo. June 2a*344 June 15 *Holders of rec. June 5750 June 15 Holders of rec. May 31•$1.50 July 16 *Holders of rec. July 2•$1.50 Oct. 15 *Holders of rec. Oct. 1•$1.50 Jan 6'29 *Holders of rec. Jan. 2 '29.$1.50 Ap15'29 *Holders of rec. Apr. 1 '29144 July 2 Holders of reo. June 204144 Oct. 1 Holders of reo. Sept. 20a134 Jan2'29 Holders of reo. Dec. 20024 June 15 Holders of rec. June la244 Sept. 15 Holders of reo. Sept. la244 Dec. 15 Holders of rec. Dec. to134 June 16 Holders of reo. June to134 Sept. 16 Holders of rec. Sept. la134 Dee. 15 Holders of rec. Doe. toMay 81 Holders of reo. May 15a•750. June I *Holders of rec. May 18•40e. June 3 *Holders of rec. June 15•1)S June 30 *Holders of req. June 15134 July 2 Holders of reo. June 9a411 July 2 *Holders of rec. June 20144 July 1 June 21 to June 30134 Oct. 1 Sept. 21 to Seat. 80134 Jan 1'29 Dec. 22 to Dec. 81$1 June 16 Holders of rec. May 25a

*IA
•1,4
*5

1 Associated Gas & Electric dividends payable either in cash or class A stock asfollows: On original pref. at rate of 2.22-100tha share; on $7 pref., 3.89-100tbs share.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 year;payable in quarterly Installments, first installment payable as above.p Payable either in cash or class A stock at rate of I share for each 40 !Therm held.r British American Tobacco dividend is 10 pence per share. Dividends receivedon order in London on or before June 8 will be in time for payment of dividends totransferees.
s At rate of 544% per annum for month of April and May.
u Eihulte Retail Stores declared 2% in stock, payable 4 % quarterly.

48.790 June 15 Holders of rec. May 15134 June 29 Holders of Mo. May 31a2 July 2 June 16 to July 2750. June 20 Holders of rec. May 31134 June 15 Holders of reo. June 11
134 June 10 Holders of reo. June la134 Sept. 10 Holders of rec. Sept. la134 Dec. 10 Holders of rec. Dec. la244 July 2 Holders of rec. June 16a$1 July 3 Holders of rec. June 151500 July 3 Holders of reo. June 15'27340 July 2 *Holders of rec. June 153744c. July 2 Holders of roe. June 200200. July 2 Holders of rec. June 20300. June 15 Holders of rec. June 9a*75o. June 30 *Holders of rec. June 20$2 July 2 Holders of rec. June 15a144 July 2 Holders of rec. June ha50o. July 2 Holders of rec. Juned15034 July 1 June 21 to June 8087440. July 2 Holders of reo. June 525o. June 30 Holders of rec. June 15a$1.75 July 1 Holders of reo. June 20$1.75 Oct. 1 Holders of reo. Sept.2021.75 Jan.1"29 Holders of roe. Dec. 2t62540. June 15 Holders of rec. June 1250. July 2 Holders of rec. June 20a25o. Aug. 1 Holders of rec. July 20a6 2-3c July 1 June 26 to June 3062-3c Aug. 1 July 26 to July 316 2-3c Sept. 1 Aug. 26 to Aug. 316 2-3c Oct. 1 Sept. 26 to Sept. 3062-3c Nov. 1 Oct. 26 to Oct. 316 2-3c Dee. 1 Nov. 26 to Nov. 3050c. July 2 Holders of reo. June 20250. July 2 Holders of reo. June 2062440. July 2 Holders of rec. June 20$1.25 June 30 Holders of reo. June 14a134 June 30 Holders of reo. June 14•50c. July 15 *Holders of rec. June 30

• From unofficial sources. t The New York Stook Exchange bee ruled that sincewill not be quoted ax-dividend on this date and not until further notice. I noNew York Curb Market Association has ruled that stook will not be quoted ixdividend oa this date and not until further notioe.
a Transfer books not closed for this dividend. 1 Payable in preferred nook.Correction. Payable In stock. f Payaltle in common Meek. • Payable Inh On amount el accumulated dividends.

Weekly Return of New York City Clearing House.-
Beginning with Mar. 31, the New York City Clearing House
Association discontinued giving out all statements previously
issued and now makes only the barest kind of a report. The
new return shows nothing but the deposits, along with
the capital and surplus. We give it below in full:
STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE

ASSOCIATION FOR THE WEEK ENDING SATURDAY. MAY 26 1928.

Clearing House
Members.

•Caplfa1.
*Surplus &
Undivided
Profits.

Net Demand
Deposits
Average.

Time
Deposits
Averade.

$ $ $ 8Bank of N. Y. dr Trust Co_ __ _ 6,000,000 12,884,800 60,405,000 8,973.000Bank of the Manhattan Co_ __ 12.500,000 19,258,700 144,697,000 30,638,000Bank of America Nat. Assoc_ *25,000,000 *37,000,000 146,321,000 49,328,000National City Bank 75.000,000 70.380,500 2884,768,000 168,314,000Chemical National Bank 5,000,000 19.083,500 135,248,000 5,558.000National Bank of Commerce_ 25,000,000 45.596,000 319,740,000 51,440.000Chat.Phenix Nat.Bk.dar.C.4). 13,500,000 14,718,000 195,555,000 45,016.000Hanover National Bank 5,000,000 26,440,500 127,060,000 2,983,000Corn Exchange Bank 11,000,000 17.667,500 178,039,000 30,555,000National Park Bank 10,000,000 25,257.600 136,413,000 16,660,000First National Bank 10,000,000 84,391,300 242,488,000 12,155.000Amer. Exchange Irving Tr.Co 32,000,000 31,866,200 380,878.000 50,069,000Continental Bank 1,000,000 1.368,800 7,827,000 600.000Chase National Bank 50,000,000 57.470.000 b571,636,000 57,346,000Fifth Avenue Bank 500,000 3,369,000 25,750.000 744,000Garfield National Bank 1,000.000 1,931,900 15,564,000 381,000Seaboard National Bank 9,000,000 14,081,600 128,965,000 7,244,000State Bank & Trust Co 5,000,000 6,378,800 36,505,000 60,814,000Bankers Trust Co 20,000.000 42,591.000 e363,946,000 54.714,000U. S. Mtge. & Trust Co 5,000,000 6,015.400 59,388,000 4,209,000Title Guarantee k Trust Co 10,000,000 21,767,200 40,604,000 1,969,000Guaranty Trust Co 30.000,000 37.468.300 d470,908,000 106,437,000Fidelity Truat Co 4,000,000 3,636,800 42,539,111 5,661,000Lawyers Trust Co 3,000.000 3.757.000 21,730,000 4,110,000New York Trust Co 10,000,000 23,775.200 146,504,000 38,943,000Farmers Loan & Trust Co 10.000.000 21,728.300 el20,748.000 25.238,000Equitable Trust Co 30,000,000 25,574,100 f344.105,000 42,406,000Colonial Bank 1,400.000 3.633.800 29,663,000 6.881.000
Clearing Non-Members.

Grace National Bank 1,000,000 2.017.800 9,733,000 3,830,000Mechanics Tr. Co.. Bayonne_ 500,000 739.700 3,585.000 5,817,000
- . .

Ad." AAR, AA,* nal Onn Onn r nnl Oln nnn onnnOn, nnnuni,ocw.ogn,

*As per official reports: National. Feb. 28 1928; State, March 2 1028; trust co.'s,March 2 1928.
Includes deposits in foreign branches: (a) 2286,236,000: (b) $14,474.000; (e) $67,-750,000, (d) $84,869,000. (e) 52,161,000, (i) $99,450,000.

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 30
1928.

Changes from
Previous Week

May 23
1928.

May 16
1928.

$ II S $Capital 83,400,000 Unchanged 83,400,000 83.400.000Surplus and profits 96,607,000 Unchanged 96,607,000 96,607,000Loans, dIsc'ts & invest'ts. 1,140,235,000 -2,229,000 1,142,467,000 1,145,094,000Individual deposits 692,236,000 -4,774,000 697,010,000 703.901,000Due to banks 139,399,000 -12,158.000 151.557,000 157,272,000Time deposits 295,533,000 +3.023,000 292,510,000 293.077,000United States deposits... 3,382,000 +2,000 3,380,000 5,792,000Exchanges for Cig. House 29,945,000 +086.000 28,959,000 36,867,000Due from other banks... 86,610,000 +2,527,000 84,083,000 85.615,000Res've in legal deposit'les 83,589,000 -1,458,000 85.047,000 85,917,000Cash In bank 8,862,000 -146,000 8,998,000 9,219.000Heave excess in F.R.Blx. 336.000 -204,000 540,000 812.000

Philadelphia Banks.-The Philadelphia Clearing Housereturn for the week ending May 26, with comparative figuresfor the two weeks preceding, is given below. Reserverequirements for members of the Federal Reserve Systemare 10% on demand deposits and 3% on time deposits, allto be kept with the Federal Reserve Bank. "Cash in vaults"is not a part of legal reserve. For trust companies notmembers of the Federal Reserve System the reserve requiredis 10% on demand deposits and includes "Reserve withlegal depositaries" and "Cash in vaults."
Beginning with the return for the week ending May 14, thePhiladelphia Clearing House Association discontinued showingthe reserves and whether reserves held are above or below require-ments. This will account for the queries at the end of thetable.

Two Ciphers (00)
omitted.

Week Ended May 26 1928.
May 19
1928.

May 12
1923.

Members of
P. R. System

Trust
Companies. Total.

Capital  54,300,0 9,500.0 63,800,0 63,300,0 63.300,0Surplus and profits_ _ - 169,286,0 17.914,0 187,200,0 186.200.0 186,231,0Loans. (Wets &invest. 1,032.753.0 104,605,0 1,137,358,0 1,131.467.0 1,129,997,0Exch. for Clear. House 38,417,0 794.0 39.211,0 44,924,0 46,397.0Due from banks 90.437,0 749,0 91,186,0 98.609,0 94.819,0Bank deposits 128,689,0 3,441,0 130.030,0 135.308,0 137,407,0Individual denoillts- 632.875,0 50,900,0 683.775.0 699.244,0 697,209.0Time deposits 213,021,0 30,335,0 243,356,0 237,715,0 234.147,0Total deposits 972,485,0 84.676,0 1,057,161,0 1,072,267,0 1,068,763,0Res. with legal depos- - 8,392.0 8,392,0 9,412,0 9,084,0Res. with F. R. Bank_ 72.237.0  72.237,0 72.030,0 73,230,0Cash In vault' 9,525,0 2,870,0 12,395,0 12,617.0 12,569,0Total Res. & cash held. 81.752.0 11,262,0 93,024,0 94,059,0 93.883.0Reserve required  7Excess reserve and cash
In vault '
• Cash In vault not counted as reserve for Federal Reserve members
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Weekly Return of the Federal Reserve Board.

The following is the return issued by the Federal Reserve Board Thursday
 afternoon, May 31, and showing the condition

of the twelve Reserve banks at the close of business on Wednesda
y. 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 separate
ly for each of the twelve banks. The Federal Reserve Agents'

Accounts (third table following) gives details regarding transacti
ons in Federal Reserve notes between the Comptroller and

Reserve Agents and between the latter and Federal Res
erve banks. The Reserve Board's comment upon the returns for the

latest week appear on page 3373. being the first item in our 
department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABI
LITIES OF THE FEDERAL RESERVE BANKS AT THE CLO

SE OF BUSINESS MAY 29 1928.

May 29 1928 May 23 1928.May 16 1928 May 9 1928.May 9 1928. Apr. 25 1928. Apr. 18 1928. Apr. 11
 1928. June 1 1927

RESOURCES. $ $ $ $ $ $ 8 $ 8

Gobi with Federal Reserve agents 
1,122.150.000 1,130,353,000 1,153,806,000 1,163.937.000 1,190,083,000 1,207,703,000 1,279.070,000 1,287.089,000 1,610,437,000

Gold redemption fund with U. B. 
Trees_ 64,051,000 68.114.000 71,783.000 64,544.000 59,661.000 59,090.000 50.671.000 57,383.000 54,626,000

Gold held exclusively agst. F. R. not
es 1,186.201.000 1,148,467,000 1,225,580,000 1.228.481.000 1,249.744,000 1.266,793,000 1.329.741,000 1,344.472.000 1,655.063.000

Gold settlement fund with F. R. Board 
783,200.000 814.595,000 796,154.000 816,081.000 859.878,000 835.001,000 773.029.000 750.575,000 601.472,000

Gold and gold certificates held by 
banks_ 637,466.000 621.230,000 619,066,000 645.490.000 599,808.000 621,479,000 616,668.000 653.750.000 726,503,000

Total gold reserves 
2,606,867.000 2.634.292.000 2,640.809.000 2,690,052,000 2,709,4

30,000 2.723.273.000 2,719.438,000 2.748,797.000 2.993.038.004

Reserves other than gold 
150,626.000 161.093.000 160,828.000 157.847.000 159,020,000 162,551.000 165,087.000 163,864.000 160,747,000

Total reserves 
2,757,493.000 2,795,385,000 2.801.637.000 2,847,899,000 2,868,450.000 2,88

5,824,000 2.884.525,000 2,912,661.000 3.153.785.000

Non-reserve cash 
59,782.000 67.627,000 64,189.000 64.619,000 62.790,000 65.499.000 67.323.000 67,115,000 53.222,000

Bills discounted:
Secured by U.S. Govt. obligations.__

634,482,000 574,589.000 548,566,000 507.508.000 510.252,000 462,771,000 391.580.000 391,357.000 262,819,000

Other bills discounted 
309,309,000 272.883,000 258,846.000 269.633.000 246.802.000 246,302,000 228.037,000 227.322.000 223,688,000

Total bills discounted 943,791,000 847.472.000 807,412,000 777,141.000 757,054,000 709,073.000 619,617.000 618,679,000 496,507.000

Bills bought in open market 
303,988.000 330.582.000 347,292.000 365,104.000 363,101.000 365,841,000 350,756,000 361,595.000 228,993,000

U. S. Government securities:
Bonds 

60.462.000 56,528,000 54,544,000 56,002,000 54,880,000 55,237,000 56.559,000 56.609.000 116,862,000

Treasury notes 
65,370,000 85,160,000 100.417,000 101,977.000 100.886,000 107,560.000 123.124.000 151.763.000 120,953.000

Certificates of indebtedness 
93,594.000 b8,793.000 107,359,000 119.413.000 136.536,000 141.958.000 161,003.000 169,644,000 124,682,000

Total U. S. Government securities 
219,426,000 230,481.000 262.320.000 277,392,000 292.302.000 304.755,000 340,686,000 378.016,000 362,497.000

Other securities (see note) 
1,090,000 990.000 990.000 990.000 990,000 990,000 990,000 990.000 1,800,000

Total bills and securities (see note) 
1,468,295,000 1,409,505.000 1,418.014.000 1.420.627.000 1,413,447.000 1.380,659.000 1.312.049.000 1,359,280,000 1,089,797,000

Gold held abroad 

59.548.000

Due from foreign banks (see note) 
572,000 671,000 570,000 570.000 570.000 570.000 570.000 570.000 660,000

Uncollected items 
630,675,000 656,931.000 766,598.000 638,073.000 697,387,000 633,613.000 755.687,000 660.197.000 702.734.000

Bank premises 
60,013.000 60,014.000 59,551.000 59,437.000 59.421.000 59,409,000 59.378.000 59,375,000 58.882,000

All other resources 
9,487,000 9.439.000 9.482,000 9,880,000 10,122,000 9,677,000 9.452.000 10,396.000 13,898,000

Total resources 
4,986.317,000 4,999,472,000 5,120,041,000 5,041,105,000 5.112.187.000 

5,035,251.000 5,088,984,000 5.069.594,000 5,132.526,000

LIABILITIES.

F. R. notes in actual circulation 
1.593.319,000 1,579.383,000 1,583,095,000 1.591,228,000 1.590,639,000 1,572,612,000 1,582,014,000 1.588.769,000 1,740,432,000

Deposits:
.

Member banks-reserve account 
2,357.323.000 2,369,648.000 2,382,156,000 2,426,184.000

2,441.860,000 2,417,377.000 2.392.347.000 2,432.311,000 2,308,140.00
0

Government 
22,847,000 21,505,000 25.508.000 21.100,000 20,000.000 33,587,000 6,303.000 19,105,000 25,895.000

Foreign banks (see note) 
7.326,000 5,923,000 5.997.000 5,708,000 6.317,000 5,377.000 5.881,000 7.291.000 4.687,000

Other deposits 
20,111,000 19,459,000 20,492.000 21,144,000 25.344,000 18,278,000 18.955.000 19.644.000 27,857,000

Total deposits 
2.407,607,000 2.416,535.000 2,434,153,000 2,474.136.000 2.493.5

21.000 2.474,819,0002,423.268.000 2,478.441.0K 2,366,579,000

Deferred availability items 
594,069,000 612.621,000 712,847.000 587,401.000 640.996,000, 690,791.000 697.397.000 616,919,001 653.689,000

Capital paid in 
139,599.000 139,626.000 139,201.000 138.055,000 137.605,000' 137,613,000 137,606.000 137.145.001 129,036.000

Surplus 
233.319,000 233,319,000 233.319,000 233,319,000 233.319.000 233,319,000 233,319.000 233,319.001 228,775.000

All other liabilities 
18,404,000 17,988.000 17.426,000 16.966.000 18.107.000 16.297,000, 15.382.000 15.001.000 14,015,000

4,986,317,000 4,999,472,000 5,120,041,0005,041,105,000 5,112,187,000
I

5,035,251,000 5,088,984,000 5,069.594,000 5,132,526,000

Total liabilities 
Ratio of gold reserves to deposits and

F. It. note liabilities combined 
65.1% 65.9% 65.7% 66.2% 66.3% 67.3% 67.9% 67.8% 75.8%

Ratio of total reserves to deposits and

F. R. note liabilities combined 
68.9% 70.0% 69.7% 70.1% 70.2% 71.3% 72.0% 71.6% 75.8%

Contingent liability on bills purchased

for foreign correspondents 
266,659,000 266.955.000 264,566 265,137,000 261.449,000 261,543.000 262.645,000 242.373.000 159.777,000

Distribution by Maturities- 3 $ $ $ $ $ $ 3 8

1-15 days bills bought in open market.
97,597.000 115,682.000 121.261,000 114,745.000 110.901,000 120,797.000 128.163.000 163,852,000 129.924,0011

1-15 days bills discounted 
806,549,000 715,333,000 684.518.000 625,018,000 634.766.000 585,962.000 504,323.000 515.987.000 381.040.000

1-15 days U. S. certif. . of indebtedness_
4.122.000 3,337.000 6,327,000 5,574,000 5.077.000 4.100.000 5,790,000 3.425.000 50.186,000

1-15 days municipal warrants 
16-30 days bills bought in open market ..

73,528.000 64,039,000 83,291.000 77.225.000 80.308.000 68,806,000 60,536,000 61.1713.000 50,757,004

16-30 days bills discounted 35,865.000 36,036.000 35.118.000 34.378,000 28.840,000 26.741.000 27.325.000 23,930,000 26.053.004

16-30 days U. S. certif. of indebtedness. 10,997,000 1.186,000 1.288,000  
6.810,000

16-30 days municipal warrants 
100.000  

31-60 days bills bought In open market_
95,842.000 50.957.000 110.583.000 109.880.000 99,557,000 83,644,000 68,287,000 58,903.000 34.021,000

31-80 days bills discounted 
53,093,000 103,120,000 45,179,000 46,661,000 50.603.000 50.317.000 47.999.000 40.831.000 43,438,000

31-60 days U. S. certif. of Indebtedness_  
1.467,000 11,042.000 15.242,000 23.028.000  

31-60 days municipal warrants 

61-90 days bills bought in open market.
30.204,000 40.282,000 44,981.000 55,120.000 64.146.000 82,147.000 86.713,000 73.968.000 11.379,001

61-90 days bills discounted 
28,907.000 27,449.000 26,141,000 29,013,000 27.955,000 31.899,000 28.708.000 27.689,000 26.563,000

81-90 days U. S. certif. of Indebtedness_ 
 

1,773.000  

81-90 days municipal warrants 

Over 90 days bills bought in open mar
ket 6,817,000 7,439.000 7,1713,000 8.134,000 8,189.000 10,447.000 7.057.000 3.698.000 2.912,000

Over 90 days bills discounted 
19,377.000 17,097,000 16,456,000 15,073.000 14,890.000 14,154,000 11.282.000 10,242.000 19,413.000

Over 90 days certif. of indebtedness_ _  
78,475.000 84.270,000 99.744,000 112,372,000 120.417,000 122,616.000 132.185.000  67.686,000

Over 90 days municipal warrants 

F. R. notes received from Comp
troller 2,787.272.000 2,799,540.000 2.805.503.000 2,801,173.000 2

.798.800.0002,795,282.000 2,802,933,000 2.823,286,000 2.954 649.000

F. R. notes held by F. R. Agent 
836,005.000 846.876.000 846.425.000 841.125.000 847,935,000 845.835.000 845.875.000 853,334,000 848.895.000

Issued to Federal Reserve Banks 
1,951.267,000 1.952,664.000 1,959,078,000 1,960,048,000 1.950,865.000 1,949.447.000 1,957,058.000 1,969,952.000 2.105,774,0011

How Secured-
By gold and gold certificates 

354,606,000 354,605.000 345,606,000 354.607.000 416.241.000 415,242.000 413.841.000 413,841,000 390.301,000

Gold redemption fund 
93.621,000 95,293,000 99,623,000 101.516.000 106,749.000 91.083,000 99.360.000 95.943.000 99.663.000

Gold fund-Federal Reserve Board
 673,923.000 680,455.000 699.577.000 707,814.000 667.093.000 701,378 000 785,869.000 777.305.0(10 1.120.473.000

By eligible paper 
1,194,364.000 1,144,458.000,1.124.625,000 1.103.241,000 1,076,904,000 1.024.456,000 917.412.000 928,547.000 703.210,000

i
n nle C. A nnn n 0.1,. 011 nnn o o.lo Ali nnn n na, 

1 oo non 63 non no, Ann 9 929 1RO nnn 9 102 A 29 AAA 9 RIR WU( AAA 2 Al 1 la, as
s

Total. 

NOTE.-Beginning with the statement of Oct. 7 19
25. two new items were added In order to show 

separately the amount of balances held abroad and 
amounts due to

foreign correspondents. In addition, the caption "All other earni
ng 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 descr

iption of the total of the

discount acceptances and securities 
acquired under the provisions of Sections 13 and 14 Of the F

ederal Reserve Act, which,I t was stated, are the 
only items included therein.

WEEKLY STATEMENT OF RESOURCES AN
D LIABILITIES OF EACH OF THE 12 FED

ERAL RESERVE BANKS AT CLOSE OF BUSIN
ESS MAY 29 1928

Two ciphers (00) omitted.
Federal Reserve Bank of-

Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Af1nne,ay. Kan.City. Dallat. San Fran.

RESOURCAS. $ $ $ $ 3 $ 1 $ 1 1 1 $ $

Gold with Federal Reserve Agents 1.122.150.0 73.215.0 175.986,0 83.223.0 152.693,0 28,079.0 92,425.0 215,475,0 20,574,0 39,586,0 41,782,0 18.094.0 181,018,9

Gold red'n fund with 11 . El. Tress 64.051,0 6,893.0 19,426.0 5.832.0 3.446,0 2.433.0 4.577.0 7,193.0 4.799,0 3.369.0 2,566.0 1,385,0 2.132,0

Gold held excl. eget. F. R. notes 1.186.201,0 80.108,0 195.412.0 89.055,0 156,134,0 30,512,0 97,002.0 222.668,0 25,373.0 42.955.0 44.348.0 19.479.0 183.150.0

GOld settle'( fund alth F.R.Board 783,200.0 52.236,0 301.221,0 44.860.0 74.910,0 12,577,0 7,408,0 149.094,0 27,323.0 16.941.0 37.397.0 20.025,0 38.608,0

Gold and gold certificates 637.466,0 23.659.0 400.216.0 25.639,0 37.675,0 20,250.0 10.596,0 50,527,0 12.182,0 5.573,0 6.863.0 14.391,0 29.895.0

Total gold reserves 2.606,867,0 156,003,0 896,849.0 159.554,0 268,724,0 63,339.0 115,006,0422,289.0 64,878.0 85.469.0 88.008.0 54,495.0251.663,0

Reserve other than gold 150.626,0 14.774.0 31,805.0 6.664.0 12.728.0 11,723,0 15.695,0 16,115.0 13,661,0 2,728.0 7,022.0 7.955.0 9.756.0

Total reserves 2,757,493,0 170,777,0 928,654,0 166,218,0 281,452,0 75,062.0 130.701,0 438,404,0 78,539,0 68,197,0 95,630.0 62,450.0 261.409.0

Non-reserve cash 59.782,0 4,349,0 19,524.0 2.081.0 4.093,0 4,276,0 4.662,0 7.771,0 3,657.0 1.321.0 1,804.0 2.780.0 3.464.0

Bills discounted:
Sec. by U. S. Govt. oblIgations 634,482,0 43,354,0 246,180,0 61,809.0 51,055,0 18.002.0 15,084.0 104,274,0 26,079,0 7.222.0 8,491.0 4,530.0 48.402.0

Other bills discounted 309,309,0 35,692,0 75,715,0 18,671.0 20,883,0 28.579,0 41.275.0 23,443,0 23,782,0 3.812,0 14.927.0 6,802.0 15.928,0

Total bills discounted 943,791.0 79.046,0 321.895,0 80.480.0 71.938.0 46,581.0 56.359.0 121.717.0 49,861,0 10,834,0 23.418.0 11.332.0 64,330,0

Bills bought in open market 303.988.0 41.355,0 59,506.0 33.254.0 27.621.0 14.040.0 21,816.0 34.085,0 834.0 20,972.0 13.750.0 15.224,0 21,731.0

U. S. Government securities:
Bonds 60.482,0 817.0 4,864.0 687.0 624.0 1,192,0 72.0 21.712,0 7,125,0 4,574,0 10,737.0 7.896.0 162,0

Treasury notes 65.370.0 46.0 4.221,0 7.446.0 25.209.0 17.0 2,594.0 383,0 9,500.0 3,090.0 946.0 2.221.0 9.697.0

Dertifleatee of Indebtedness 93,594,0 8,488.0 25.894.0 13.254,0 7,649,0 2,244.0 2.516.0 13.098,0   3.246.0 8.139,0 5.844.0 7.222,0

..-.... wr a Mort. mddl..1.1.• 210 d9R A 7 MI A Is 070 n 21 2570 22 429 A 2 402 0 R 129 A 211 1020 16 62h n In am 0 17.822:0 15.961.0 17.081_0
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rcESOURCES (Concluded)-
Two Ciphers (00) omitted. Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Kan.City. Dallas. San Fran.

tiler securities 

Total bills and securities 
Pue from foreign banks 
ncollected items 
ank premises 
II other resources 

Total resources 
LIABILITIES.

. R. notes in actual circulation_
oeposits:
Member bank-reserve aco't 
Government 
Foreign bank 
Other deposits  

Total deposits 
leferred availability Items 
:apital paid in 
urplus 
.9 other liabilities 

Total liabilities 
Memoranda.

teserve ratio (percent) 
:ontIngent liability on bills pur-
chased for foreign correspond'ts

: . R. notes on hand (notes reed
from F. R. Agent less notes In
circulation_ _  

8
1,090,0

$ $ 3
100,0  

$ $ $ $ $ $
990,0  

$ $ $

1 468.295,0
572,0

630,675,0
60,013.0
9,487,0

127,752,0
37,0

64.422,0
3,824.0

56,0

416,380,0
219,0

171.666,0
16,563,0
1,813,0

135,221,0
47,0

51.486,0
1,751,0
184,0

133,041,0
51,0

61,550,0
6,865,0
1,398,0

64,074.0
25,0

48,940,0
3,379,0
395,0

83,157,0
21,0

21,541,0
2.832,0
1.385,0

196,995,0
68,0

79,622,0
8,720,0
968,0

67,320,0
21,0

29,425,0
3,891,0
641,0

43,706,0
13,0

12,047,0
2,202,0
968.0

54.990,0
18.0

33,474,0
4,308.0
542,0

42,517,0
17,0

21,911.0
1,844,0
459.0

103,142,0
35,0

34.590.0
3.834,0
678,0

4.986,317.0

1.593,319,0

2,357,323,0
22,847,0
7.326,0

20,111,0

371,217,0

129,063,0

149,844,0
910.0
461,0
100.0

1,554,819.0

339,236.0

932,742,0
4,716,0
2,915,0
8,968,0

356,988,0

131,162,0

138,217.0
385,0
584,0
129,0

488,450,0

193,825,0

190,231.0
2,325,0
639,0
861,0

196,151,0

55,335,0

69,642,0
3,716,0
313,0
74,0

244,299,0

138,168,0

68,067,0
1,967,0
258.0
87,0

732.548,0

252,558,0

346,835,0
1,833,0
854,0

3,059,0

183,494,0

54,247,0

81,335,0
1,371,0
264,0
257.0

128,454.0

55,414,0

49.613,0
1,066,0
166,0
189.0

190,766.0

55.918,0

88,357,0
1.251,0
221.0
517.0

131,979.0

30,994,0

63.930,0
1.442,0
215.0
48,0

407,152,0

157,399.0

178,510,0
1,865,0
436.0

5,822,0

2,407,607,0
594,069,0
139,599,0
233,319,0
18,404,0

151,315.0
61.884,0
9.878,0
17,893,0
11,184,0

949.341,0
154,244,0
44,086,0
63,007,0
4,905,0

139,315,0
49,649,0
14,106,0
21.662,0
1,094,0

194,056,0
60,217.0
14,285.0
24.021,0
2,046,0

73,745,0
47.417,0
6,254,0
12,324,0
1.076,0

70.379,0352.581.0
19,652,0
5,204.0
9,996,0
900,0

73,368,0
18,148.0
32.778,0
3,115.0

83,227,0
29,218,0
5.324,0
10,397.0
1,081,0

51.034,0
10,954,0
3,028,0
7,039,0
985,0

90,346,0
30.507,0
4,217.0
9,046,0
732,0

65,635,0
21,977,0
4,328.0
8,527,0
518.0

186,633.0
34,982,0
10,741,0
16,629,0

768,0

4 986,317,0

68.9

266,659,0

357,948,0

371,217,0

60.9

20,022,0

21,189,0

1.554.819,0356.988,0

72.1

74,985,0

114,379.0

61.5

25.361,0

24,661.0

488,450.0

72.6

27,763,0

26,631,0

196,151,0

58.2

13,615,0

18,423,0

244,299,0

62.7

11,212,0

28,836,0

732,548,0

72.4

37,107,0

43,825,0

183,494.0

57.1

11,479,0

10,272,0

128,454.0

64.1

7,208,0

7,299,0

190,766.0

6.5.4

9,610,0

8,281,0

131.979,0

.64.6

9.343,0

6,569,0

407.152.0

76.0

18.954,0

47.583,0

13

A

A

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MAY 29 1928.

Federal Reserve Agent at- Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Kan.City. Dallas. San Fran.

Two ciphers (00) omitted. $ 3 $ s 3 s s $ $ s $ s sF.R. notes reed from Comptroller 2.787,272,0 231,902,0 738.335,0 177,323,0 255,886,0 98,812,0 231,954,0 419,713,0 83,439,0 82.132,0 98,619.0 59,895.0 309,262,0F. R. notes held by F. R. Agent- 836.005,0 81.650,0 284,720.0 21,500,0 35,430,0 25,054.0 64,950.0 123,330.0 18,920,0 19.419,0 34.420,0 22,332.0 104,280,0
F. R. notes issued to F. R. Bank.. 1.951,267,0 150,252,0 453,615,0 155,823,0 220,456,0 73,758,0 167,004,0 296,383,0 64,519.0 62.713,0 64,199.0 37,563.0 204,982,0Collateral held as security for
F. It. notes issued to F. R. Bk.
Gold and gold certificates__ 354,606,0 35,300.0 153,161,0   50,000,0 21,375,0 20,000.0   8,300.0 14.167,0   12.303,0 40,000.0Gold redemption fund 93,621.0 9,915.0 17,825,0 10,246,0 12,693,0 6,704,0 4,225.0 2.475,0 1,774,0 2.419, 3,922,0 2,791,0 18,632,0Gold fund-F. R. Board 673,923,0 28,000,0 5,000.0 72,977,0 90,000,0   68,200,0 213,000.0 10,500,0 23,000,0 37,860,0 3.000.0 122,386.0Eligible paper 1,194.364,0 120,401,0 358.934,0 93,356,0 98,363,0 53,944,0 77,802.0 161.656,0 49.911,0 31,739.0 36.977,0 26.518,0 84.763,0
Total collateral 2 316.514.0 193.616.0 534.920.0 176.579.0 251 050 n 82.1123.0 170.227.0 377.131.0 70.485,0 71,325.0 78,759,0 44,612.0 265,781.n

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 642 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 3374, 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 OF
BUSINESS MAY 23 1928 (In thousands of dollars).

Federal Reserve District- Total. Boston. New York Phila. Cleveland. Richmond Atlanta. Chicago. St. Louts. Minneap.Ean.City. Dallas. San Fran.

S s $ s 3 3 s 3 3 3 3 s sLoans and investments-total 22,540,085 1,583,106 8,693,259 1,246,041 2,205.030 689,269 629,479 3,290,956 740,645 369,664 675,551 441.425 1.975.660
Loans and discounts-total  _ 15,850.767 1.091,710 6.250.162 833.459 1,463,617 515,096 502,383 2,363,766 497,949 235,573 435,461 333.073 1,328,518
Secured by U.S. Gov't oblIga'ns 111,430 5,808 36.0677,599 14.273 3,198 5,050 21,439 4,342 2,547 3,531 3,446 4,130Secured by stocks and bonds.... 6,837,980 428,642 3,060,381 459,514 669,697 177,022 126,228 1.053,305 205.905 72,509 123,584 87,787 373,406All other loans and alscounts____ 8.901,357 657,260 3,153,714 366,346 779,647 334.876 371.105 1,289,022 287,702 160,517 308.346 241.840 950,982

Investments-total 6,689,318 491,396 2.443,097 412,582 741,413 174,173 127,096 927,190 242,696 134,091 240,090 108.352 847.142
U. S. Government securities_ _  3,031,679 187,997 1,177.215 109,245 323.816 78,193 60,705 378,662 100,393 69.255 112,296 75.892 358.010Other bonds, stocks and secullties 3,657,639 303,399 1,265,882 303,337 417,597 95,980 66,391 548,528 142.303 64,836 127.794 32.460 289,132

Reserve balances with F. R. Bank__ 1,758,063 105,637 827,789 80,792 128,088 41,319 41.653 256.005 47,578 24,505 55.532 33.366 115.799Cash In vault 246.424 18,188 05.857 14,370 30,249 12,214 10.837 39.117 7.143 5,813 11.786 8.879 21,971
Net demand deposits 13,675,749 946,455 6,103,147 769,051 1,077.755 360,333 334,463 1,866,782 392,809 214,305 498,972 294,384 817,293Time deposits 6.984,965 503,906 1,740,772 308,206 962,998 250,155 243,092 1,286,517 245,507 130,959 178.376 122,413 1,012,964Government deposits 37,790 2,585 11,583 1.930 2,531 1,370 3.236 6,198 877 596 827 1,472 4,585
Due from banks 1,106,107 46,658 151,524 59.606 91,000 44,832 68,232 246,573 53,264 44,426 99,869 53,680 146,443Due to banks 3,193,425 146,544 1,266.623 175,475 219,200 99.162 106,548 487,403 118,403 89,565 200.445 91.548 192,500
Borrowings from F. R. Bank-total 658,824 51,224 264,413 29,314 57,634 23,609 35,255 77,362 31,592 8,227 16,712 5.705 57,777
Secured by U. S. Gov't oblIga'ns _ 479,134 31.67.5 220,540 20,024 37.717 7,872 10.914 64,915 19,783 5,860 6,417 3.858 49,559All other 179,690 19,549 43,873 9,290 19,917 15,737 24,341 12.447 11,809 2,367 10.295 1.847 8.218

Number of reporting banks 642 36 79 49 70 AR 79 09 00 9A RA AS rsA

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 29 1928, incomparison with the previous week and the corresponding date last year:

Resources-
Gold with Federal Reserve Agent 
Gott' redemp. fund with U.S. Treasury_

Gold held exclusively agst. F. R. notes
Gold settlement fund with F. R. Board_
Gold and gold certificates held by bank_

Total gold reserves 
Reserves other than gold 

Total reserves.  
Non-reserve cash 
Bills discounted -
Secured by U. A. Govt. obligations__
Other bills discounted 

Total bills discounted 
Bills bought in open market 
U. S. Government securities-
Bonds 
Treasury notes
Certificates of Indebtedness 

•
Total U.S. Government securities._

Total bills and securities (See Note)._

May 29 1928. May 23 1928. June 1 1927.
$

175.986,000 176,075.000 372,037.000
19,426,000 15,685,000 13,009,000

May 29 1928. May 23 1928. June 1 1927
Resources (Concluded)- $ $ $Gold held abroad  16,495,000Due from foreign banks (See Note)  219,000 218,000 660.000Uncollected items  171,666,0011 182,400.000 190,618,040Bank premises  16.563.000 16.563.000 16,276.000All other resources  1,813.000 1.798,000 3,617.4041

195,412,000
301,221,000
400,216,000

191,750.000
330,820,000
385.133,000

385,036,000
251.929,000
477,442,000

Total resources 1  554,818,000 1,589.045,000 1,654.864,000896,849,000
31,805.000

907.713,000
34,023,000

1,114,407,000
33,175,000

Fed'I Reserve notes In actual circulation 339,236,000Deposits-Member bank, reserve sect-
Government  932,742,000
Foreign bank (See Note)  4,716,000
Other deposits  2,915.000

8.988,000
Total deposits 

338,811,000

947.128.000
4,128,000
1.512.000
9,840,000

421,326,000

931,794,000
1,147,000
1,440,000

20,552,000

928,654,000
19.524.000

246,180.000
75,715,000

941.736,000
21,857,000

250.948.000
56,832,000

1,147,582,000
12,404,000

79,622,000
37,505,000

321,895,000
59,506,000

4,863,000
4.221,000

25.894.000

307.780,000
65,249,000

1,744.000
7,462,000

22.238,000

117,127,000
75,302,000

19.116,000
25.003,000
30,654,000

Deferred availability items  949,341,000
Capital paid In  154,244,000
Surplus  44,088,000
All other liabilities  63,007.000

4,904,000
Total liabilities 

962,608,900
157.825,000
44,086,000
63,007.000
4.708,000

954.933,000
174,683,000
38,827,000
61,614,000
3,481,000

34,978,000 31,444,000 74,773,000 1,554,818,000
Ratio of total reserves to deposit and

Fed'I Res've note liabilities combined. 72.1%
Contingent liability on bills purchased

for foreign correspondence  74,985,000

1,589,045,000

72.5%

76,918

1,654,864,000

83.4%

44,150.000
416,379.000 404.473.000 267,102,000

NOTE.-Beginning with the statement of Oct. 7 1925, two new items were added In order to show separately the amount of balances held abroad and amounts dueto foreign correspondents. In addition, the caption, -All other earning assets," previously made up of Federal Intermediate Credit Bank debentures, was changed to"Other securities," and the caption, "Total earning assets" to -Total bills and securities." The latter term was adopted as a more accurate description of the total ofthe 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 Includedtherein.
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J.-Bankers' IJiazetto
Wall Street, Friday Night, June 1 1928.

Railroad and Miscellaneous Stocks.-The review of the
Stock Market is given this week on page 3408.

The following are sales made at the Stock Exchange this
,week of shares not represented in our detailed list on the
.pages which follow:

STOCKS.
Week Ended June 1.

Sales Range for Week.
for  
Week Lowest. Highest.

Range Since Jan. I.

Lowest. Highest.

Par. Share S per share. $ per share.
Railroads- '

Albany & Susq 100 170 232 May 29 233 May 29
Boston & Maine.......100 700 80 May 31 807jMay 28
Buff Roch & Pitts__ A00 10 7234May 31 7236May 31
Car Clinch & Ohio_ _100 20 96 May 28 96 May 28

Certificates stpd_ .100 80 106 May 29 106 May 29
Clev & Pitts special._ _50 20 98 May 31 48 May 31
-Cuba RR pref 100 40 91 June 1 91 June 1
Havana Elm Ry • 15,400 1434May 28 1734June 1
Minneap & St Louis..100 3,200 3 %May 28 434May 28
Mobile & Birrn pref _100 10 83 June I 83 June 1
Nash Chat & St L__100 30 191 May 31196 May 28
New Or! Tex & Mex_100 110 140%June 1 14836May 28
NY State Ry s 100 3,200 9 May 29 1934June I

Preferred  100 1,300 32 May 28 44 %June 1
Pat Coast 1st pref....100 30 50 May 28 50 May 28
2d preferred 100 100 28 Juno 1 28 June 1

Penn RR rights  137500 131 May 28 2 %May 31
St L-San Fr let pf pd_100 4,100 99 %June 1 l0034May 28
.So Ry M & 0 ctfs___1 380 132 June 1 136 May 29
Vicks Shrev d: Pac__ _1 20 106%June 1 lO634June 1

Indus. 8c Mince!!.

Abitibi Pr & Pap pfd_100 1,100 102 May 28 102 May 28
Am Metal pref (7). _ _100 130 125 May 28 125 May 28
Amer Pr & Lt pref • 1,500 106 May 31 10734May 28
Am Radiator pref...A00 10 147 May 28 147 May 28
Am Tel dr Tel rights__ __ 14,500 14 %June 1 14 %June 1
Barnet Leather pref_100 70 90 May 29 9934May 31
Bayuk Bros 2d pref_ _100 20211 June 1 211 June 1
Borden Co full paid ctfs_ 100 165 May 3116.5 May 31
Brit Emp St'l let p1_100 2001 4634 May 28 4634 May 28
Brockway Motor Trk • 5,500 5434May 31 5534May 28

Preferred  100 40011434May 31 11634June I
•Chlokasha Cotton 011_10 1,400 49 May 31 50 May 28
Conley Tin Foil stpd. l.800 1.% May 28 134May 28
Cons Cigar pre: (7)____. 100 106 May 31 106 May 31
Container Corp el A20 6,401 3334May 31 35 May 28

Class B • 8,700 l634 May 29 173jMay 31
Cushmans Sons pf 8% _ • 10 115 May 31 115 May 31
•Cutler-Hammer Mfg..10 ono 5634May 31 57 May 28
Debenham Secure_ ___a..5 1,400 4634May 29 47 %June 1
Drug Inc • 14.600 95 May 29 98 36.1une 1
Elsenlohr Bros pref_ _100 50 90 May 28 90 May 28
Elk Horn Coal pref___50 10 1534May 28 1534May 28
Eitingon Schild .11,300 38 May 29 404June I

Preferred  100 1,700 111%May 29 114%June 1
Emerson-Brant el B_ _ .• 300 8 June 1 9 May 31
Franklin Simon pref.100 10 111%May 29 111%May 29
.General Gas & El Cl FL _ • 100 55 May 29 55 May 29
Gen By Signal pref_ _100 90 115%May 31 11534May 31
Graham-Paige Mot ctf.* 1,900 33 May 28 36 36June 1
.Gulf States SO lot pf_100 10 108%May 31 108 36May 31
Ingersoll Rand pref_ _100 210 12034May 31 121 May 29
Internal Nickel pref_100 200 1143.4June 1 115 May 29
.Jones Bros Tea ctfs____• 1.600 3136May 31 33 %May 28
Keith-Albee-Orpheum 9,600 2/ May 28 2334May 31
le Preferred  100 700 83 May 28 87 May 31
Kelvinator Corp • 9.300 1934May 29 2034May 28
Lehigh Port Cement50 2,100 51 May 29 523-IMay 28

Preferred  100 200 11036May 28 110%May 28
Loew's preferred • 70010534May 29 10534May 31
_McKeesport Tin Plate_. 3,3001 67 May 29 6934May 28
'Mackay Co ctts 100 20012136May 28 122%May 29
Maytag Co new • 700 2134May 31 2134May 28

Preferred  * 6,600 50 May 29 5134May 28
lot preferred * 500 101 May 28 101 May 28

Mexican Seabd Oil rlght.s 7,500 %June 1 %June I
Milw El Ry & Lt pf ..100 50 109 May 31 110 May 29
Nat Enam dr Stmpg rts_ 42,100 %May 29 I May 28
Nat'l Supply pref_100 10111734May 28 1173,6May 28
Norwalk Tire & It pf_100 70 33%May 29 35 May 31
'Outlet Co pref 100 50,114 June 1 114 June 1
Pac Tel & Tel pref_ _100 70,122 May 31 1233May 29
Penick d: Ford pref_ 100 20 10734May 29 107%May 29
'Pa Coal & Coke 50 200 1034June 1 11 June 1
Phillips Jones Corp p1100 60 9034May 31 93 May 29
Bern Typewr 1st pf__100 20 110 May 29111 May 29
la 2d preferred 100 10 112 May 29 112 May 29
Reynolds Tob el A _ _ .25 60 183 May 28 18334May 28

-Simmons Co rights  8,100 134May 29 134May 28
Stand San Mfg • 3,700 3934May 29 40%May 28
Trico Products *13,500 38 May 31 40 May 28
United Paperboard 100 400 22 36May 29
S Cast Iron P & F ctfs• 200271 June 1

Va El & Pow pref (7)_100 40 110 May 31
Vulcan Derin pref A_I00 10 83 May 28 83 May 28
Wells Fargo & Co 1 400 2%May 28 2 %Juno 1

'Wright Aero rights  10,200 1434June 1 1634June 1

Bank. Trust & Insur-

4. ance Co Stocks.
Bank of Commerce_ .100 60 695 May 28 720
Bank of -Manhattan _100 1.020 880 May 29 940
Bank of N Y & Tr Co 108 10 810 May 29 810
Corn Exchange Bank 100 40 715 May 28 725
Eqult Tr Co of N Y_-100 280 544%May 29 575
National Park Bank_100 10j930 May 28930

$ per share $ per share.

23 Mar 233 May
58 Feb 83 May
60 Feb 86 Apr
94 Feb 96 Jan
10334 Jan 10736 Mar
48 May 4834 Mar
84 Mar 93 May
10 Mar 1734 June
134 May 634 May

83 June 8434 Jan
12534 Mar204% May
125 Apr 148% May
736 Mar 1934 June
26 Feb 4434 June
4636 May 70 Jan
22 Apr 39 May
134 May 234 Apr

9934 June 101 May
100 Jan 15034 Jan
10334 Jan 111 Jan

100 Apr 102% Apr
11036 Jan 127 May
106 May 10734 May
142 Jan 152 Apr
1434 June 1434 June
90 May 10534 Mar
05 Mar 211 June
62 May 16.5 May
32 Jan 4734 May
5434 May 5734 May
1436May 11734 May
4834 May 5236 May
% Jan 334 May

107% Apr
36 Apr
19% Apr
116% Mar
GO Apr
49% May
99% May
100% Feb
19 Feb
40% Juno
114% June
934 May

113 Feb
55 May
11534 Feb
36% May
110 Apr
122 Apr
115 Apr
34% May
24% May
99 Mar
22% Apr
54 Mar
110% May
11036 Apr
72% May
122% May
22 May
52 May
101 May

%. June
110 May
334 May

115 Apr 119 Jan
3334 Jan 45 Jan
112 Apr 114% May
115 Jan 125 34 May
10334 Jan 115 Mar
10 Feb 1436 Jan
85 Apr 99 May
110 Feb111 May
101 Mar 114 Jan
16534 Mar 195 May
134 May 131 May
39 May 423.4 May
38 May 40 May

2234May 28 19 Mar 2734 Apr
273 June 1 250 May 273 June
1113IMay 291073.4 Apr1149l Apr

83 May 83 May
136 Jan 3 May

1434 June 163-1 June

118 Jan
21% Mar
10% Mar
12% Feb
56 May
453.4 May
80 Mar
88% Jan
1334 May
38 May
110 May
2% Apr

111 Jan
37 Jan
105 Apr
3136 May
104 Jan
116 Jan
1103-4 Jan
29% Apr
15%May
753.4 May
15% Mar
51 May
108% Apr
99% Mar
65 May
12136 May
2136 May
50 May
101 May
% June

10534 Apr
% May

June 1 550
May 28 560
May 29 655
May 28 600
June 1 410
May 28,642

Feb 743
Feb 040
Feb810
Mar 753
Jan 509
Jan 980

May
May
May
May
May
May

* No par value. a Shillings.

New York City Realty and Surety Companies.

(Ali prices dollars per share.)

Bid I Ask
Alliance Rity 74 I 80
Amer Surety. 338 345
Bond & M 0. 475 485
Lawyers Mtge 370 380
Lawyers Title
a Guarantee 405 420

Mtge Bond_
N Y Title &
Mortgage--

El El Casualty_

Bid Ask Bid Ask
190 205 Realty Assoe's

(13klyn) corn 8326 8330
680 695 1st pref._ 97 ...
425 25 pref____ 9434

Westchester
Title & Tr_ 625

New York City Banks and Trust Companies.
(All prices dollars per she.)

Banks-N.Y. Bid
America I 286
Amer Union._ __
Bronx Bank*. $50
BryantPark._ 225
Central I 245
Century I 250
Chase I 730

Rights ....J 58
Chath Phenix
Nat IlkATri 735

Chelsea ExchsI 370
em cal_ .. .o990

Colonial• 1250
Commerce_ 770
Continental' _ 650
Corn Etch 720
Cosmopolit'n• 480
Fifth Avenue. 2_50
Find 4450
Garfield  760
Grace  350
Hanover_ _   1450

'State banks.
t New stock.
z Ex-dividend
o Ex-stock div
Mend

y Ex-rIghte•

Ask 'Banks-N.1'
290 Harriman.
370 Manhattan._
_ National City

_ Park 
255 Penn Each...

Port Morris..
740 Public 
83 Seaboard 

Seventh 
745 State* 
385 Trade' 
1010 United Cap.

Nat Bk &Tr
755 Yorkville_
700 Yorktown• 
740 Brooktyn.

Dewey •
25041 First 
4700 Globe Each'.

Mechanics'
_ Rich' 

1550 Municipal* _.
Nassau 
People's 

Bid
1080
890
938
905
230
675
1010
890
300
1090
350

520
250
220

^40
545
300
530
70
620
495
1000

Ask Trust Co.. Bid
1130 New York.
910 Am Ex irv Tr 583
998 Banca Com'l
920 Italians Tr. 600
238 Bank of N
750 & Trust CU 805
1030 Bankers Tru 1250
910 Bronx Co 'Fr. 400

Central Union 1775
1110 County  750

Empire  525
Equitable 'Fr. 572

535 Farm L & 'Fr_ 900
...._ Fidelity Trust 520

Fulton  565
Guaranty Tr. 705

_   131
565 Internal Ger-

manic  250
&ICI Interstate_ _ 330
77 1.awyers Trust

640 Manufactur
515 News325p 297

Murray 11111._ 475
Mutual (West-
chester).... $10

N Y Trust  890
limes Square_ 265
Title Gu & Tr 910
S Mtg & Tr 590

United Statea3400
Westchest'r Tr 1000

Brooklyn.
Brooklyn....1325
Kings Co_ _ _ _ 2900
kIld wood _ _ _ 410

Ask

590

830
1270

1810

535
580
920
540
600
715
136

256
340

302
490

;OE
275
92.5
610
600
100

400
3100
430

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Int. Int.
Maturity. Rate. Bid. Asked. nativity. R0419. Bid. Asked.

June 15 1928._ 334% 99,°13 100 Sept. 15 1930-32 334 % 99,, 09"isDec. 15 1928,,,
Mar. 15 1020

334%
2..4%

99.033
0000..

99.3/41
0012..

Mar. 15 1930-32
TU.,, to Innfi...20

336%
OIL 01

09 $00
On B..

99"00
0010..

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 l'rices. May 26 May 28 May 29 May 30 May 31 June I

First Liberty Loan High 100..32 100"32 100.32 100.42
33.4% bonds of 1923-47..1Low. 100.22 100.32 100.32 100'33
(First 336)  ICloes 1000033 1000,1 1000 1 100011

Total sales in $1,000 units___ 104 48 17 214
Converted 4% bonds ofillIgh

1932-47 (First 45_ _ _ _ Low_
Close

Total sales in $1,000 tinfts.__
Converted 434 % bondsilligh10 1..33 101',"100,33 101"32

of 1032-47 (First 4348) Low_ 101..33 101.233 101031 100,33
Close 101..32 101"32 101..32 101..32Total sales lit $1,000 units..... 77 22 40 13

Second converted 4 %%III Igh
bonds of 1932-47 (First Low_
Second 434,)  Close
Total sales in 81,000 Units...

Third Liberty Loan High 100,33 100,33 100,33 100.33434% bonds of 1928....1 Low. 100.22 100.32 100.32 100.12
(Third 4348)  Close 100.33 100,33 100.33 100.33
Total sales in 31.000 units__ HOLI, 65 175 HOLI 34 70Fourth Liberty Loan High DAY 102,33 102.33 DAY 102.31 102,33434% bonds of 1933-38_ Low_ 102,33 101,031 1011.3 101..32
(Fourth 4368)  Close 102In 102 102 102Total sales in 31.000 until... 312 170 115 72

Treasury 114 114 1131.33 1131,33{High
434s. 1947-52  Low. 114 113",, 113,.. 113",,113n

Close 114 113,,n 113..3 113..22
Total sales in $1,000 units_ 1 421 1

109,33 1088,33 109 108,.13111110
45, 1944-1954  1ow_ 108.033 10(0.33 109 1082.33

Close 108,031 108,,33 109 108..33Total sales in $1,000 units_ _ _ 12 2 2 25
1050n 1060. -_-- --{High

334s, 1946-1958  Low_ 100,33 106,33
Close 106,33 100,33 --- -__

Total sales in $1,000 Units,.. 50 10
ig h 102.32 1011.32 101.222

.
101..32336s, 1943-1947  Low. 102 101.033 1012.33 101,,33

III

Clow,
'Stunt fnloe det CI non ...4,

102
1

101,111
ge

10I.,33
..^

101s3

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
635 4.5.19  991033 to 99..22110 4th 434s 101..31 to 102

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange wore 4.87 29-3204.88 1-32 for checks and 4.883404.88 7-16 for cables. Commercial onbanks, sight, 4.87 11-1604.8734; sixty days. 4.54 Si 04.54 Sii: ninety days,

4.82 % 104.82 %; and documents for payment, 4.83 % 04.84 %; cotton for
payment, 4.873-4, and grain for payment 4.873-.
To-day's (Friday's) actual rates for Paris bankers' francs wore 3.9334043.93 11-16 for short. Amsterdam bankers' guilders were 40.34040.37 forshort.
Exchange at Paris on London, 124.02 francs; week's range, 124.02 franca

high and 124.02 francs low.
The range for foreign exchange for the weekfollows:
Sterling, Actual- Checks. 

4.88 1-16 
Cables.

High for the week 
4.87 13-16 

4.88 15-32Low for the week  4.88 5-16

33. m 11-16 3.93 ii 
3.93%

Paris Bankers' Francs-
High for the week 
Low for the week 
Amsterdam Bankers Guilders-

41.3368%4

High for the week 40.37
Low for the week 40.33
Germany Bankers Marks-

22:3. 3i3
High for the week 23.94%
Low for the week 23.91 ,%'

The Curb Market.-The review of the Curb Market is
given this week on page 3410.
A complete record of Curb Market transactions for the

week will be found on page 3435.
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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

111011 AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
t..e

Week.

STOCKS
NEW YORK STOCK

PER SHARE
Range Since Jon. 1.

Os basis of 100-ehare lotsSaturday.
May 26.

Monday,
May 28.

Tuesday,
May 29.

Wednesday,
May 30.

Thursday,
May 31.

Friday,
June 1.

EXCHANGE
Lowest Highest

$ Per share $3 Per Share $ Per Share $ per share $ per share $ per share Shares Railroads. Par $ per share $ per agar,191 1927 19038 191 191 19214 192 19338 9,400 Atch Topeka & Santa Fe__100 18238 Mar 2 197)8 Apr 27
10614 10638 106 106 106 106 10614 10614 1,200 Preferred 100 10212 Jan 5 10812 Apr 9
18112 182 182 184 18214 18214 18212 18212 2.000 Atlantic Coast Line RR 100 167 Mar 2 19112May 7
11314 11438 1138 11414 11212 11414 1135* 11478 10,800 Baltimore & Ohio 100 109 Feb 7 11978 Apr 128012 8012 8012 8012 •8014 814 8012 8012 500 Preferred 100 80 Feb 10 85 Apr 4
72 73 72 72 x7118 72 72 72 900 Bangor & Aroostook  50 89 YAM 5 8414 Jan 11114 11514 *112 113 z11518 1154 *113 115 100 Preferred 100 11014 Feb20 115342day 31
614 637 6158 63 63 644 65 66 24.100 Bkln-Manh Tree • t o_No par 5338 Jan 17 7734May 392 92 92 92 *9012 92 9012 9012 500 Preferred v t o No par 82 Jan 4 9538May 3
33 37 3212 35 3518 3612 35% 363 21,700 Brunswick Term & Ry See_100 144 Jan 5 44 May 18*52 54 *52 5334 *52 53 *52 53   Buffalo & Sus u pref 100 4812May 2 5634 Apr 26212 217 212 21412 21334 21578 x21214 21634 29.100 Canadian PacIfIc 100 198 Feb 7 22334May 8*335 34912 *335 345 *335 370 *335 345  Central RR of New Jersey_100 29734 Feb 17 375 May 719514 197 19514 196% 19512 19634 196 19734 5,500 Chesapeake & Ohio 100 18578 Feb20 20514 Jan a1038 1078 103* 104 1034 1212 1134 128 4.900 Chicago & Alton 100 58 Jan 30 1834May 21538 15% 1414 15 15 1734 1612 1778 10,400 Preferred 100 77 Feb20268gMay 2*4514 46 *4514 46 45% 453 *4514 46 100 Chic & East Illinois RR_  100 37 Feb 28 4814May 10*6712 70 *6712 70 .67 76 7018 70% 400 Preferred 100 6218 Feb 24 7638May 412 1234 1218 l2'2 1214 1234 1212 13 4.200 Cbicago Great Western_  100 94 Feb 8 1838May 2254 27 255  26'z 2612 264 2634 2678 4.000 Preferred 100 2012 Feb203218May 2347  3614 3418 351 34% 3534 3514 357 18,600 Chicago Milw St Paul & Pacific 2214 Mar 5 4012 Apr 204534 474 4512 4638 46 47 48 4714 10.200 Preferred new 37 Mar 2 5138 Apr 208712 884 8718 884 8812 8918 x8618 8712 6,200 Chicago & North Western_100 7914 Feb209414May 1

14612 14714 *145 149 •145 14934 *144 14934 200 Preferred 100 140 Feb 15 150 May 2118 118 11512 1161, 11614 11714 x11558 118 6,800 Chicago Rock Lel & Paciflo_100 106 Feb 18 1225*May IC111 111 v111 112 111 111'x109 109 400 7% preferred 100 10614 Feb 9 11112May 3110412 1041 *10414 105 105 105 104 105 300 5% preferred 100 100 Feb24 105 May 31*___ 1201 ._ __ 120 120 122 122 122 400 Colorado & Southern 100 106 Feb 21 126 May 3.82 84 82 82 .83 8334 83 834 90 First preferred 100 75 Jan 14 85 Apr 1(79 793 *7612 784 *7612 7834 *7612 784 70 Second preferred 100 7218 Jan 3 85 May 981 86 8212 844 8334 8' 8412 8758 45,700 Congo' RR of Cuba pref._ 100 69 Apr 12 875oJune 1X2047& 20712 20314 20614 208 20812 208 209 3,900 Delaware & Hudson 100 16314 Feb 10 226 Apr 2914112 14212 14012 14112 141 14212 142 142 2.900 Delaware Lack & Western_ 50 129 Feb20 150 Apr i6212 6212 60 61 60 60 618 62 800 Deny & Rio Or West pref._ ,00 5012 Feb20 6534 Apr 2)*4 41 *4 414 *414 412 *44 412 100 Duluth So Shore & ALI__ 314 Apr 16 834 Jan 1*7 734 7 7 *7 8  
100

Preferred 100 5 Feb 20 912May l5534 57 5512 5612 56 5718 5638 57 10,100 Erie 100 49% Feb 7 6612 Jan 955 551 5458 5514 56 5612 *5512 5612 3,600 First preferred 100 54 Feb20 6378 Jan 1*5212 56 5412 5412 *53 56 55212 56 100 Second preferred 100 5212 Feb 17 62 Jan (10138 10334 101 102 10218 104 10212 10378 11,900 Great Northern preferred 100 9312 Feb 5 109 May 141013  10112 9914 101 1004 10034 10034 10112 2.900 Pref certificate's 100 914 Feb 7 105%7o1ay 112134 2212 2114 2138 2114 2212 22 2238 4.500 Iron Ore Properties_ _No par 2118 Apr 13 25 Jan 295412 5438 528 54 55 55 55 56 2,500 Gulf Mobile & Northern.... 100 454 Feb 7 6178May 1(•104 10512 10512 10512 *10512 108 •10612 108 100 Preferred 100 10312Mar 29 109 May 161 6238 6118 6214 6118 84% 63 6438 13,000 Hudson & Manhattan 100 51 Jan 3 7312 Apr 2 ,*90 91 *90 91 *9014 91 9034 9034 100 Preferred 100 83 Jan 16 9312 Apr 2(
Stock 143 14478 143 143 Stock 143 14434 14312 14434 2,400 11.1nois Central 100 13134 Jan 11 14834May ,•135 144 144 •140 147 143 143 100 Preferred 100 13018 Jan 13 147 May 1Exchsnge

1.135
*4358 45 448 45 Exchange *4358 4558 543 4558 300 Int Rys of Cent AmericA 100 3612 Mar 16 4718May80 8112 *7814 7934 *8012 81 80 80 180 Preferred 100 6978 Jan 3 82 MayClosed. 37 40 3712 3912 Closed 3912 4238 41 42 11,100 Interboro Rapid Tree v t 0_100 29 Jan 5 62 May55,8 56 5418 55

I
55 5512 5514 5558 10.300 Kansas City Southern 100 4914 Feb 7 6318 JanI Extra *7312 7518, *73 75 Memorial *73 76 .73 76 Preferred 100 70 Feb 8 77 Apr210534 10638' 10618 108 10714 10914 10838 Ill 20,300 Lehigh Valley  50 8418 Feb20 116 Apr 2Holiday. *1503e 152ir 15014 15014 Day. 152 152 153 154 700 Louisville & Nashville 100 14514 Mar 9 15912Siay I.85 91 *85 91 *86 91 *86 91  Manhattan Elevated guar_100 75 Jan 9 98 May47 48 474 4738 484 51 5012 504 4,700 Modified guaranty 100 40 Jan 10 64 May.612 7 *612 7 *612 7 5612 7  Market Street Rallway____100 418 Apr 3 712May 1*18 30 .18 30 *18 30 *18 30   Preferred 100 21 Aprn 17 2912Slay4838 4838 4712 4712 *47 50 4714 4714 600 Prior preferred 100 45 Mar 27 5434May.912 18 .912 18 *912 18 *912 18   Second preferred 100 814Nlay 21 1618May4334 43% .42 44 4318 43% 4314 44 2,700 Minn St Paul & 58 Marle_100 42 Feb 8 5238 Jan83 83 .80 84 *82 85 82 82 300 Preferred 100 75 Feb 7 8734May I68 68 68 68 *68 69 *88 69 110 Leased lines 100 67 Mar 20 7112 Jan35 3514 3412 35 3412 3534 3414 35 7,200 Mo-Kan-Texas RR____No par 3318 Feb 8 411s Jan10412 104% 10438 10438 10412 10412 10488 1047 1,700 Preferred 100 104 Apr 19 109 Feb6058 6314 6018 6314 6314 6438 6318 6514 48,800 Missouri Pacific 100 4174 Feb 7 6714May 111512 118 11518 11734 1187 11978 11812 12034 17.900 Preferred 100 105 Feb20 12338May 1334 334 334 33 38 4 41.2 414 2,300 Nat Rye of Mexico 26 pref_100 2 Feb 17 54 Apr217812 182 1785* 180 18012 18412 183 187 51,1013New York Central 100 156 Feb 16 19112May 1135 13718 135 136 135 13814 136 138 1,700 NY Chit & St Louis Co 100 128 Jan 10 146 Slay I10914 1097 10912 10912 •10914 110 110 110 1,1001 Preferred 100 108 Feb 23 110 Jan290 290 281 299 .285 300 299 299 130 N Y & Harlem 50 168 Jan 3 505 Apr 26078 62 6058 61 6012 6131 61 6134 14,000 NY Nil & Hartford 100 5938 Jan 18 8838May11658 1168 116 116 11614 11614 11612 11634 9001 Preferred 11314 Feb 29 117 Slay334 337 323* 33% nig 3414 3318 3414 9,600 N Y Ontario & Western. 24 Feb20 39 May*712 812 5714 812 *734 11 *738 9

_100
Y Railways pref ctfs_54 par 514 Jan 24 13 May.39 44 *39 42 .39 40 539 42  

 IN
Norfolk Southern 100 40 May 16 4912 Jan 118738 188 186 19012 1187 18934 187 18812 1,400 Norfolk & Western 100 17734 Mar 2 197 Slay*86 89 *86 88 88 88 *86 00 2001 Preferred 100 7912 Al)r26 89 Apr29918 10038 9838 100 9934 1017s 101 102 5,500,Northern Pacifie 100 9238 Feb 10512Slay 197% 984 9612 977 967e 981 9818 99 4,100' Certificates 100 9034 Feb2010134May 130 3134 3012 3012 *28 311 *26 30 1,1001PacIfle Coast 'DO 1912May 14 3478May 2654 66 65 6558 6538 6638 6618 6612 32,600 Pennsylvania  50 63 Feb 9 7212 Apr 2.30 35 33 33 .30 34 *30 35 100 Peoria & Eastern 100 25 Mar 12 37 Slay*136 140 *14344 14417 138 138 *136 140 200 Pere Marquette 100 1247e Feb 146 Apr I*99 9934 *99 99,2 *99 991 *99 99,2 Prior preferred 100 99 Jan 18 10134 Mar!*9712 98 *9712 98 *0712 981 .9712 9813  Preferred 100 954 Mar 8 10034 Mar:1504 1504 150 1514 152 154 152 152 3,400 Pittsburgh & West Va 100 12114 Feb20161 Apr109 III 10812 11018

*4312
110 11134 1097s 1134 7,100 Reading  50 9414 Feb 7 11938NlaY I*4312 4334 4334 •4314 4334 *4312 4334  1 First preferred  50 4218 Mar 1 48 Apr51 52 5114 52 *52 53 5112 528 1,100 Second preferred  50 44 Jan 28 5978Slay.6712 7212 69 70 71 71141 *69 711 400 Rutland RR pref 100 60 Feb21 7214Slay117 1185s 11714 11812 11812 11912 1117 11712 6,200 St Louis-San Franclaco 100 109 Feb 7 122 Mar!•100 10078 10034 10034 •100 1007 *9914 99% 2001 Preferred A 100 9912 Apr 5 102 Jan8418 85 833 861 . 87 9012 8912 9138 14,400 St Louis Southweetern 100 874 Feb 8 9138May*9112 92 9112 91t„ •90 92 *90 93 100; Preferred 100 90 Apr 17 96 Jan1734 1818 18 18 1818 1814 1814 1814 1,900 Seaboard Ail Line 100 1158 Mar 3 304 Jan24 24 24 24 2418 2412 *24 25 7001 Preferred 100 1912 Mar 3 38 Jan124 12514 12312 12438 12438 12518 124 1251 8,600 Southern Pacific Co 100 11738 Feb 7 13114Nlay15912 16014 15712 15914 15912 160% 160 16014 5.700 Southern Railway 100 13912 Feb 8 165 May10012 10114 *10034 101 101 101 10034 10004 6001 Preferred 100 9812 Star 14 1.024 Jan133 13612 135 142 2138 143 143 148, 9.000 Texas & Pacific 100 9912 Jan 3 14812June37 37 .36 37 37 40 39 40 1,000 Third Avenue 100 2818 Jan 10 4618May.47 4$ 4714 4714 46 468 4572 47 1,100 Twin City Rapid Transit...100 44 Mar 23 56 May*10213 104 10218 10218 *102 104 *102 104 10 Preferred 100 1024 Apr 11 107 Feb1994 20238 199 20038 20012 20214 x199 20134 9,100 Union Pacific 100 1861s Feb 5 20434May8518 8558 854 85,8 8518 851g 85 8518 1,900 Preferred 100 83 Mar 13 8714 Jan:8818 8912 88 8938 8912 9134 8812 911 13,700 Wabash 100 51 Feb 18 9614May101 101 101 101 101 101 *10012 10112 1,300 Preferred A 100 8812 Feb 7 102 May98% 98,4 *9612 99 •97 100 *97 100 100 Preferred B 100 87 Feb 4 9912MaY4812 5110 4818 495* 49 5034 484 5112 26.200 Western Maryland 100 3134 Feb 8 5414Nlay4812 5138 *49 50 50 5114 504 51 1,600 Second preferred 100 3312 Feb 8 547gMay

PER SHARE
Range for Previous

Year 1927. 

Lowest Iltgbast

$ Per skews Per share
161114 Jan 300 Aug
8938 Jan 10634 Dee
17478 Apr 20512 Aug
10612 Jan 125 Oct
734 Jan 83 June
44 Jan 10311 Mal
1014 Jan 122 Junt
53 Aug7072 Jan
781s Oct88 Jan
712 Oct1938 Dec
40 Apr 58 JUDO

285 -Jan 348 June
1512  Jan 2184 Oct

414 Jan 1052 June
74 Jan 1851 July
301s Jan 51 July
43 Jan 847s Oct
812 Jan 221: May

447s June
-ign 1924 Dec

3712 Dec
-713e Jan 9712 debt

4
6
2
3
2
3

5
6

7

8

8
3
4
4
3

a
9
7

1
3
8

12414 Jan
684 Jan
10284 Jan
9514 Jan
84 Jan
70 Jan
68 Jan
65 Aug
17118 Jan
13018 Oct
411s Jan
25e Apr
4 Ma
3912 Jan
52% Jan
49 Jan
791/ Jan
851s Ms
18 Jul
8518 Jan
105 Jan
40'1 la
78 Jan

160 Oct
116 July
11124 Dec
104 Nov
13744 July
78 Dee
75 Oct
77 May
230 June
173 Mar
6714June
778 Des
1114 Dec
6914 Sept
8614 Aug
8412 Aug
10371 Beat
101 Sent
2814 Sept
7115s July
11214 Apy
657s Mty
901, MS7

12118 Jan 1391/4 Oct
1207s Jan 140 Oct
23 Apr 4211 Oct
82 Apr 7414 Oct
3011 Aug 5218 Feb
6114 Jan 7011 July
647s Jan 734 Dec
8812 Oct 1374 June
12825 Jan 15918 Oct
7814 Dec 90 Feb
4114 Dec 5478 Feb
438 Nov 678 June
18 Feb 2512 June
415* Feb 59% Aug
114 Oct1712 June
27 Jan 5612 Dec
60 Apr 8812 Dee
5814 Mar 71 Nov
314 Jan 5612 June
955  Jan 10912 Deo
3772 Jan 62 Apr
901s Jan 1185* Nov
111 Aug 3,4 Ott

13714 Jan
9110 June
102 Mar
167 Dec
41% Jan
1101s Oct
2314 Jan
4111 Dec
3714 Jan
156 Jan
83 June
78 Jan
84 July
1514 Feb
56:14 Jan
20 Jan
11412 Jan
93 Jan
8914 Jan
12211 Jan
94 Jan
‘Ols Jan
6314 Jan

43 Jan
10034 Jan
96 Jan
61 Jan
7671 Jan
281A Mar
3212 Apr
10614 Jan
119 la
94 Ma
5372 Jan
2814 Aug
45 No
99 AD
15911 Jan
77 Ma
40,: Jan
76 Jan
65 Jan
1354 Jan
23 la

17112 Ocl
2404 MAY
110 Dee
185 Apr
0314 Dec
1149s Nov
4184 Sept
15s4 Jan
6412 June
202 Nov
90 July
10218 Dec
9978 Dec
3144 Dec
68 Oct
4544 July
14012 May
9914 Dee
9711 Dee
174 May
133% June
4311 Dec
50 Feb

69 May
11714 JAM
104 July
93 June
9414 Dee
4114 Feb
45ts July
12872 Dee
149 Dec
10118 Dec
1037s Nov
41 Feb
6514 Feb
106 May
19714 Der
85a4 Dee
81 June
101 Jun:.
98 Jun
677s Juno
6712 Jun.,

• 1114 and asked Palen. S Ex-dlviden41. a Ex My at ag-rigbig.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
Inc
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On basil of 100-share loss

PER SHARE
11011110 for Preteens

Year 1927Sainrdair.
May 26.

Monday,
May 28.

Tuesday,
I May 29.

, Wednesday, Thursday, , Friday,
I May 30. May 31. June 1. Lowest Higheai Lowest Higlissl

per share Per sharetS per share $ per share $ per share $ per share Shares per share per share Per share per Om33 3358 3258 327 331 3312 3314 34 1,500 Western Pacific new 100 2814 Feb 7 371y Jan 18 264 Apr 471g June581s 59 *5812 5914 *58% 60 5912 5912 500 Preferred new 100 57% Feb 9 624 Jan 6 35 Apr 765s Feb

1 Industrial & Miscellaneous.

70 74 6812 71 6412 687s 66 6714 35,600 Abitibi Pow&Paper new No par 6412May 31 85 Apr 62
-

10212 103 102 103 105 10712'10312 107 900 Abraham & Straus No par 95 Feb 21 11112 Apr 13 III; War 1180* Nov.111 112 *111 112 111 111 112 112 50 Preferred 100 1101:Mar 8 113 Jan 10 109 Aug 1134 Feb330 340 315 325 323 333 338 33812 1,900 Adams Express 100 195 Jan 4 378 Apr 17 124 Jan 210 Nov*98 9878 *98 98% 98 98 •96 98 100 Preferred 100 93 Jan 16 991:Mar 28 9454 Nov 961y Dee3412 35 3314 3314 35 3714 3678 3958 17,000 Advance Rumely 100 1112 Feb 8 424 Apr 26 74 Oct 1514 Feb*50 55 *51 54 54 5612 56 59 4,500 Advance Rumely prof 100 344 Jan 17 6454 Apr 26 224 Oct 6654 Nov468 454 412 .434 412 434 412 434 6,900 Ahumada Lead 1 254 Jan 17 534 Mar 20 24 June 64 Sept6818 69 6614 6812 8878 7178 70 7138 9,500 Air Reduction, Inc newNo pm' 601: Apr 10 7478May 7
-115-4

914 978 918 938 914 934 914 934 7,500 Ajax Rubber, Inc No par 87:May 23 144 Jan 24 7I June Ida;378 4 4 4 334 334 353 334 5,700 Alaska Juneau Gold Min_ 10 1 Jan 6 472 Apr 27 1 June 214 Feb2812 2914 28 2834 2838 2834 2812 2812 Albany Pert Wrap Pap_No par 23 Mar 15 3114 Jan 26 18 Apr 32 Sept------ Preferred 100 984 Jan 17 11154 Mar 14 96 June 102 Sept
160 16312 160 163 16314 16512 16512 17012 23,100 Allied Chemical & Dge_No pa 148 Feb 18 17312May 16 131 Jan 1694 Sept12212 12314 12212 12212 124 124 *12214 12412 1,200 Allied Chemical & Dye pref _100 122 Mar 17 1275:May 4 120 Mar 124 Aug12212 12212 122 12214 12334 12534 12234 123 1,700 Allis-Chalmers Mfg 100 1154 Feb 18 1295  Apr 27 88 Jan 11854 Dee1378 1438 1418 1438 14 14 1378 137s 1.700 Amalgamated Leather_No pa 1112 Jan 3 1654 Apr 19 114 Nov 244 Feb8634 8634 8612 Ms .8612 87 *8612 87 300 Preferred 69 Mar 2 90 Apr 19 68 Dec 108 Feb34% 348 3414 3434 34 3412 34 3414 7,300 Amerada Corp NO par 2718 Feb 20 3834 Mar 31 2751 Apr 37as Feb206g 2238 2014 2112 21% 2214 2118 22 8,800 Amer Agricultural Chem-100 154 Feb 20 2314 May 24 81y Apr 211y Dee6912 7484 69% 7314 71 73% 7018 7278 7,400 Preferred 100 55% Feb 20 75 May 25 2814 Apr 7254 Dec127 13112 126 12678 128 13312 13012 13312 5,800 Amer Bank Note  10 74/4 Jan 17 159 May 9 41 Jan 98 Nov63 6312 63 63 .63 6414 *63 6412 70 Preferred  50 61 Feb 10 6578 Jan 3 581y Jan 65 Sept18 19 18 1812 18 18 18 1818 2,200 American Beet Sugar__No par 1478 Feb 15 19 May 28 154 Oct 2354 Mar55 55 56 56 56% 56% 5712 59 900 Preferred 100 36 Feb 17 59 June 1 35 Dec 604 Jan36 4034 3512 38 39 4018 3918 4078 68,400 Amer Bosch Magneto__No yew 15% Feb 18 407sJune 1 13 Jan 2654 Oot4312 431 4318 4314 4314 43% 4334 4412 2,000 Am Brake Shoe & F newNo par 414 Mar 5 4918 Jan 27 351y May 46 July*125 128 *125 128 12614 12614 •125 128 100 Preferred 100 1244 Jan 4 127 Mar 20 11714 Feb 128 Mar19 2078 18 1912 1914 1934 191s 1978 27,300 Amer Br wn Boverl El_No par 104 Apr 27 2614May 21 514 Aug 894 Jan60 62% 60 60 55% 5534 58 5978 610 Preferred 100 4014 Apr 27 6578May 21 40 Aug 98 Feb8884 9138 88 901 90 9234 9034 923 117.800 American Can  26 704 Jan 18 964May 14 434 Mar 774 Dee*14412 14512 14414 14412 14414 14414 1437: 14414 700 Preferred 100 1861* Jan 10 147 Apr 30 126 Jan 1414 Dec102 103 10012 10214 101 102 10134 10212 4,500 American Car & Fdy___No par 10012May 29 1111y Jan 3 95 July 111 Dec•136 137 136 136 13578 135% 1354 13512 600 Preferre1_  100 13058 Feb 20 13712 Mar 31 1244 Oca 18454 Jane*103 105 0103 105 10312 10312 *105 _ __ 100 American Chain pref 100 9914 Mar 7 10312May 31 984 Dec 103 Sent8312 85 81/4 83 8314 8334 85 8614 6,500 American Chicle No par 69 Jan 12 8934May 11 36 Jan 7454 Nov

Stock 113 113 •113 Stock •111 113 *111 113 100 Prior preferred No pa 107 Jan 5 114 May 21 90 Jan 110 Dee12/4 13 1258 13 1212 1234 1234 1312 54,300 Amer Druggists Syndicate_ 10 11 Feb 18 1512 Apr 10 faa Apr 161a NovExchange 67 67 87 68 Exchange *66 69 *65 67 300 Amer Encaustic Tiling_No par 53 Jan 4 75 Apr 25 384 Aug 671a Nov187 18914 187 191 187 18912 190 193 5,700 American Express 100 169 Jan 10 197 Apr 28 127 Jan 183 NovClosed. 3314 354 3358 344 Closed 341 35 35 3514 37 16,400 Amer dr For'n Power__No par 2258 Feb 28 3878May 1 187a Feb 31 Dec109 109 109 109 109 109 10912 10912 700 Preferred No par 105% Mar 16 110 May 24 864 Feb 10954 DecExtra 92 924
1212 1212

914 92
*1212 13

Memorial 9112 92
*1214 124

91% 9134
*1214 1212

2,100
100

2d preferred No par
American Hide ds Leather 100

81 Feb 24
1054 Jan 3

9634 Apr 27
15,8 Feb 1 78, -Ai); -1-274 OctHoliday. 521  521 5212 5212 Day. *5112 5212 *52 5212 200 Preferred 100 5054 Apr 23 674 Feb 1 48 Mar 664 July76 7738 75% 7634 77 8134 79% 8034 37,700 Amer Home Produota__No par 59 Feb 18 8154May 31 804 Jan 71 Nov3818 40 3834 3978 385* 397 39 4112 24,900 American Ice New NO par 28 Jan 10 4112June 1 2554 Oct 82 Aug*97 99 *97 99 •97 99 98 98 100 Preferred 100 90 Jan 7 991:May 9 84 Jan ger, may107 11534 10934 112 1127  121 115% 1201* 95.000 Amer Internal Corp--No par 71 Jan 6 125 May 17 37 Mar 7234 Dec6% 7% 634 7 6% 7 6% 6% 3,100 Amer La France & Foainite 10 514 Jan 12 re May 7 4 Jun. 10 Jan68 6818 68 68 •65 68 68 68 400 Preferred 100 56 Jan 10 74 Mar 27 6018 Dee 901a Jan9912 104 991s 10178 10114 10212 10058 102% 21,500 American Linseed 100 584 Jan 13 11134 Mar 14 2,018 Apr 7218 Nov11012 11012 *10912 11034 *103% 11034 *10912 11054 7,200 Preferred 100 884 Jan 13 11012May 23 4658 Mar 9212 Nov10512 106 105 10512 105 10612 107 10712 3,000 American Locomotive_No par 1041: Apr 23 115 Jan 31 9914 Oct 116 May*100 125 *100 124 123 123 *121 124 100 Preferred 100 123 May 31 134 Mar 24 Feb 127 July*156 160 *156 159 1521 15212 156 15812 700 Amer Machine & Fdy __No par 15214 Feb 24 180 Mar 26 7314 Jan 1884 Dec115 115 114 115 .115 116 *115 116 40 Preferred ex-warrants 11112Mar 1 116 Jan 13

-115-1;47 4812 46% 475 4712 4814 4712 48 7.900 Amer Metal Co Ltd__ _No par 39 Mar 13 4918Mity 3 Nov Ws; Dee*11412 115 11412 11412 114 115 *114 115 100 Preferred (6) 100 112 Apr 2 11712May 14 _ _
16 18 1612 1612 16% 17 18 1912 6,500 American Plano No par 18 May 28 25 Feb 7 2012 Dec 4314 June63 64 63 63 63 63 60 6634 8,600 Preferred 100 594 Apr 18 90 Jan 3 84 Nov 11014 Mai83 86 8314 85 85 88% 86% 8878 20,200 Am Power & Light_ __No par 8214 Jan 11 95 May 14 54 Jan 735s Oct142 143 139 13912 140 14312 143 14438 5,200 American Radiator  25 1301* Jan 18 15234 Mar 30 1104 Jan 1477s Sent123 123 121% 123 *123% 128 •124 126 400 Amer Railway Express _.._100 11012 Jan 4 13834 Feb 21 874 Apr 11614 Nov75 7634 7434 76 75 7514 734 7478 3.700 American RepublIcs__No par 5114 Feb 7 85 Apr 12 3518 Jan 8212 Dee65 6638 6514 6634 65% 67% 67 68% 45,000 American Salty Rasor_No par 66 Jan 10 6878June 1 62 July 647s Nov40 4018 4012 4034 4012 40% .40 4012 1,100 Am Seating 'to No Par 381, Feb 18 45 May 14 88s Oct 51 July6 618 578 6 5,8 6 5% 6 7,500 Amer Ship & Comm___No par 37y Jan 3 61gMay 28 24 Oct 654 Jan*100 103 *100 103 *102 103 *102 103  American Shipbuilding__100 100 Apr 19 119 Jan 6 80 Jan 12354 Nov1901* 1957 19014 19314 193% 195 19412 196 36,900 Amer Smelting & Refining_100 169 Feb 27 20012May 14 13258 Jan 1884 Dee*136 13812 135 135 135 13534 135% 135% 1,500 Preferred 100 13158 Jan 9 142 Apr 20 11914 Mar 133 Dee165 166 165 165 16512 16914 *168 170 1,300 American Snuff 100 141 Jan 6 1744 Apr 13 11938 Jan 14814 Nov*116 ____ *116 •116 *116   Preferred 100 102 Jan 5 118 May 16 944 Jan 1064 Oct6012 62 60% 6034 6018 61% 6014 6112 8,700 Amer Steel Foundries- -No Par 537a Feb 18 704 Jan 11 ally Apr 724 Dee11212 11234 11212 11212 11212 11234 11212 11212 170 Preferred 100 112 Mar 27 120 Feb29 11014 July 116 Jan7134 7414 7112 7234 7212 72% 72,8 74% 8,000 Amer Sugar Refining 100 55 Feb 18 7814 Jan 12 654 Nov 9654 May110% 11018 110 11014 11012 11012 •11012 111 400 Preferred 100 100 Feb 17 110125lay 31 104 Nov 1164 Ma,5312 54 54 5412 54 55 54 55 2,200 Am Sum Tob v t c No par 474 Feb 27 624 Jan 7 414 Jan 684 Oct27 27 2634 2712 *24 2612 2512 2512 600 Amer Telegraph & Cable__ 100 25 Mar 2 32 Jan 17 26 Apr 8654 Aug20118 2027s 20014 20114 20034 20414 189 19034 32.500 Amer Telep & Teleg 100 17612 Feb 20 211 May 17 14914 Jan 18512 Oct160 162 15914 160 161 16214 160 161 3,100 American Tobacco cam.... 50 1531g Apr 24 176 Jan 3 120 Jan 189 Nov15934 16338 160 16224 16012 16314 16012 16278 10,100 Common Clam B  50 154% Apr 24 177 Jan 3 1194 Jan 186 Nov

*120 122 119 122 12014 12014 120 120% 300 Preferred 100 11718 Mar 19 126 Apr 20 1104 Jan 120 Dec118% 11884 118 122 •118 122 118 118 300 American Type Founders_ _100 1153e Feb 10 12654 Jan 3 1197y Nov 146 Feb10914 110 •10912 113 10912 109% 10814 10814 90 Preferred 100 10734 Jan 7 115 Mar 31 10714 Feb 118 Sept60 62 6038 61 6014 62 6212 64 4,200 Am Wtr Wks & Elo newNo par 5212 Feb 27 7054May 4 46 Aug 72% Sept10314 10312 103% 10312 103% 10312 104 10414 700 let preferred 1014 Jan 10 106 Apr 13 9974 Oct 1031: Dee22 2218 2134 22 2178 22 21% 21% 2,100 American Woolen 100 2018 Jan 3 2454 Feb 14 164 June 334 Jan*52% 5314 52% 5212 5214 5214 52% 5212 1,300 Preferred 100 494 Jan 3 6214 Feb 14 464 June 84113 Jan14 1412 '13l 1378 1334 1334 13% 1334 1,000 Am Writing Paper otfs_No par 13 Mar 29 191y Feb 9 94 May 2414 Oct*49 431 •38 42 *19 40 40 40 200 Preferred certincaten 100 40 May 16 4854 Mar 1 2514 Ape 6714 Aug2818 3034 2734 2878 2838 2912 28 29 11,700 Amer Zino. Lead & Smelt 25 85s Jan 10 3254May 16 54 Sept 1014 Feb8924 91% 88 8954 904 911/4 894 894 3,300 Preferred  • 25 40 Jan 16 98 Apr 11 85 Oct 514 Feb6912 7312 70 7112 711: 727s 704 717y 109,300 Anaconda Copper Mining 6O 54 Jan 18 744May 15 414 June 004 Dee7514 76% 71 7512 754 76 7414 76 4,700 Archer, Dan'Is. MicIrd_No par 5514 Feb 20 97 May 9 38 Mar 63 Dee*11414 __ 11414 115 11414 11414 •1144 1144 40 Preferred 100 11254 Feb 20 11514 Mar 16 106 Jan 11312 Dee932g 14 94 94 9334 94 *94 9414 2.700 Armour de Co (Del) pref___100 864 Jan 3 9412May 7 79 Oct 9614 Feb1614 17 1634 1634 16% 171s 16% 1734 33,300 Armour of Illinois Class A-25 114 Jan 16 18 May 11 814 May 154 Jan1118 117s 11 1112 1114 11% 1114 1134 79,300 Class B 25 658 Jan 10 1312May 11 6 Dec ina Jan8518 8512 8512 86 8612 88 88 8812 8,200 Preferred 100 674 Jan 12 8812June 1 60 Apr 8614 Jan443g 46% 44% 4634 45 4612 45% 4614 ,200 Arnold Constable Corp_No par 41 Mar 14 5134 Apr 2 21 Apr 8511 Nov*31 33 3278 327 .31 32 3114 3114 500 Art Metal Construction _ _ _10 2511 Jan 10 3434 Apr 19 22 Jan 32 June40% 4014 3934 40 *39% 40 *3934 4014 500 Artloom Corp No par 391:May 8 4438 Mar 30 4054 Dec 5454 Jan*10712 108 10712 10734 *10712 110 *10712 110 80 Preferred 100 10712May 29 114 Mar 10 1094 Nov 11412 Nov4414 45 44 4418' 4414 4414 44% 4514 5,100 Assoc Dry Goods No par 4114 Mar 1 484 Jan 23 394 Feb 53% Nov
*100 108 *100 108 103% 10312 200 let preferred 100 103i2may 31 1134 Apr 3 074 Mar 112 Dee11312 11312 112 112 112 112 110'i 1101* 500 26 preferred 100 11014June 1 1191: Jan 27 105 Mar 114 Dec43% 431 4312 4312 4312 4312 43% 4312 200 Associated Oil 26 3712 Feb 1 4612May 2 35 Oct 5014 Feb5538 58 5524 57 57 5772 5718 5834 10,200 AV 0 & W I 8 8 Line-No Par 371s Feb 18 5978May 21 304 Mar 434 Nov5234 531 5278 527s 53% 5432 5434 55% 4,500 Preferred 100 38 Feb 27 56 Mar 12 294 Mar 414 Nov12514 13012 125% 12612 12614 129% 12812 131 19,100 Atlantic Refining 100 9534 Feb 9 13978May 1 104 Dec 1314 Aug118 118 *118 11818 •118 11818 •118 11818 100 Preferred 100 1154 Apr 18 11814 Jan 3 1151y Feb 119 Aug8212 821 *79 8212 *76 83 *7912 8418 100 Atlas Powder No par 63 Jan 3 101 Mar 23 564 Mar 70 June*10812 109 *108 109 11012 11012 *110 11012 10 Preferred 100 1021y Jan 20 1104May 31 98 Jan 107 July1434 16 1512 16 16 1658 1612 17 8,300 Atlas Tack 

No p
814 Jan 5 17 June 1 74 June 124 Apr712 8 7% 712 *712 734 758 7% 2,800 Austin, Nichols&Co vtaNrtao o; 458 Jan 3 914May 14 414 Mar 104 Jan34 35 3418 3418 *3318 35 34 34 800 Preferred 100 20 Jan 5 39 Jan 21 234 Dec 61 Jan*67 6812 *67 68 *67 68 *67 68  Austrian Credit Anstalt 66345fay 33 75 May 9 7214 Dec 8054 Nov15 16% 15 153 15 15% 1514 1534 7,400,Autosales Corp No par 612 Jan 18 1738May 25 44 Mar 11 Dee35 3612 *3314 36 *3312 35 *3312 35 600 Preferred 50 30 Jan 26 3734May 25 28 May 4214 Dec*4814 49% 4814 495 4918 49% *48 49 500 Autoetr Sal Razor A __ _No par 434 Jan 10 521:May 1 43 Nov 467s Nov*250 257 245 245 *240 250 245 245 400 Baldwin Locomotive Wks _109 242 Feb 10 285 Mar 31 1431a Jan 2654 Sept*121 124 *122 125 •121 125 12418 12418 1001 Preferred 100 118 Feb 23 12434 Apr 11 116 Jan 1254 July

11014 11014
31 32
23,8
•23

*109 11014
3214 33
2312 2334
23 23

•109 110
3138 31%
23% 23%
*23 2412

*109 110
3112 31%
2318 2312
2234 22%

100113amberger (L) & Co pref.-100
800 Barnett Leather No pa

8,2001Barnsdall Corp elms A 25
3001 Class B 25

10812 Apr 25
2534 Apr 13
2114 Mar 30
22 Feb 14

1114 Jan 6
521: Feb 1
2678 Apr 30
2714 Apr 30

10654 Mar
40 Jan
2054 Oct
2013 Oct

1107: Dee
597a Feb
351, Feb
3212 Feb

Bid and inked WW1*. MO PIM On this day. s Es-divldand. I Kg-rights
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday.
May 26-

Monday,
May 28.

Tuesday,
May 29.

3 per share

Stock
40.
Exchange

Cloged.

'Extra

Holiday.

Per share
*120 122
*108 10812

1638 17%
78 78
18 1818
90 90
68 68%
6038 6278
121 12112
3712 3712

*11012 111
91 91
731s 76%
678 718

*37 46
165 167
*1812 19
3212 34
634 8%
9; 1012

249 25212
•149 151
484 4838
4358 48
4212 45
4918 5114
11912 120
34 38
107 108
1574 1581
5814 59
11134 113
*11912 1193

914 10
564 59
15 163
7514 7734
96 10314
11134 112
7412 76%
3218 32;
334 414

10212 10838
2458 251
7514 791
294 300
•122 123
36 39%
144 1414

*8314 87
7114 75%
4434 48%
9712 9712
72 72
10 1012
1712 18%
7414 7512
128 12812
334 344
4412 4614
43 4512
95 95
77% 813s

*11558 11878
*54 5412

3 per share
117 122

*108 10812
16% 1734
7712 7712
18 1814
89 90
674 67%
6038 6112
121 12138
37 37

*11012 111
95 95
72% 7334
612 718

*40 46
16412 16638
*1712 19
32% 3412
658 7%
9% 912

249 253
14834 14834
4818 4818
4334 4614
4112 44
48% 501
120 120
34 361
108 1081

*15714 159
5734 58

*111% 113
11814 1181
9% 9%
56 56
1434 151
*76 761
97% 1011

•11112
7434 76.
31 3118
3% 44

10318 10558
2458 25
75,4 77
289 30214
13018 134
37 3814
144 14;
•8314 87
71% 74
4688 50
*97 99
7212 7212
9 1034
1634 2014
74 74%
127 12712
33 33
45 4534
43% 443s
95 9514
831s 8812
1164 116%
*54 ____

9212 95 92 9314
8714 884 87 88

•1204 122 *12012 121
170 17212 16714 1697
7458 7834 75 761
974 9714 9814 9844
7312 7534 7312 75
90 91 *8812 90
1104 11312 110 11238
10938 10938 10812 109
8214 84 8238 83
33 3334 3212 3318

.2558 26 *2558 26
2612 27 2612 2612
93 93 9234 93
688 69 6712 6758

1'106 109 *106 109
95 96 *95 9712

.168 170 *169 171
63 64 63 63
2612 2712 26 264
73 7312 723* 7238
87% 89% 874 08

99 99 *9814 99
2 2% 2 214

153 158 1523, 156
10238 1027* 10112 10218
44 414 4 414
314 3412 3214 34
514 6 512 58

8212 8453 8214 83
10318 10758 10234 10434

•12534 12612 •12534 12612
90 90 89 9018
1234 1312 1234 13
7614 78% 76 7718
14478 1447 •14418 145
16378 166 16214 163
8434 86 85 85
120 120
274 2814 2634 2714
74 7% 7 74
28 3014 •27 2712
2234 2334 2234 23

•10234 10412 *103 10412
11 1112 1111 1112
6334 6512
119 13434

•142
•185 194
12212 12212
5312 5414
48 517e
1254 12512
19112 19912
5058 51

1'115 116
152 1527s
18% 19%
6934 7012
912 9%
60% 61

•10434 105
18014 182

•130 132
3512 3814
388 39212
118; 118%

6358 6412
12014 130

•143
*185 190
•122 123

5314 54
4814 49%
12512 1254
197 2024
507s 52
116 116
15114 15184
18 21;
71 83
912 952
694 604
10414 10414
18034 1814
*130 132
35% 37
388 393
11834 11834

Weanesday,i Thursday,
May 30. May 31.

per share 3 per share
114 115
10812 10812
17% 181s
79 807s
18 1812
*894 90,4
6714 68
61 64%

Stock

Exchange

Closed

Memorial

Day.

Friday,
June 1.

Sales
for
the

Week.

STOCKS
NEW YORE STOCK

EXCHANGE

PER SHARE PER SHARE
Range Binge Jan. 1. Range for Previous

On basis of 100-shareiots Year 1927 
Lowest Highest Latent Highest

12114 12114
37 37
11012 11012
95 95
7412 78
64 634

•40 46
16734 17278
17 17
35% 38%
634 7%

I 8% 912
250 251%
*148 150
49 4912
4534 474
4212 45%
49% 5034
120 121
37% 39
107 107
15812 15812
0784
11184 11134
11818 11818
9 934
57 5712
15 1518
7712 7712
101 104
*11112 ----
74% 76
*3112 32
4 4%

10412 10534
x24% 2434
7714 7812
304 320
•132 134
37% 3878
*14 1434
824 8314
7334 75
484 5114
*97 99
*7212 74
10% 103
1812 19
7412 747

*126 130
314 311
45 453
44 447
95 95
84% 873
11534 116
•54

per share
114 116
108 108
17% 18
80% 80%
1818 1814
90 9014
68 6812
6178 63%

x120 120
*37 3712
*11012 111
95 9512
7512 78
612 678

•40 46
170 173
•1712 19
3734 4014
6% 74
9% 912

250 253
•148 150
49 49
46% 4712
4418 45
48% 50%
12134 124
3958 41%
10678 107
159 159
57% 57%
11134 112%
118 11814
9 91
57 57
1412 1514
7612 7738
10112 104

•11112
75 75
*314 32
44 44

93 93
8814 94

•1204 121
16834 170%
75 7734
•9714 9834
74 7714
*884 90
11212 11414
*10734 10812
84 85
32% 3314

•2558 26
*264 27
•93 94
69 69

.106 109
*95 9712
168 170
*6212 64
2612 274
72% 7212
88 8934

98
2

15434
1011s
4
33
514
83
10414
*12534
8914
1234
763s

•14418
16214
85
_
27
7
2812
22%

•I03
912

104 10512
2438 24%
7712 781,
3164 324
132 132
3712 3834
1418 1412
'8312 87

7314 74%
481s 4912
*97 99
213 75
10% 11
1918' 1978
74 74%
128 128
31% 31%
45% 4534
4312 4414
95 95
833s 86
11534 11534
*54 ____

Shares Indus. & Mice. (Con.) Par
1,300 Bayukt ferCpiregar:e. le No Par

90 First  100
22,200 Beacon 011 No par
1,800 Beech Nut Packing 20
1,800 Belding Hem"way Co_No par
900 Belgian Nat Ilys part pref 

3.000 Best & Co No par
68,100 Bethlehem Steel Corp 100

900 Beth Steel Corp pf (7%) _100
700 Bloomingdale Bros___ No par
10 Preferred 100
70 Blumenthal & Co pref......100

16,900 Bon Amt. clam A No par
5,100 Booth Fisheries 

1st preferred 
No puvar

6.900 Borden Co 50
100 Botany Cons Mills chase A 50

276,000 Briggs Manufacturing_No par
13,200 British Empire Steel 100

2,400 2d preferred 100
6,400 Brooklyn Edison, Ina 1(10
100 Bkiyn Union Gas No par

1,400 Brown Shoe Inn No pa
22,000 Brunsw-Balke-Collan'r-No Pa
12.200 Bucyrus-Erie Co 10
16,900 Preferred II)
2.000 Burns Brea new elAcomNo pa
13,200 New clam B cam. -No pa

130 Preferred 100
800 Burroughs Add Mach_ _No pa

2,200 Bush Termins. new __ _ _No pa
80 Debenture 100
50 Bush Term Bldgs, pref 100

57.700 Butte Copper & Zino  6
1,800 Butterick Co 100

20,900 Butte & Superior Mining_ 10
1,300 By-Products Coke No pa

11,600.Byere & Co (AM) No pa
110 Preferred 100

3,600 California packing -..No Pa
400 California Petroleum  2

27,700 Callahan Zino-Lead  10

93 93
9214 95

•12012 121
169 17118
75 77l
*9714 988
754 77%
.8812 90
113 11478

*10734 1081
8358 85
32% 3318
*2558 26
2614 2614
93 93
6912 707

*106 109
*95 971
170 1701
6214 6214
27 28
72% 74%
9118 931

98 .984 99
24 1% 2

156 1554 15838
1013* 10138 10138
4% 4 418
34 32 33%
512 5% 5,4
834 83 8314
10612 10612 10034
1262 .12534 12634
90 90 9014
1334 1314 1334
7718 764 793*
145 14334 144%
163 16414 16678
86 8558 6612

-- 
-_ *1204 121

274 27 274
7 612 6%

2812 28 2818
234 x2238 23
10412 *103 104,2
11 1012 1144

644 65 65 6578
12734 13158 12514 1313,

•143 •143 _
*185 103 *185 193
122 122 122 123
53 5312 *5234 5312
4934 505 50 5178
12512 12578 12533 126
202 204 20434 20614
5334 554 54 54
116 11712 118 118

x150 150 151 15212
1714 1814 1612 17%
8114 86 8114 8414
Oa 94 914 912

6012 6558 6434 6678
10434 10434 10412 10412
17984 18112 18134 18378
130 132 *130 132
371s 39 393 407
395 39834 x39212 39212
11814 119; 11814 11814

26.700
10,600
18,700

500
43.800

900
40

32,500
44,600

100
1,700
14,700
11,700
8,600
800
130

4.000
34,100
1,100

871,800
1,200

......

7,300
5.600

8.500
15,000

300
20,300

400
31,000

500
5,800
4,100

200
300

1.800

700
700
600

29.000
2,500
17,100

Calumet Arizona mining-- 10
Calumet & 11,01*  25
Canada Dry Ginger Ale.No par
Case Thresh Machine 100
Case Thresh Mann prat__  100
Central Alloy Steel __No par
Century Ribbon Mills_ _No par

Preferred 100
Cerro de Paten Copper _No par
Certain-Teed Products_No par
7% Preferred 100

Certo Corp No par
Chandler Cleveland MotNo par

Preferred No par
Chesapeake Corp No par
Chicago Pneumatic Tool__100
Chicago Yellow Cab... No par
Childs Co No par
Chile Copper  25
Christie-Brown tern etfeNo par
Chrysler Corp No par

Preferred  No par
City Stores elan AL-No par

Clam B No par
Cluett Peabody & Co- No per

Preferred 100
Coca Cola Co No par
Collins & Alkmati new-No par

Preferred 100
Colorado Fuel & Iron 100
Columbian Carbon v t oNe par
Colum Oas & Elea now _No pa

Preferred new 100
Commonwealth Power_No pa
Commercial Credit.... ..No pa

Preferred  25
Preferred B  2
1st preferred (611V._ _100

Comm Invest Trust-No par
7% Preferred 100
Preferred (6 )4) 100

Commercial Solvents._ No pa
Conde Nast Publics...No pa
Congoleum-Nalrn Ine..No Pa
Congress Cigar No par
Consolidated Chlar No pa

200 Preferred (6) 100
9,600 Consolidated Distrib'ersNo par

84,200 Consolidated Gas (NY) No par
2,100 Preferred No par
4,400 Consolidated Textile__  No par
13,300 Continental Baking cl ANo par
27,900 Clam B No par
4,500 Preferred  .200
34.300 Continental Can. Inc. No par
  Preferred 100
3.000 Continental Ins temp Me 10
25,400 Continental Motors_ No par
13,400 Corn Products Refining.. 25
1,000 Preferred 100
2.0061Coty, Inc No par
2,600 Crucible Steel of America_.100

1001 Preferred 100
10,100 Cuba Co No par11.500 Cuba Cane Sugar No par
5,0001 Preferred 100
9.800 Cuban-American Sugar... 10
 I Preferred  100
2,100 Cuban Dom'can Bug newNo Par
5.000 Cudahy Packh g new 60
46,800 Curtis Aer & Mot Co_ _No par
  Preferred 100
  Cushman' e Sono No par

40 Cushman's Sons Dref (7) _100
1,300 Cuyamel Frult  No par

17,800 Davison Chemical v t e_No par
600 De.,e & Co Pref.  100

11,100 Detroit Edison_   100
3.700 Devoe & Reynolds A. par

70 1st preferred 100
170 Diamond Match 100

61,800 Dodge Bros Class A __ __No par
56,700 Preferred eon!! No par
6,300 Dome Mines, Ltd No par
6.600 Dunhill International-No Par
600, DUQUOSDO Light let pref___100

4,100 Eastman Kodak Co-. „No par
  Preferred 100
50,500 Eaton Azle & Spring_ . No par
3,600 E I du Pont de Nem new . No par
300 6% non-vot deb 100

$ per share $ Per share $ per share $ per share
10114 Jan 18 14012Mar 1 49% Jan 109 Dee
10718May 14 11018 Mar 28 101 Jan 110 Aug
1214 Mar 16 2014 Apr 25 14 Oct 1814 June
71; Jan 17 83% Feb 9 5014 Apr 7414 Nov
18 May 28 22 Jan 12 16% July 2712 Jan
8514 Feb 18 9212May 14
6314 Jan 19 717 Apr 27 Ws; Nov
55% Jan 20 69; Apr 14 43; Jan 6812 Beet
119 Mar 6 125 Apr 13 10414 Jan 120 Dee
35 Mar 2 4413 Jan 1, 34 June 5278 Nov

10912 Jan 11 11112 Apr 5 1094 Jan 114 Nov
8712 Apr 30 98 May 14 44 Jan 95 Dec
6514 Jan 3 7814 Jan '27 534 Jan 69% Dee
514 Jan 4 718May 14 41s Sept 8; API'
414 Mar 14 49 Jan 11 36 Sept 5714 May
159 Feb 20 187 Jan 11 16712 Dec 169 Del
17 May 31 23 Jan 4 18 May 3011 Bent
211* Feb 4 4014June 1 1912 Sept 36; Feb
118 Jan 10 914May 25 12 Apr 2 Der

214 Jan 5 12 Feb I 1 Apr 71 Dec
20614 Jan 10 26814 Apr 13 1481, Feb 225 Dee
140 Feb 20 15914 Apr 14 89; Apr 15712 Dec
47 Jan 10 554 Apr 5 304 Feb 604 Dec
274 Feb 20 5138May 16 2578 July 1187* Jan
2412 Feb 18- 4834May 14 --
3338 Feb 17 5458May 14
wiz Feb 17 124 June 1 851k June 1253, -Jan
15; Mar 8 4118June 1 1614 Mar 34114 Jan
9714 Feb 21 10812May 29 90 June 100 Jan
130 Jan 14 165 Feb 3 s90 Mar 145 Dee
5734May 29 6714 Apr 13 2914 Jan 69 Nov
10714 Jan 4 115 May 21 9114 Jan 111; Den
11418 Feb 15 119 Feb 4 103; Feb 120 Aug

418 Jan 18 10 May 28 314 Mar 5% May
45 Feb 7 6712May 15 44 Oct 61; Feb
9 Jan II 1614May 21 714 Nov 1184 Jan
65 Mar 1 8014May 24 68 Jan 92'a June
90% Jan 16 11718 Jan 27 42 Jan 10214 Dec
1084 Apr 13 11212 Jan 14 10584May 11218 Dee

35715814 azar 163 37211:44MAaPyr 2123, 61111 Apr 79 
Dec

"-134 Mar 8 53  Apr 30 1I Sept Is; -iiii3

89 Feb18 12012 Jan 3I 6112June 12318 Dee
2018 Jan 10 2514May 28 1414 July 2484 Dec
6418 Jan 5 8612May 8 38 Jan 60% Aug
247 Jan 21 324 June 1 132 Jan 28314 Oet
126 Jan 30 13512 Mar 30 111 Feb 129 Dee
2818 Mar 27 4014May 24 24 Apr 33 Apr
1112 Feb 18 174 Apr 4 1011 Jan 16; Aug
8014 Feb 21 92 May 15 70 JAB MN Dec
5812 Jan 3 7578May 28 68 June 72% Dee
4034May 24 6448 Apr 28 42 Jan 5514 May
9712may 28 100 May 21
71 May 3 77 Jan 12 65 Dec Wig Aug
54 Feb 29 1312May 15 412 Nov 14 Mar
14 Mar 13 2538May 15 13 June 2614 May
723a Mar 7 81; Jan 6 84; June 8818 Oat
125 Feb 20 14114 Jan 30 12012 Jan 18714 Mar
3014 Mar 24 43 Jan 14 88 July 47 Oct
37 Apr 19 5211 Jan 7 4818 Mar 65; Aug
37; Mar 5 4512May 28 8318 June 44; Dec
85 Jan 4 131 Jan 23 3418 Jain 9018 Dee
5434 Jan 16 8812May 29 3818 Jan 63% Dec
113; Jan 9 117 Mar 12 102; Apr 116 Dee
5114 Jan 19 54 Mar 12 6614 Mar 54 Dec

62 Jan 6 95 May 28 4112 Apr 6412 Dec
7711 Jan 10 10914 Apr 5 51 June 841k Oct
1i8'*Mar21 12414 Mar 19 11114 Jan 12514 Nov
127 Feb 20 17714May 15 e9612 Apr 199% Am
67 May 17 111; Jan 3 86 Aug 11318 Dec
97! May28 109 Jan 3 10212 Sept109; Dec
6612 Feb 27 84% Jan 31 42; Jan 96; July
8612 Apr 20 981* Jan 24 6618 Jan 10114 Nov
8912 Mar 15 11838May 16 8278 Feb igise May
1074 Feb 28 1104 Jan 3 9912 Jan 1101, Dec
6214 Jan 11 8712MaY 8 48; May 783* Oct
21 Feb 20 3518May 4 14 June 24% Dec
23 Feb 3 27 May 8 17 JUDO 2412 Sept
23 Feb 7 2734May 11 187s June 25 Dee
87; Feb 2 96 Mar 16 69 July 8918 Dec
5534 Mar 1 74 Apr 17 41% M1tY 82 Dec
99 Jan 27 109 May 14 94% Bev 102 Dee
94; Mar 6 8712May 11 Ws July 9814 Dee
153% Feb 38 18912 Mar 28 145 Nov 203 Sept
48 Jan 14 64 May 28 39 Aug 53 Dec
26Ny 163118638 FIseb 31% Apr 17 1714 Jan 29; Dec
67 Feb 1 81; Jan 3 47 Mar 9912 Dee
79% Jan 2 9512 Apr 17 7414 Oc 821/2 Jab

J8.21 I02314mAapyr 1188
Oct 212 Feb

119; Jan 1 17014May 7 94 Mar 12514 Dec
10118 Feb 16 105 Mar 28 $3 Mar 103 Dec
34 Feb 9 518 Mar 28 31 Ma 7% June
2612 Apr 10 5312 Jan 13 334 Apr 74; Jan
314 Apr 10 6 Jan 13 4 MAY 101. Jan
73 Apr 10 9612 Jan 20 72 Apr 97; Nov
8014 Jan 10 114; Apr 18 68; Apr 8678 Dec
123 Jan 5 128 Mar 26 120 Jan 126 June
75 Feb 15 9478May 15 7412 Dec 93; Dec
10 Mar 13 1418May 8 81s Nov 13; Jan
6418 Jan 3 8218 Apr 13 4618 Jan

8 
Nov

13811 Jan 16 14614 Apr 10 128 Jan 164214 D.
123 Jan 3 17718May 2 58 Jan 123 Dec
83% Feb 18 93 Feb 7 7612 Oc 96; Mar
11212Mar 16 121 May 11 103 Jan 115 Sept
22 Apr 4 287sMay 8 184 Aug 3414 Jan
512 Feb 16 712May 12 Co Oc BA Jan
24 Feb 18 3238 Jan 12 283* NovBost Jan
1918 Feb 18 2414May 25 1878 Nov284 Jan
1014 Feb 16 108 Feb 1 9712 Nov107 Atte
912May 31 12 Jan 4 101* Nov18 JIM

54 Jan 3 72% Feb 14 4312 Apr 58; Sept
53% Feb 27 1928gMay 16 451, Nov6934 Dec
117; Jan 5 1434 Apr 18 111 Nov118 Dec
144; Jan 13 192 May 18 103 Apr 152 Oct
114 Jan 11 125 Jan 20 107 Apr 126 Dec
6014May 10 5514 Jan 20 80 Apr 6518 Oct
34; Feb 18 563sMay 1 2614 Apr 481, Dec
115% Feb 1 12634May 15 10518 Jan 126% New
16612 Jan II 2064June 1 13312 Jan 170% Dee
40 Jan 3 61 Apr 16 3618 Aug 4218 Dee
108 Jan 9 120 May 16 101 Jan 11411 Dec
1344 Jan 18 161 Feb 2 115 Feb 147; Sept
1612June 1 2418 Jan 4 1314 Oct 274 JAB
6818 Feb 18 86 May 31 581t Oct 85 Feb
812 Apr 23 1312 Jan It 7 June 143* Dee

5511 Jan 9 78 Mar 29 49 Aug 62% Oct
imigune 1 11612 Mar 3 11414 Mar 117% Nov
163 Feb 20 188 May 14 12614 Jan 17514 Sept
125 Mar 7 134 Apr 3 11914 Jan 13111 Oct
26 Jan 11 4078June 1 2114 Oct 21$4 JUDO
$10 Jan 10 40014May 7 168 Jan 3481s OW
116 Mar 9 12112May 8 1061, Feb 118 Dee

• Pul and 2stiml Wen no gales on Ints us-. it, 41,14.4.0. • its •1•84.. tRC warrant,.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On boats of 100-share lots

PER SHARI
Range for Prestos.

Year 1927Saturday,
May 26.

Monaay,
May 28.

Tar sday ,
May 29.

Wednesday,
May 30.

Thursday,
May 31.

Friday,
June 1. Lowest Highest Lowest Highest

per share

Stock

Exchange

Closed.

Extra

Holiday.

$ per share
19 2014
19312 198
1412 1512
40 4212
10912 10912

80 8212
718

12 1214
.3012 31
82 821

*125 12678
4134 4212

•11034 11078

.13-714 13878
72 7334
*21 2112
43% 441/4

*109 110
124 12814
54 55
10612 107
*125 149
*9712 9834
•21 22
90 91
1212 15,8
3438 3558
141/4 15
86 86
*88 90
7112 7234
4812 4912
8534 8834
69 73

•107 10812
19 1934
1258 1278
731s 75

*111 112
8458 8838

*127 132
*14014

2812 2812
74 741/4
6638 67

*11712 120
55 55
4012 41
155 16012
1138 1112
46 46

*116 120
*137 137
•113 115
18512 193
126 126
91 9278
5714 58
10378 10612
4458 4634
98 98
2412 241/4
10034 10114

8912 9312
8258 8634
11478 11478
6012 5334
9734 98
8534 8914
8612 8612

*123 124
*110 112
*9 101s
33 347s
5438 58,4
3834 3712
118 118
120 127
814 9

103 103
8612 6612
2434 24%
6012 61
*2512 27
201/4 2013

*109 110

134 134
57 5812
7812 7958
1031, 10312
21 2118
•33 3358
*72 73
6912 72
14714 152
5814 6234
83 87
5314 581/4
2712 28
.52 5612

*11478 11834
1712 1814
18 1712

132 132
*92 95
58 60

2478 lila
1212 131/4
1814 20

78 78
124 125
69 71

53'2 59's
*108Is 1091.1
268 273
144 144
51/4 61/4

4012 421/4
109 11234
911/4 97 I
75 7712
9814 100
10738 10712
5234 5234'
155 155
*125 12812
176 18234

$ per share
18 1912

19612 201
135 1438
40 4078
10912 10978

79' 81
7 7
12 1214

*3012 31
8134 813

.125 12678
4114 41,2

•11034 11078

-*1136 138
7112 72
21 21
43 4318

109 109
124 12578
5412 55

•104 10612
•I25 140
*9712 9812
21 2118
90 91
15 15
3414 35
1434 15
8614 86,4
*88 90
7118 72,4
*481/4 4912
8.514 87
8918 71

•107 108
1814 1812
1278 14
7318 7458

*111 112
841/4 86

130 130
*14014
2814 29
74 7478
6614 6634

*11712 120
55 55,8
4114 4112
15412 159
1138 1112
46 46

*116 120
33135 137
*113 114
18558 19178
126 126
9114 921/4
56 57
10312 104
46 48,4
98 981s
2412 251/4

*101 102

8914 9112
8278 831/4

•114 115
5018 511/4
98 98
851/4 8612
861/4 8814
12212 12212

*110 112
*9,8 91/4
3318 3434
541/4 55
3638 361/4
118 118
12014 123,4
834 81/4

*103 10512
*6512 66
2438 2434
6012 80,2
2512 26
2012 2012

*109 110

134 134
57 5812
7812 7812
103 103
*21 22
3212 3212
*72 73
69% 70
14812 15078
59 611/4
8334 8834
5318 5634
27 2718
50 54
1141/4 11478
1718 18
1612 17

13114 132
93 93
5712 58,4

2414 -213-8
1258 13

1812 19
.77 7712
12218 12412
6912 71

arz 58 -
10314 10814
26712 28634
14334 144

534 6
4012 4112
109 1101/4
91 94
7518 79
*98 10634
10718 10712
53 53

1.14812 160
125 125
179 18214

$ per share

Stock

Exchange

Closed

Memorial

Day.

$ per share
1878 19
199 202
141/4 1514
4012 42
110 110

81 825,
*7 8
12 1212
*3012 31
•8134 82
125 125
411/4 42
11034 11034

138 13914
7112 7512
*20 21
*42 43

*10814 109
126 127
5458 55
10612 10612
*125 140
*9712 9812
22 2358
91 91
15 15
3438 3712
15 1518
87 88
*88 90
7112 721/4
*49 4912
86 87
6714 7014

*107 108
1818 1914
14 15
731/4 7434

*Ill 112
8512 87

*125 135
144 146
2812 31
75 7614
6612 6678

*11712 120
*551/4 5512
41 411/4
158 16078
1112 1112

*45 46
*116 120
*135 137
*113 114
19012 19434

*126 12618
92 9312
56 57
10414 105
481/4 5012
98 98
2518 251/4
102 103

90 92
84 8734
115 115
511/4 5312
98 9812
8512 86
86 86
12512 12512

*110 112
*834 91/4
3514 3614
541/4 5512
3618 361/4
118 118
12218 1241/4
814 81/4

•103 10512
6558 661/4
2458 2512
61 ffl
*2512 26,2
2012 2012

*109 110

*134 _
*59 5912
781/4 79

•10212 10314
2112 2112
*3212 33
73 73
7018 73
1491/4 14938
6012 6114
8812 92,8
57 5812
2634 271/4
5412 55

•11478 11834
171/4 1814
1634 1712

*13134 132
•92 95
58 591/4

2478 2514
13 131 1

19 1034
77 77
125 125
711/4 7258

58 -5-8-3-4
*10814 10912
285 289
14334 144
6 614
40 4118
111 11434
9334 9512
77 791/4
981 1 9814
10634 10718
54 57

*152 160
*125 129
18214 19012

per share
19 19

20158 204
1514 18
4118 4214

*10934 10978

8112 81*
7 7
1212 1278
*3012 31
8178 82

*125 12678
42 44

*1101/4

*136 139
743s 7512
*2012 21
*42 43

•10814 109
12678 128
55 55
10678 1061/4
*125 140  
971/4 98
23 3334
91 9112.
*1478 1512
3718 381/4
141/4 1518
90 90
90 90,4
72 7278
481/4 5014
8814 9112
6314 6712

*107 108  
1812 1938
1418 141/4
75 76

*Ill 112
85 8634

*125 135
142 142
2912 3012
7414 761/4
665s 67
11712 11712
5518 5514
41 4178
15914 16312
1138 1112
46 4638

*116 120
13514 13514

*113 114
19034 19412
126 126
921/4 9414
5634 58
10334 10714
491/4 5212
•98 981/4
251/4 2534
10478 10478

9118 9434
841/4 86
11418 11418
5214 5318
x96 9614
861/4 881/4
*8654 87
125 126
*110 112

9 9
3534 3712
5458 55
361/4 361/4
11712 11712
12158 12414
812 812

*103 10512
67 69
2434 25
6012 6012
*2512 2612
2038 203s

•10912 110

*134 --
5812 60
7812 7912
103 103
*21 22
311/4 3212
*72 73
711/4 73,2
14712 150
6014 6112
8838 92
57 6012
261/4 2714
*55 58
*1141/4 11834

1814 181/4
1712 1811
132 132
94 94
57 591/4

2418 25
121/4 13

1834 191/4
78 7914
126 12634
7112 7234

-571/4 59
•10814 109
284 28712
14314 14312
6 618
40 4012
11214 11612
941/4 103
77 78
106 106
10658 107
57 57

*132 160
129 129
187 18978

Shares
2,000
7,200
28,300
31,700

900

- b:000
300

1,700

800
100

3,000
100

1,000
4.700
200

1,000

20
24,800
8,400

50

200
6,400
1,800

90
35,600
12,300

900
300

20,300
900

66,000
57,000

2,300
52,400
5,600

10,900

200
50

2,000
5.000
2,400

20
900

3,400
88,400
4,900
600

100

477,800
1,300

11,700
2,600
8,300
43,100

900
17,900

680

19.300
28.300

800
13,800
1,800
4,200
300

1,000

100
10'3,400
13,900
6,600
280

22,200
2,200

40
2,300
1,540
270
300

1,700

40
2,100
3,400
600
300

1,100
100

7,600
4,500

23,200
209,900
216,200
6,000
3,400

10
16,100
9,600
400
200

3,100

25,600
2,700

5,9001Intenaat
1,3001
3,600
8,300

49,600
200

15,400
1,400
6,300
9,000
33,700

337,800
46,800

70
8.200
860
100
60

43,400

Indus. & Miscel. (Con.) Par
Elsenlohr & Bros  26
Electric Autolite No par
Electric Boat No par
Electric Pow & Lt No Par
Preferred No par

Electric Refrigeration_ No par
Else Storage Battery_ .No par
Elk Horn Coal Corp__ .No par
Emerson-Brant Claes A .No par

  Emporium Corp No par
Endicott-Jobnson Corp__ 50

Preferred 100
Engineers Public Serv __No par

Preferred No par
  Erie Steam Shovel  5

Equitable Office Bldg_No par
Eureka Vacuum Clean_No par
Exchange Buffet Corp_No par
Fairbanks Morse No par

Preferred 100
Famous Players-Lasky_No par
Federal Light & Trac  15

Preferred No par
Federal Mining dr SmelVig_100

Preferred 100
Federal Motor Truck_ No par
Fidel Pben Fire Ins N Ynew 10
Fifth Ave Bus No par
First Nat'l Stores No par
Fisk Rubber No par

let preferred stamped_ __100
1st preferred cony 100

Fleiscbman Co new___ _No par
Foundation Co No par
Fox Film Class A No par
Freeport Texas Co No Par
Fuller Co prior pref. _ _ .No par
Gabriel Snubber A No par
Gardner Motor No par
Gen Amer Tank Car_  No par

Preferred 100
General Asphalt 100

Preferred 100
General Baking pref __No pa
General Cable No par

Class A No par
General Cigar, Inc new_No par

Preferred (7) 100
Gen Outdoor Adv A. _ No par
Trust certificates._. .No par

General Electric No par
General Electric special_ _ __10
General Gas & Elea A _No par

  (len Gas At Elea of A (7) No par
Preferred A (8) No par

  Preferred B (7) No par
General Motors Corp flew. _25
7% preferred 100

Gen Ry Signal new- -No Par
General Refractories_ _ _No par
Gillette Safety Rasor__No par
Gimbel Bros No par

Preferred 100
Glidden Co No par

Prior preferred 100

Gold Dust Corp v I par
Goodrich Co (B F) _ _ _ _No oar

Preferred 100
Goodyear T dr Rub__ _ .No par

1st pref  No par
Gotham Silk Hosiery. _ No par
New No par
Preferred New 100
Preferred ex-warrants_..100

Gould Coupler A No par
Graham-Paige Mators_No par
Granby Cons M Sm & Pr_ 100
Great Western SugarnewNo par

Preferred 100
Greene Cananea Copper_  100
Guantanamo Sugar___ No par

Preferred 100
Gulf States Steel 100
Hackensack Water 25
Hanna let pref class A_ _ __100
Hartman Corp clam A_No par

Class B No par
  Helme (13  25

Preferred 100
Herehey Chocolate_ _ __No par

Preferred No par
Prior preferred 100

Hoe (R) & Co No par
Hollander ,k Son (A)....No par
Homestake Mining 100
Househ Prod .1no.tem MI/go/mi.
Houston 01101 Tex tem ctfs100
Howe Sound No par
Hudson Motor Car._ . .No par
Hupp Motor Car Corp 10
Independent 011 dr Gae_No par
Indian Motocycle No Par

Preferred 100
Indian Refining 10

Certificates 10
Preferred 100

Ingersoll Rand new. _ .No par
Inland Steel No par

Preferred 100
Inepiration Cons Copper_ _20
Intercont'l Rubber. _ No par

Agricul No par
Prior preferred 100

Int Business Macblnes_Na par
International Cement__No par

Preferred 100
Inter Comb Eng Corp_ .No Dar

Preferred 100
International Harvester_ _ _100

Preferred 100
Int Mercantile Marine_  IGO

Preferred 100
International Match pref _ _35
Internationa Nickel (The)_25
International Paper. _.No par

Preferred (6%) 100
Preferred (7%) 100

International Bait 100
International silver 100

Preferred 100
Internet Telep & Teleg._ 100

$ per share
1218 Jan 3
98 Jan 3
1213 Mar 2
281/4 Jan 10
10612 Jan 10
1118 Feb 6
69 Feb 20
81/4 Apr 17
514 Feb21
3014 Apr 2
751/4 Jan 10
12114 Jan 27
33 Feb 18
107 Jan 2'
331/4 Feb 20
901/4 Jan 7
69 Feb 20
20 Jan 40
3212 Jan 5

104 Jan 9
11114 Jan 18
42 Jan 10
98 Jan 8
120 Apr 17
9114 Jan 3
1712 Mar 21
89 Apr 26
1114 Jan 9
28 Ap” 4
1412 Mar 14
82 Mar 1
8934May 18
66 Feb 20
42 Mar 5
761/4 Mar 15
6314June 1
10318 Mar 17
15 Mar 23
111/4 Jan 17
601/4 Feb 20
110 Jan 9
711/4 Feb 20

114 Feb 20
134 jan 2
21 Feb
56 Feb
6518May 2
116 May 16
54 May 23
381/4 Apr3
124 Feb 27
1114 Jan 23
3514 Jan 1
10812 Jan
12214 Mar 22
10512 Jan 1
130 Jan 10
12312 Jan 26
8618 Apr 23
53125lay 18
9812 Jan 16
3418 Mar 6
87 Mar 6
2038 Jan 27
95 Jan 4

71 Jan 1
78,4 Mar
10912 Feb I
4812May 2'
9212 Mar 1
78 Jan
7812 Jan
11558 Jan 16
109 Jan 3
71/4 Apr 18
1634 Feb 18
3918 Feb 18
31 Jan 26
11212 Feb 20
113 Feb 18
7 Feb 23

103 Apr 18
51 Jan 9
23 Jan 5
59 May 25
24 Jan 5
191/4 Jan 4

109 May 18

121 Jan 3
3034 Jan 31
7014 Feb 8
10112 Jan 3
20 Apr 18
2912 Jan 10
67 Jan 4
6413 Feb 21
127 Feb 27
401/4 Feb 18
75 Jan 16
29 Jan 16
2134 Feb 20
3812 Feb 14
1004 Jan 3
9 Feb 18
81/4 Jan 18

101 Jan 4
90 Feb 18
40 Mar 3
1151/4 Jan 6
18 Feb 25
1118May 22

13 Feb 24
4858 Mar 26
114 Jan 16
58 Jan 3
1081/4 Jan 4
4514 Feb 20
103 Mar 21
22434 Feb 18
1361/4 Mar 1
31/4Mar 26
3414 Feb 20
9318 Jan 3
7358 Feb 24
8718 Jan 16
9814May 28
1033g Feb 24
4912 Mar 28
146 May 1
125 Mar 22
13912 Feb 20

$ per share
23 Apr 12

219 May 10
1853 Apr 19
451351147 14
110,8 Mar 8
1713 Mai 19
8472May 16
9 Jan 1
1458 Apr 27
33 Mar 1
85 Apr 17
127 May 18
4614May 7
11034 Apr 18
3838 Jan 23
145 May 15
79 Jan 3
227811,1ay 7
54 Apr 19

11434May 14
131 May 7
5834May 2
109 Apr 19
145 May 15
9938May 21
2578May 8
9412May 16
1514May 10
3834June 1
1734 Jan 4
9112 Jan 10
9734 Jan 5
7638 Apr 14
5534May 16
9112June 1
10914 Jan 11
10978 Apr 23
2812 Jan 5
1634 Feb 2
7712May 15
111341May 15
941/4 Apr 30

14112 Apr 30
146 May 31
351/4 Apr 28
8078 Mar 20
751/4 Feb 2

130 Apr27
5878 Jan 3
5238 Jan 7
17412 Apr 16
1134May 2
5034May 16
118 May 10
144 Apr 18
1141/4May 16
210 May 7
12712 Apr 12
12358 Jan 3
82 Jan 3
1121/4 Apr 13
5278May 24
9818May 29
2838May 23
1047June 1

10538 Feb 15
991/4 Jan 4
11538May 1
7213 Jan 4
9912 Jan 13
931/4 Apr 14
93 Apr 14
130 Apr 12
112 May 7
121/4 Feb 2
3978 Apr 12
5678May 15
38 Jan 7
120 Jan 3
1841/4 Jan 4
938 Jan 4

107 Jan 7
69 June 1
30 Jan 31
791/4 Jan 19
2753 Feb 3
251/4 Jan 27
11812 Feb 20

134 May 28
64 Apr 26
82 Apr 18
105 Apr 14
301/4 Jan 20
361/4 Apr 13
75 Apr 11
7312June 1
181 Apr 9
6234May 28
9978 Mar 16
61 Mar 26
311/4 Apr 30
70 Apr 27
115 Apr 12
1912 Apr 30
181/4May 15
132 May 24
98 Apr 19
63 Jan 3
118 Feb 18
2578May 28
211/4 Jan 4

2078May 17
7914.1 11111 1
14744 Feb 3
7412May 16
11078 Apr 28
6538May 15
109 May 16
289 May 31
147 May 1
738May 9
4453 Jan 17
121787.tay 14
103 JIM' 1
8638May 14
107 Apr 12
108 Jan 14
681/4 Jan 12
198 Jan 24
131 Jan 27
19012May 31

per share
1014 Nov
6312 Jan
1312 Mar
1812 Jan
98 Jan
51/4 Nov
8314 May
7 Dec
3 Oct
30 July
OA Jan
1161/4 Jan
211/4 Jan
931/4 Jan
2434 Jan
8438 Sept
50 Aug
1518 Jan
3014 Nov

107 Dec
92 July
371/4 Jan
9114 Feb
60 Feb
7512 Jan
17 Dec

10 Nov
19% May
1434 Oct
81 Jan
9412 July
4618 Feb
35 Nov
50 June
3414 Jan

22 Dec
612 Jan
46 Jan
1081/4 Mar
86 Aug

10714 Aug
11812 Apr

-15-e;
52 Jan
118 Jan
5453 Apr
37 Jan
81 Jan
11 June
34 Apr
100 Jan
11314 Mar
98 Jan
11314 Aug
11813 Mar
8218 Jan
38 Jan
951/4 Nov
351/4 Dec
91 Nov
1412 May
86 Aug

42 Mar
4244 Jan
95 Jan
4838 Aug
921/4 Nov
5732 Jan
58 Jan
104 Jan

Oct

31's Jan
3518 Dec
11612 Feb
2914 Jan
7 Oct
9574 Jan
40 Oct
22 Aug
56 Jan
221/4 Oct
;81/4 Dec
7812 Jan

11814 Jan
341/4 Dec
7014 Dec
0954 Dec
22 Jan
311/4 June
80 Jan
4314 Jan
6018 Jan
3434 July
4814 Jan
10 Oct
17saMay
13 Mar
92 Jan
712 May
7,4 June
99 Dot
871/4 Nov
41 Feb
111 Jan
1212 June
11 Nov

618 Apr
83 Mar
5318 Jan
4514 Jan
100 Oct
4018 Oct

101 Oct
13538 Jan
12634 Jan

312 Oct
3214 Oct
82 Mar
3814 Jan

43912 May
8514 July
0614 Jan
63 Sept
13512 Mar
109 Mar
12514 Jan

I per share
1612 Feb'
102 Dee
2218 Aug.
3242 Dec
109 Nov
3748 Jan
7912 Jan
1548May.
13 Apr
3712 Mar
8114 Dee
125 Sept
3948 Oct
10812 Dec
3578 Dec
931/4 Dee
7778 Nov
23 Dec
4312 Max

112 Mar"
11542 Deo
47 May
100 Aug
187 June
97 Mar
3078 Jan.

147k May
30 Feb
20 Apr
100 Sept
102 Sept
7118 Dec
881/4 Apr
851/4 Dec
10812 Dee

69 Aug
151/4 Dec
8442 Dec
1121/4 Sept
9644 Mar

14478 Ma
140 Oo

Wil-2 Dec
7478 Den
138 Sept
5942 Nov
6878 Nov
14843 Sept
1142 J/110
4713 Feb
11018 Oct
12338 Nov
10518 Dec
141 Oct
12544 Dec
15314 Sept
81 Dec
10912 Oct
59 Sept
10812 July
22 Mar
101 June

7844 Dee
9612 Dec
11112 Dec
5538 Dee-
981/4 Dee
8548 Dec
8512 Die
122 Sept.

.-111-4 Nov
45 141-47-
4448 Sept
123 Seta
15112 Dec
1114 May

106 Dec.
84 Feb.
27 July
7248 Dec
2714 Mar
2918 Apr
125 Oct

130 July
4014 Dec
7512 Dee
103 Dec'
6148 July
4044 Oct
75 Oot
701/4 Nov
175 Oct
4848 Dee
9112 Aug
38% Dec
3214 Feb
47 Dee
102114 Dec
1218 Sept
12 Sept
112 Mar
9812 Apr
6248 Dee
118 Oct
2512 Jan
25 Nov

1642 Dee
8612 Ma,
11914 DO
0538 Mar
113 Dee
84 Mar
10514 Dee
25518 Dee
134) Dec
81/4 Mar
66,4 Mat
9614 Dec,
8918 Dec.
8112 No.
106 Dec.
11242 Dec
76 Den

1911 Nov
128 Oct
15842 Sept

- 'Bid and wilted or!nr: it %les 00 194 dlr. S 434.01v1ienl, 5 ECI-r121012.

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



New York Stock Record-Continued-Page 5
For sales during the week of stocks not recorded here, see fifth page preceding

3423

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
Map 26.

Monday,
May 28.

Tuesday,
May 29.

Wednesday,
May 30.

Thursday„ F1 tday,
May 31. ' June 1.

Sates
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARI
Range Blum Jan. 1.

On bases of 100-sharelote

PER SHARE
Roes. for Protease

Year 1927

Lowest Hlobest Lowest Hieheal

Per share

Stock

Exchange

Clotted.

Extra

Holiday.

5 Per share
33 33
57,2 58
10532 10572
125 125
122 124
12112 12214
334 3372
1212 1318
112 112
7152 7234
2034 2114
*6112 65
*60 64
3512 3734

*108 10912
9238 954
*4114 43
9432 95
7012 7234

7112 7232
•11612
•21 23
*70 72
*104 110
8912 9232

*215 225
*105 108
3532 3612
11252 11414
1934 2014
48 4934
3212 321
*97 98
9534 9712
14572 146
5812 5512
73 7432
72 7272
652 634
30 30
5152 5132
120 120

30 3072
98 98
1552 161
*9234 94
3552 371
61 65
5212 521
12134 1223
7712 771
89 91

*304 348
3012 311
544 563
2334 24
*95 96
*3312 35
69 69
*3614 361
54 5732
3914 4032
18 191
3814 4032
62 631

20 211
12512 1271

*12014 123
79 797
364 371
•66 67
874 88
91 921

*11012 116
27 2732
2634 27
3152 3334
2134 22
31 32

*114 11434
534 6
432 432

206 206
2272 2312

*168 170
14314 148
913 1013
314 323

$ Per share
33 33
5612 57
10334 106

*124 125
121 12212

•12112 122,4
3134 3212
1212 1414

*11014 112
7012 714
2014 21*
*6112 55
*58 62
3412 3552

*108 10912
9252 934
*4114 43
94 9412
7012 7173

7118 7172
*1212612 

.22
_

7034 7034
104 107
8934 9372

*220 225
*105 108
3452 35
11212 11472
1934 20
48 48
3232 321
97 98
9572 971

•14514 146
*59 80
7114 73
7162 721
612 634

*304 31
52 5234

*120 1231

2912 303
98 981
1514 153

*9234 94
3534 367
6034 64
52 52
12134 122
7714 771
90 93

*304 348
30 307
5412 551
2314 233
*95 96
3214 321
*62 69
3614 36,
5412 564
3852 391
*1814 1872
3832 39
61 6134

20 2132
1254 12652
*12014 123

7814 81
3612 3612
6614 6812
88 8934
93 9634

*11012 115
*26 274
27 2712
3072 3234
2112 22
3034 3112

*114 11412
552 6
418 414

20514 20712
22 2252

*168 170
14314 147
938 1012
314 312

012 012 014 014
1714 184 1714 1814
3672 3834 3672 3772
81 8212 8113 8214

*10712 11072 *108 11072
5812 5812 58 58
4814 5132 4834 511
8932 9272 90 9212
1614 1752 1814 1672
81 82 7972 81

*102 109 *107 109
1664 17272 16512 170
*14712 149 14712 1471
60 6318 6012 617
8112 8372 8112 821
2552 26 26 261
*9514 98 9532 953s
3814 3914 3812 39
58 58 *58 58,4
2812 291 284 2952
*9812 991 *08 991
•126 128 12612 1261
•1474 14712 14714 1471

*12512 _-
32 3432
2312 2514
*83 85
9012 9134
34014 347
25912 25912
2412 2512
43 4312
53 54
*8914 90
103 103
114 114
2838 2812
7332 747a
55 554
103 1034
.53i1 54
4 4

•10 12

41254 --
3212 3312
2314 24
83 83
*9112 9212
33734 341
255 257
2412 25
43 43
53 53
*8914 92
103 103
114 114
2838 2812
7278 74
5518 554

*10172 1034
*5312 54
4 4

•10 12

$ per share

Stock

Exchange

Closed

Memorial

Day.

$ per share $ per share
34 34 35 35
57 57 *56 57
10672 110 110 112
*124 125 *124 125
122 125 12152 1247
12112 12212 *1214 12214
33 334 3312 331
1372 154 14 141

*11012 112 *11012 112
72 7234 71 721
21 22 2114 221
*6112 65 65 69
*60 64 6372 65
34 361/4 3518 HI
108 10912 108 108
9352 9414 x9232 931
*4114 43 *4114 43
9412 9412 9412 HI
7052 7172 7152 723

7152 721 7272 76
11514 1161 11514 11772
2112 2112 2212 24
*70 71 *70 71
*106 109 106 108

9352 1001 9612 10032
*220 225 *220 225
*105 108 *105 108

3434 3518 35 35
11232 1147 11214 11472
2014 21 21 21,2
48 4914 4832 484
3234 3284 3212 324
9812 981 100 10014
97 98 96 9714
145 146 145 145
58 58 59 59
•724 73 7214 7272
7232 7432 73 74
612 61 652 652

*30 31 3012 31
5214 53 52 5212

•12012 1231 "12012 12312
2952 3034 2952 3014
984 9812 9814 9814
1532 1534 154 18

*9234 94 94 94
X36' 2 3714 37 374
6314 6772 64 67
51 5212 5112 52,2
12234 12434 125 12514
7712 7712 7814 7814
9312 96 95 98

*310 345 *314 345
3034 3132 3112 3112
5432 55 544 55
2312 2352 2232 2314
*95 96 95 95
*3014 34 *3114 3134
*67 72 *67 72
*36 3612 *3212 35
561/4 574 5634 651
384 3952 39 40
1812 1872 1834 191
3812 39 3812 3932
61 6112 6112 62

21 2112
12534 127

•12014 123
8014 8272
364 3612
6914 72
90 9312
9734 100
.11018 115
.26 2712
2634 2614
3152 3234
2134 22
3052 3034
114 114

5/s 514
312 4

214' 219
22 22
16814 16934
148 15214
1012 1114
3,4 34

*9 912
•17 18
3712 3832
81 8432

•108 11072
5734 58
5112 5778
91/s 9318
1638 1873
81 81

.107 109
170 17212
14712 1474
62 83
8212 8312
2658 26.8
.9512 98
39 39
58 58
2334 30
*98 9912
126 126
14714 14714

*12012
334 -3-4:7-2
2312 2534
*8212 85
$112 92,2
33912 349
259 260
2452 25
•43 4312
5534 5534

*8914 92
103 103
11372 11372
2814 2852
7412 75
5514 5514
103 103
*5312 54
372 414

*10 11

Shares Indus. & Miscel. (Con.) Par
400 Intertype Corp No par

1,300 Island Creek Coal 1
5,800 Jewel Tea, Inc No par
400 Preferred 100

10,600 Johns-Manville No par
180 Jones & Laugh Steel Pref - -100

1.100 Jones Bros Tea, Inc__  No par
49,900 Jordan Motor Car No par

10 Ran City P&L 1s8 pf BNo par
7,200 Kayser (I) Co v t (L.__ _No pa
7,700 Belly-Springfield Tire 25
300 8% preferred 100
300 6% preferred 100

19,000 Kelsey Hayes Wheel. __No par
70 Preferred 100

73,700 Kennecott Copper No pa
  Kinney Co No pa

210 Preferred 100
12,300 Kraft Cheese  25

42,900 Kresge (85) Co new  10
90 Preferred 100
600 Kresge Dept Stores__No par
100 Preferred 100
600 Kress Co new No par

132,600 Kroger Grocery & Bk8-NO Par
  Laclede Gas L (Eit Louis) ,.100
  Preferred 100
3,100 Lego 011 & Transport-No Par
14,300 Lambert Co No pa'
5,800 Lee Rubber & Tire No par
2,700 Lehn & Fink No par
1,100 Life Savers No par
800 Liggett & Myers Tobagoo__25

7,100 Series B 25
1,100 Preferred 100
600 Lima Loc Wks No par

2,700 Liquid Carbonic certifs_No par
22,400 Loew's Incorporated.. No pat
1,900 Loft Incorporated No par
1,400 Long Bell Lumber A__ _No par
13,500 Loose-Wiles Biscuit new __ __25

210 1st preferred 100

2112 237
12612 1291

*12014 123
80 813
3612 361
70 72.
93 93
9812 10112

•1103s 115
*26 2712
2672 277s

032 344
2152 2172
3012 3114
.114 11414

512 534
4 414

220 22712
22 22
.16712 170

15213 157
1014 1113
314 313

912 912
1714 1713
38 3912
8314 .868,
.108 11072

574 5714
54 5834
9118 9332
1614 1718
82 82

•107 109
170 17112
150 150
6212 6378
83 8412
•26 2612
.9634 98
3818 3814
58 58
2972 3012
*98 9912
126 12612

•146 147

•12012
34 3513
2314 2478
8212 8212
91 9112

33034 345
*255 260
2412 25
434 4312
*53 55
8914 8914

•10212 103
114 114
*2814 2812
7478 7512
5532 5832
10272 10312
*5312 54

372 4
.10 11

$ per share $ Per *bare
31 Jan 17 3812 Jan 20
51 Feb 17 61 May 14
7714Mar 1 11314May 11
120 Jan 18 125 May 28
11214 Mar 8 134 May 10
12014May 10 12414May 7
2552 Mar 31 4034 Jan 1
812 Jan 16 1518May 31

109 May 18 114 Apr 26
62/3 Jan 5 7612Mar 30
15 Feb 17 2723 Jan 3
5514 Feb 17 84 Jan 6
58 Feb 17 80 Jan 26
2212 Jan 10 3812May 18
106 Mar 8 11018 Jan 5
8018 Feb 20 9538May 28
3813 Jan 16 52 Jan 19
8718 Mar 22 100 Apr 11
5312 Mar 31 76 May 17

60/3 Feb 24
11258 Apr 11
1313 Jan 18
5114 Feb 1
87 Feb 20
7314 Mar 27
200 Jan 10
100 Jan 5
27113 Feb 20
7912 Jan 10
1714 Jan 3
38 Jan 17
3018 Apr 23
94 May 2
9334May 2
13514 Jan 30
53 Mar 19
6312 Feb 20
57 Jan 10
514 Feb 9
26 Jan 3
4918 Jan 10

11911 Mar 21

76 June 1
118 Apr 27
2714 Feb 29
72/8May 11
11412 Mar 29
10013June 1
260 Feb 2
12412 Jan 26
3918 Apr 17
12178May 9
2412May 1
5324 Apr 12
3612 Feb 7
12212 Jan 8
12312 Jan 3
147 Apr 11
6578May 14
7778 Jan 13
77 May 9
8 May 2

, 3534 Feb 3
59 Ap 26
125 May 9

8 per share $ per shore
1912 Jan 3912 June'
6812 Mar 67 Sept
5312 Jan 88 Dec
11112 July 1251i mar

fii" Feb fii- Oct
1053 Jan 3423 Dee
1223 July 2213 Jan'

49 -I- WI; 14;
94 Jan 3214 Nov

il
85 Fe 102 Sept
44 Jan 9712 Sept
19 Oct 27 July
103 July 110 Dec
60 Feb 9023 Dee
4914 June 65 Jan
68 June 93 Dee
49 June 6212 Feb

451s Jan
1101s Feb
10 June
45 Nov
59 Jan

1-7-1174 Jan
96 Jan
2012 Jan
66 Jan
7 Jan

82/8 Apr
2014 Sept
.8713 Feb
*8628 Feb
12414 Jan
49 Oct
4514 Sept
4.87s Jan
5 Oct

2512 Dec
*3513 July
118 Jan

7714 Sept
118 July
18 Dec
80 Jan
10512 Sept

2671* June
130 May
3724 Nov
8813 Oct
1812 Dee
43 Nov
3414 Dec
128 Sept
128 Oct
140 Dec
7618 Apr
7824 Dee
6371 Mar
723 Jan
43 Mar
5714 Dec
123 Nor

300 Preferred 100 98 May 24 114 Mar 13 107 June 11813 Jan
2t 2918May 24 4678 Apr 19 2318 May .1713 July12,500 Lorillard 

39,500 Louisiana 011 temp otfs_Ni. par 913 Feb 21 1934 Apr 30 10 Oct 12 Aug
100 Preferred80 Feb 21 96 Apr 30 8514 Dec 97 Feb

7,700 Louisville (31 de El A__ ._No- par 28 Feb 7 41 May 16 2323 Jan 3012 Dee
18,400 Ludlum Steel _____ __ _No par 25/8 Jan 11 6812May 24 20 Oct 3314 Mar
1,600 MacAndrews & Fr-Dee-NO par 46 Jan 6 5734 Apr 14 43 Nov 5814 Dee
3.900 Mackay Comps71es  Mar 20

Preferred 
100 10812Mar 2 134 M 20 105 June 184 Aug

122,600 Mack Trucks, Inc NO par100 
6814 Jan 13 84 Mar 19 67 Aug 74 Aug'
83 Apr 17 1077s Jan 3 884 Jan 11834 May

6,000 
mMacyC4  sq cisrden_NNoo parpar 235 Jan 10 350 Apr 11 124 Jan 24313 Nov  admt0 

2214 Jan 9 34 May 7 2012 Aug 2822 Oct
15,700 Magma Copper No par 4314 Feb 27 5614May 28 2912 Feb 5814 Der
3,000 Mallinson (H R) & Co_No par 18 Jan 20 2878 Apr 12 1113 Apr 2014 Dec
60 Preferred 
100 Manati Sugar 

100 8713 Jan 30 1011s Mal 15 61334 July 95 Dec

100 Preferred 
100 3214May 29 41 Jan 14 27 Nov 68 Feb•
100 65 Mar 22 88 Jan 17 48 Oct80/4 Doe

200 Mandel Bros N Noo
57,900 Manb Else Sui3DIY 

ppaa 36 Mar 2 4012 Jan 24 3918 Dec 49/4 Aug
50 Jan 11 6512June 1 63 Oct 132 Aug

5,500 Manhattan Shirt 25 3114 Feb 18 43 May 14 2414 Jan 3534 Dee
2,900 Maracaibo Oil Expl__ _No par 1212 Feb 20 2512 Apr28 12 Oct 2224 Jan
13,200 Marland 011 
4,900 Marlin-Rockwell 

No par 33 Feb 17 4415 Apr 17 81 June 5813 Jan
No par 4514 Mar 6 6512May 24 27 Jan 557s Nov

29,300 Martin-Parry Corp____No per 1213 Mar 12 2373June 1 1511 Dee 2434 Feb
4,000 MatbleerreioAlkall WorksNo par 119 Feb 20 18778 Apr 12 82 Jan 13214 Dec
  Preferred  100 115 Jan 12 130 Apr 27 103 Jan 120 Dec
15,600 May Dept Stores new  Napes,ar25 78 Feb 17 8533 Jan 3 66/4 June 901s Nov
4,900 Maytag Co 
4,500 McCall Corp  

 30 M 12 4014 Apr 25 2338 Jan 3514 Dec
No par 58 Feb 3 72 May 31

690 -3 -
12,300 

ii- iii; Vo- DecMcCohai roryBStores claAm .No par 77 Feb 18 9312May 31

  Preferred 
No par 8012 Mar 14 10112June I 5813 Mar 96.4 Dee

100 109 Feb 8 11114May 21 07 Mar 11611 Sept
600 McIntyre Porcupine Mines_ _5 2518May 2 2812 Mar 16 2412 Mar 2814 Oct

1,300 Metro-Goldwyn Minutes pf _27 2518 Jan 6 2:18May 29 2414 Jan 2614 Feb
57,200 Mexican Seaboard 01L-No par 4/8 Jan 19 39 May 14 3 Aug 914 Feb
11,000 Miami Copper 5 17/4 Jan 6 22 May 28 1318 June 2014 Dec
9,100 Mid-Continent Petro--No par 2518 Feb 20 3314 Apr 28 254 Oct 3982 Jan

10 Mid-Cont Petrol prof 100 10314 Feb 20 11512May 11 97 Apr 105 Feb
19,700 Middle States Oil Corp 10 233 Jan
4,800 Cartificates 10 112 Jan 

718May 10 1/3 Jan 324 June
578May 10 lis Jan 2114 June

210000 Midland Steel Prod pref __ _100 199 Feb 1 290 Jan 4 108 Apr 315 Dec3 
Miller Rubber ctfs No par 1878May

200 Montana Power  
27 Jan 8 1712 Nov 3684 Apr

100 10214 Jan 10 175 May 3 8111 Jan 10912 Oct
139,600 Montg Ward & Co 111 oorp_ _10 117 Jan 19 158 May 14 6013 Feb 12318 Dec
142,700 Moon Motors No par 523 Feb 6 1112May 11 6 JUne 121s Jan
12,700 Mother Lode Coalltion_No par 253 Jan 27 418May 14 112 Oct41s Jen

800
1.600

16,900
4,400

1,000
103.400
51,500
12.300
1,600

6,600
300

41,600
19,700
1,700
100

1,900
1,200
5,200

800
200

93,500
9,800
300

2,000
1,440
1,300

39,100
1,100
400
200
220
180

12.200
25,900
1,100
1,200

1,710

Motion Picture No par
Motor Meter A No par
Motor Wheel No par
Mullins Mfg Co No par

Preferred 100
Munsingwear Ins No par
Murray Body new No pa
Nash Motors Co No par
National Acme stamped__10
Nat Bellas He  No pa

Preferred 100
National Biscuit 25
Preferred 100

Nat Cash Register A w INo pa
Nat Dairy Prod No par
Nat Department Storm No pa

let preferred 100
Nat Distill Prod ctfs_.-No par

Preferred temp Mrs_ _No par
Nat Enam & Stamping._  100

Preferred 100
National Lead 100

Preferred A 100

Preferred B 100
National Pr & Lt otfe--No Pa
National Radiator_ _No pa
Preferred No pa

National Supply 50
National Surety 100
National Tea Co No pa
Nevada Consol Copper-NO Pa
N Y Air Brake No pa
New York Dock 100

Preferred 100
N Y Steam pref (6)___ _No pa

First preferred (7)....No pa
Niagara Falls Power pf new_2
North American Co I

Preferred 50
No Amer Edison prof __No pa
Northwestern Telegraph... _50
Norwalk Tire & Rubber_1
Nunnally Co (The)- - - -No par

5 Mar 29
13 Mar 22
2512 Jan 12
7258 Feb 17
10414 Jan 17
4634 Mar 5
2112 Feb 1
8014 Feb 20
714 Jan 4
41 Jan 3
9014 Jan 3
16214 Jan 19
13712 Feb 29
4714 Jan 16
6413 Jan 5
2178 Jan 5
91 Jan 10
3514 Feb 28
55 Feb 28
2314 Mar 26
9018 Mar 28
123 Mar 1
189 Jan 8

11212 Mar 20
2121 Jan 18
2318May 28
8212June 1
90 Feb 21
298 Feb 7
160 Jan 17
17/4 Jan 18
4212 Mar 10
52 Feb 18
87 Apr 16
9914 Jan 3
102 Jan 30
2712 Apr 17
584 Jan 5
5314 Jan 3
10212 Feb 15
50 Jan 5
212 Mar 15
8 Mar 8

11 May 9
2314 Jan 12
3912June 1
944 Apr 13
11014 Jan 9
6212May 18
5834June 1
1011s Jan 3
1914May 2
95 May 4
111 May 7
182 Jan 27
150 Apr 11
64I2May 24
8818May 15
2812May 2
102 May 2
5812 Jan 9
7123 Jan 9
3712 Apr 12
9912May 15
136 Jan 31
14714May 18

12112 Mar 30
3672May 15
4032 Jan 9
9812 Jan 17
110 Apr 19
370 May 15
27912May 8
2552May 16
5012 Feb 10
6414 Jan 4
95 Jan 4
10512MaY 16
115 Apr 19
2912May 17
7818May 14
6558May 16
1057s Feb 7
55 May 15
5 May 21
13 May 14

612 Sept1628 Mar
17 Nov 8814 Apr
20/4 Jan 274 Mar
10 Jan 7914 Dee
80 Jan 1104 Dee
BA May 53 Nov,
184 Oct 43 Feb.
6014 Apr 10113 Dec
6 Feb 712 Oct.
3112 Sept4613 Der
8514 Sep 97 APr
9424 Jan 187 Dec
130 Jan 142 Dee.
397s Jan 5123 Dec.
591,4 May 6878 Aug
2014 June 2712 Mar
8912 July 9414 Jan
17 Feb 80 OM •
43 M 6014 June,
1918 Apr 853e June
6912 Apr 9173 July.
595 May 20214 Mar
11812 June 139/4 Dee

1047s June
1914 June
8614 Nov
96 Nov
78 May

a218 July
108 AM
1214 June
8914 Oct
34 Jai.
7218 Feb
9312 Feb
105 Jan
2724 Jan
45/3 Jan
50 Jan
98/6 Jan
.1724 Jan
Ds June
IN Dec

11514 Dee'
2624 Sept
3912 Nov
98 Dee
gm Dec
373 Dee
180 Dee
2023 Dee
50 June
6513 Nov
9313 Nov
10212 Oct
11412 Oct
29/8 May
6419 Oet
55 Aug
105 Oct
56 Sept
512 Feb
13 Jan

amid Loa prten. so .41.• as 1414 .ift, • Es dIvidesa4 e•-•lal 18.
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3424 New York Stock Record-continued-Page ti
For sales during the week of stock. not recorded here, see sixth page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
May 26.

Monday. Tuesday,
May 28. May 29.

Wednesday,
May 30.

Thursday,
May 31.

Friday,
June 1.

per share

Stock

Exchange

Closed.

Extra

Holiday.

3 Per share
2818 2912
10312 10312
1278 13
9614 9614
7012 7034

Per share
29 2918
10514 10514
121/4 1314
9778 98
*7018 72

19712 208 198 200
125 12514 12512 12512
2134 244 211/4 2234
*96 97 96 96
*83 86 *83 8314
87 87 *83 85

*114 1144 *115 117
50 5012 494 4934
112 11/4 135 11/4

15634 15634 15468 156
7318 7678 7414 7814
4814 4834 48 48

4813 5012 48 4938
2312 2312 23 2438
18 1878 171/4 18
93 93 *90 100
8012 8378 80 83
1312 1412 1314 1378
74 734 7 714
19 2112 1812 1914
3538 38 3512 36311
20 20311 1912 2178
30 3012 2912 30
2812 2834 2812 29
*9638 97 *9538 97
175 17534 *17534 176
*165 175 *168 173
*4612 49 *4612 49
5.5 55 *5438 55
3134 334 3134 32

21 -211-2
4114 42
*29 32
*9814 99

1514 1638
45 48
3 314

*234 244.
438 478
40 4114

*114 117
4538 47
*83 8412
4,5644 go
•28 31
7612 7612
*64 67
31 3134
13014 136
*2112 2214
*77 80
2212 2278
4418 444
7912 794
5812 61

4,11212 11314
128 129

•14718 /4812
109 10912
8634 8878
3118 321/4
2338 24

*113 114
83 8412

11212
193 21134
571/4 57%
261/4 28
9212 9212
1134 1134
3112 34

96 9612
*92 9934
2812 3012
5832 5934
107 107
111/4 12

13218 13234
4578 47

210 21 0
5214 5238
44 47
82 83
418 418
6234 63
6134 641
123 123
1212 123
10238 109
102 10914
4512 451
2732 287
22 227
6514 661
25 271
108 10814
3014 313.2
116 116
1814 20
50 51
4614 49
140 140

4938 501
56 571
2238 241

*115 118
16 163
$8 89
3668 38'
111 111
30 3112
68 6938
*714 7112
116 117

*107 10778
5812 5938
45 4638
3618 3838
412 412
17% )714

-964 14-34-
61 62

4018
*30
9814

-2-3-7-8
4118
34
9814

15 1714
4514 5038
3 314

*234 26
434 434
381/4 3934

•114 117
4518 451
8212 8212
*8614 90
30 30
'7612 77
*63 66
3038 3214
132 13338
*2112 2214
*78 81
22 224
*4418 45
7912 794
58 591/4
113 114

*12712 12833
•14718 14812
*10812 10934
8638 8814
3114 3114
2318 231
113 113
8212 821

11058 111
197 20712
5718 5712
2678 2734
9212 9212
11 11
3214 3578
96 9612
*92 9934
2878 304
58 5938

•10634 107
1112 1214
13218 132%
4512 4872

205 20614
5214 5212
4414 4514
81 8114
334 4
6278 63
6138 63

*123 124
1212 1212

1031/4 1064
1041/4 1144
*45 47
271/4 274
2178 2218
6412 6518
2518 26
108 109
3014 3012
116 11618
1814 1952
*47 49
4578 48
13712 13712

4914 5038
5512 58
22 23
115 115
1612 1812
v8612 88
3614 3738

*11114 --
3014 31
68 6812
71 711.1
116 117
*107 1074
5838 584
4468 4518
3618 3678
414 412

*1714 1712

-9614 12-11
62 6214

$ per share

Stock

Exchange

Closed

Memorial

Day.

per share
2778 2812
10312 10512
1234 13
*9712 98
704 7012

_
=ii 89
200 204
126 12614
2212 2478
*9618 98
'83 8314
8412 8412

*115 117
491/4 5014
11/4 138

15634 157
781/4 80
4712 4734

48 4912
23 2418
171s 1778
*90 100
824 85
131/4 14
6 773
18 1912
36 37
22 2434
2912 3134
28 29
*9478 97
175 176
170 170
4612 464
5434 5434
3134 33

235
38
*3012
9814

24
4014
34
9814

1634 181/4
4912 56
3 34

*2318 29
48 434
3934 40
11414 11414
46 46
*8212 84
88 88
29 3034
7614 7614
•63 66
3178 3178
13312 13612
*21 2134
*78 80
2138 2178
444 4414

'78 7912
5911/4 6012
11414 11412
12834 12912

1484 150
*10834 10934
8734 884
3138 3138
2338 231/4

•113 11412
8238 83

'iio4
210 218
5914 59'4
27 27
*9212 93
1138 111/4
3438 3612
9718 9718
*92 99
3014 324
59 607,
107 107
1134 1314

13212 13314
4814 4933

*208 214
524 5212
4412 45
82 82
312 334
6314 64
6318 6378
123 12314
1238 1234

10712 11012
1144 11778
*4512 48
2778 281
22 224
6412 65
26 2612

•10738 109
3014 3034
118 118
1812 1938

*47 50
464 484

•140 145

5038 52
5814 601/4
23 2434
'115 125

16 16
•8618 88
3712 384

*11114
3178 34
69 697/
x7012 71
116 121
107 108
5838 59
45 453
3638 374
44 41
164 161

9234 94
6312 6312

5 per share
26 28

•10512 106
1234 1234
*9712 98
7012 7118

1Sales
for
the

Week.

'81 89
200 20012

'126 12612
231/4 251/4
97 97
*8312 86
*8512 8638
•115 117   Preferred 100
50 5012 3,800 Pacific Gas - Elee new 2
I% 1', 19,800 Pacific Oil No pa

•156 157 170 PacifIc Telco & Tales 10
7712 8138 232,500 Packard Motor Car 10
*4812 49 500 Pan-Amer Petr & Trans__  51)

STOCKS
NEW YORK STOCK

EXCHANGE

FRB SHARE
Range Since Jan. I.

On basis of 100-share lots

Lowest Highest

PER 811453
Range for Preston.

Foe? 1927 

Lowest Highest

4814 4912
*2312 2414
17 1834

*90 100
8112 84
131/4 13s
634 7
18 1812
36 3634
2238 243s
31 3112
2914 30
*9434 9812
175 17614
171 171
*4612 49
5438 5412
32 3273

3934
*3012
*9812

Ii5i
41
34
99

161/4 184
534 5712
3 318

*2318 2612
41/4 434
3918 40

*114 116
464 464
*8212 84
*89 90
304 3034
*7612 77
*63 66
*3114 3112
13214 13534
*21 2134
*78 80
*2112 2178
*4418 45
*78 7912
x59 8012
x114 114
129 129

Shares Indus & Himmel. (Cos.) Par
7.700 011 Well Supply 25

50 Preferred 100
3,000 Omnibus Corp No par
600 Preferred A 100

1,000 Oppenbelm Collins & CoNo par
------ Orpbeum Circuit. me 1
  Preferred 100
4,100 Otis Elevator 50
190 Preferred 100

75,300 Otis Steel No par
200 Otis Steel prior pref 100
  Outlet Co No pa

500 Owens Bottle .2

13,400 Class B 60
2,800 Pan-Am West Petrol B_No par
8,800 Panhandle Prod & rel_No par
100 Preferred 100

41,000 Park & Tilford tern ctfe_No par
76,000 Park Utah CM 1
19,600 Path° Exchange No par
6,700 Pathe Exchange A new No par
11.800 Patino Mines & Enterpr____20
23,100 Peerless Motor Car 50
3.700 Penick & Ford No par
8,700 Penn-13181e Carcent____No par
  Preferred 100
2,000 People's 0 L & C (Chle)....100
200 Philadelpbla Co (Pittsb).„50
10 6% preferred 50

500 6% preferred 50
7.100 PhIla & Read C& I_ - _No par

Certificates of Int__ . _No pariKinii Phillip Morris & Co. Ltd.. .10
43,200 PhilIlpi Petroleum No Par
  Phoerix Hosiery 6

20 Preferred 100
70,100
12,800
10.900

3.400
6,400
100

1,100
100
100
700
20

4,500
154,600

3,600
130
90

40,200
2,100
1.000

Pittsburgh Coal of Pa
Preferred 

Pittsburgh Steel prof 
Pitts Terminal Coal 

Preferred 
Porto Rican-Am Tob al A.100

Class B No par
Postum Co. Inc No par
Pressed Steel Car new No Dar

Preferred 100
Proaucere & Refiner, Corp 50

Preferred 50
Pro-phy-lao-tle Brush_ .No par
PubServCorp of NJ newNo par
6% preferred 100
7% preferred 100

Pierce-Arrow Mot Car-No par
Preferred 100

Pierce 011 Corporation 25
Preferred 100

Pierce Petrol'm tem etteNo par
Pillsbury Flour Mills__No Par

Preferred 100
100
100
100
100
100

x149 14912 600 8% preferred 100
•10834 10934 200 Pub Seri Eleo & Gas p16_100

8838 9034 21,200 Pullman Company new NO Par
3118 32 1,500 Punta Alegre Sugar 60
234 2384 7,700 Pure 011 (The) 25
113 113 30 8% preferred 100
831, 8333 3.300 Purity Bakeries new 

Class B.... ....... No par
*HA 11-2-1-2 300 Preferred new  
213 223 506,400 Radio Corp of Amer......No par
x5818 5878 1,300 Preferred 50
2612 27 2.000 Real Silk Hosiery 10
•9212 93 40 Preferred 100
1134 12 2.200 Refs (Robt) & Co No par
3334 3512 280,600 Remington-Rand No par
955  9712 1,300 First preferred 100
*92 99   Second preferred 100
314 321/4 224.000 Reo Motor Car 10
60 6138 9,600 Republic Iron & Steel 100

*10612 107 400 Preferred 100
13 1414 65,200 Reynolds Spring No par
13212 13314 12.900 Reynolds (RJ) 'Fob Class B 25
4834 4912 63,500 Richfield 011 of California-26
210 211
5214 5234
4478 4712
8212 821/4
314 34

x62 62
6212 634
123 124
*1234 134
10818 11214
11312 1174
*4514 4934
2738 2814
22 224
65 6534
26 27

•10812 109
3018 3078

*115 118
181/4 19

*47 50
4618 47

*140 145

5014 51%
5638 6012
23 241/4

•115 125
•16 164
*8618 88
37 3914
11238 11338
35 35
694 7034
704 7078
121 1244
108 108
581/4 5912
4518 4578
3614 3678
412 412
154 16

93 9473
6418 6678

800
2,400
8,600
1,400
11,300
2.000
53.600

50
1,400

286,900
59,800

100
16,400
6,400
9,100

68,500
900

6,300
600

23.500
700

46,300
30

Rossia Insurance Co 2
Royal Dutch Co (N Y shares)
Si Joseph Lead 1
Savage Anna Port/oration-100
Seneca Copper No par
Shubert Theatre Corp-  No pa
Schulte Retail Storm- . -No pa

Preferred 100
Seagrave Corp No pa
Sears, Roebttek & Co new Noya
Shatuok (F 0) No pa
Shell Transport & TradIng_62
Shell Union Oil No par
Simms Petroleum 1
Simmons Co No par
Sinclair Cone 011 Corp-No Par

Preferred 100
Skelly 011 Co 25
Slose-Sheffiald Steel & Iron 100
Snider Packing No par

Preferred No par
So Porto Rica Sug new _No par

Preferred 100

14,100 Southern Calif Edison 25
55,700 Southern Dairies el A_No par
9,700 Class B No par

20 Spalding Bros let pret ___A00
250 Spear dr Co No par
100 Preferred. 100

19,400 Spicer Mfg Co No par
30 Preferred 100

3.300 Stand Comm Tobacco.No par
9,200 Standard Gas & El Co_No par
1,100 Preferred 50

10,100 Standard Milling 100
110 Preferred 100

16,000 Standard OR of Cal newNopar
119.800 Standard 011 of New Jersey_25
113,000 Standard Olt of New York_ _25
1,200 Stand Plate Olass Co. No par
180 Preferred 100
  Sterling Products No par
20,200 Stewart-Warn Sp Corp_No par
4,000 Stromberg Carburetor_No par

per share
26 June 1
100 Apr 27
1112 Mar 27
90 Jan 11
70I4May 31
18 May 9
75 May 9
1474 Feb 20
11914 Jan 24
1012 Jan 18
8212 Jan 10
82 Feb 21
74% Jan 3
11434 Jan 3
43% Feb 28

- 114 Jan 3
148 Mar 10
6814 Feb 18
3814 Feb 20

3734 Feb 20
1814 Feb 15
Illa Feb 11
70 Feb 21
34 Mar 10
9% Jan 3
2 Feb 8
818 Feb 9
2378 Jan 3
1618 Jan 27
22% Jan 7
2238 Jan 11
94 Jan 5
151% Jan
145 Mar 24
4512 Mar 15
52 Jan 3
2814 Feb 9
27 Mar 13
15 Mar 1
354 Feb 20
28 Jan 12
96 Jan 9

1012 Feb 18
3978 Feb 16

12 Mar 3
1614 Feb 20
312 Feb 16
324 Feb 18
108 Jan 6
414 Feb 8
81 May 1
871s Mar 15
26 Feb 10
76 May 9
6218 Feb 24
23% Feb 24
118 Feb 20
22 Feb 18
77 Apr 11
16 Feb 17
41 Feb 20
6912 Jan 4
41% Jan 9
103% Jan 0
118 Jan 21

134 Jan 7
108 Mar 8
79% Feb 21
284 Feb 17
19 Feb 1
108 Mar 15
7518 Apr 14
9614 Jan 3
10934 Apr 18
8514 Feb 20'
5412 Jan 4
2472 Jan 17
84 Feb 7
612 Feb 23
2318 Jan 20
93 Jan 16
93 Apr 19
2212 Jan 21
56 Feb 17
105 Jan 8
814 Feb 18

128 Apr 24
23% Feb 17

163 Jan 10
44% Jan 20
37 Mar 16
60% Jan 12
2 Jan 18
594 Mar 5
49% Feb 18
11912 Jan 31
10 Feb 18
8218 Jan 16
804 Feb 17
39% Jan 24
234 Feb 8
1818 Feb 20
5818 Nar 2
1738 Feb 20
102% Jan 4
25 Fch 15
116 May 3
12% Jan 6
44 Jan 5
3212 Feb 18
133 Feb

43% Jan 6
24% Jan 25
9 Jan 23

109 Jan 7
12 Jan 16
79 Feb 25
23% Jan 12
110 Apr 11
28 May 22
5772 Jan 1
65 Jan 3
100 Jan 5
10018 Jan
53 Feb 20
3734 Feb 18
2814 Feb 17
24 Jan
10 Jan 1
1344 Feb 2
7714 Feb 1
44 Jan

$ per share
41 Jan 11
11012 Jan 11
1514May 10
98 May 29
8812 Jan 7
24% Jan 9
102 Jan 6
20912May 25
12614May 31
2538 tone 1
9778May 16
91 Jae 6
95% Apr 18
117 Mar 16
5334May 4
16201451A :yr 2177

8138Juno 1
5334 Apr 3

5438 Apr 30
2838 Apr 28
2134May 14
106'4 May15
85 May 31
144 Jan 5
9I8May 10
2312May 10
42 Apr 30
2518 Mar 18
37 Apr 17
31 May 2
9668 Apr 25
1894 Feb 2
174481342Mayy 4ma 7

67 Mar 29
3934 Jan 3

238512Mjilayln 2182

3448% MA aF yr 213°
10314 Feb14

51578113842jMAb abp Yr° 23711
3605812 6Appir 2276

4434May 14
120I8May 14
5313 Jan 4
88 Jan 12
06 Feb 9
364 Mar 20
82 Mar 13
7978 Jan 6
3512May 18
13612May 31
2678 Jan 3
88 Jan 4
267s Apr3046 1

91 Feb 17
6638May 7
115 May 4
12912May 31

150 May 4
11011 Apr 25
94 May 15
3478 Jan 3
27% Jan 5
11534May 21
8978May 7

11715112hAlabyt 1121
223 June 1
60 May 16
3014 Jan 26
944 Feb 21
13 May 15
3612May 31

101271i2jJeaene 241
3238May 31

18122k1 FFeebb 67
1438May 8
16118 182 8
53 May 15

25353 54Mattyy 47

49 May 18
88 418Mma 15ayy 23

6934 Jan 9
67% Apr 14
129 Apt II
'144 Jan 3
11214June 1
11778May 31
47 May 4
31 Api 30
26 Mar 30
73 Apr 4
3014 Apr 30
10912 Apr 26
34 Apt 30
134 Feb 6
20 Apr 30
80
4038M-14n1214
140 May 7

5414May 4
6038May 21
30 Apr 23
120 Apr 3
20 Feb 29
9238 Feb 29
4214May 11
11338June 1
3712Mar 6
744May 8
7112May 16
127 Apr 20
112 Apr 23
634 Apr 30
49 Apr 30
4112 Apr 30

407711 
FFeebb 2233

150 Jan 26
10112May 9
6912May 7

per *hare
314 Jan
10234 Mar
11 Mar
81 Jan
5812 Feb
2378 Dec
10234 Nov
2103 Feb
108 Feb
74 Feb
6112 Feb
62% Jan
73 Dee
107 Jan
31 Feb
1 May

124 Mar
33% Apr
4018 Dec

404 Dec
1684 Oct
8 Apr
54 Sept
20 Jan
6 Jan
334 Dec
184 Dec
18% Aug
20 Apr
19% Sept
21% Dec
91 Sept
126 Jan
8514 Jan
40 Jan
50 Jan
37% June
374 June
18 Sent
364 Oct
3518 Dec
103 Jan

918 Oot
37% Oct

14 Mar
13% Mar
2% Mar
8078 Nov
104 Aug
3234 Mar
70% Mar
94 Dec
304 Apr
74 Apr
65 Aug
15 Aug
921/4 Mar
3612 Feb
7611 Feb
1634 Jan
3678 Jan
55 Feb
32 Jan
9812 Feb
10812 Jan

125 Jan
102 Jan
73% Aug
27 Oct
25 Oct
111% Jan

11-4 Jan
-a; ay
49 May
2012 Nov
80 June
5% July

2012 Nov
8712 Nov
90 Oct
2513 Dee
63 Oct
96% Jan
4 Feb
984 Feb
2538 Dec

74 Jan
4414 July
36 May
2313 Oct
1 Jun

55 Aug
47 Jan
11614 Jan
838 Sep
51 Jan
56% Jan
41111 Oct
2452 Oct
1412 Jul
3312 Jan
15 Oct
97 Jan
2418 Jun
11014 No
11% Jun
44 Nov
3378 Aug
118% Mar

31% Jan
15 May
634 Oct

103 Jan
8% May
73 Feb
20% Jan
104 Feb

64 Jan
5718 Jan
704 Jan
84 Jan
50% Apr
35% Apr
29% June
2 Mar
10 Mar
9012 Jan
5414 Mar
2618 June

per liars
3878 Dee
110 June
1718 June
9912 May
82% Dee
35 Apr
108% June
155% 041
124% Aug
1212 June
91 Nov
99 Dee
851, Der
120 Non
60 Dee
I% Jan

162 Dec
62 Dec
65% Jan

66% Jan
3772 Jan
1878 Jan
83 Nov
46% Oct
1018 Dee
12 June
6314 June
2778 Feb
32 Jan
27% MAY
3902 Jan
100 May
168% Nov
15312 Des
61 Dec
tok sem
4738 Mar
47 Mar
6118 Jan
6014 Feb
5278 Aug
107% J111,

23% Mat
tows Jan

118 June
24 June
5% June
3712 Aug
109 Oct
7412 June
98 Sept
101 Jan
55 June
8412 Dee
91% Jan
5278 Dee
12518 Dec
7814 Dec
92% May
3378 May
50 Feb
71 Sept
4678 Sept
105 Nov
12014 Nov

13514 NOV
11012 Dec
8434 Dee

Jan
3312 Mal
115% Dee

ills Nov

icif" Nov
57 Apr
49 Mar
99 Dec
9 June
4714 Des
1024 Apr
no Apr
2678 Dec
75% Mar
106 May
13 Dee
162 Dee
2838 De

194 061
54% Feb
6378 Mar
7212 Mar
314 Jan
74% Nov
57 Sent
123 Aug
15% Dec
91% Dec
101% Oet
4778 Feb
81% Feb
2638 Dee
6434 Dee
22% Jan
1041z Dec
37% Feb
13414 Apr
1654 J107
524 July
4238 May
137 Nov

45 De
Jan

20 Jan
112% Nov
16 Dec
88 Dec
2878 May
11112 Nov

6653 June
6612 Nov
104% Dee
103 Dee
60% Jan
41% Feb
341s Jan
682 June
1578 June
143% Nov
8712 Nov
60 Sept

-• Bid and asked prices; no sales this day. a Ex rights. z Ex-dlyldencl. b Ex dividend and ex rights.
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New York Stock Record--continued-Page 7 3425
For 'ales during the week of stocks not recorded here. see seventh page preceding

HIGH AND LOW SALE PRICES-PER SHARE. NOT FEE CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Mum Jan. 1.

On basis of 100-sharelots

PER SHARE
Rang. for Previous

Year 1927Satuiday,
May 26.

Monday, Tuesday,
May 28. May 29.

Weanes.ay,
May 30.

Thursday,
May 31.

Pridat,
June 1. Lowest Highesi Lowell Highest

prr share $ per share $ per shale $ per share 13 Per 'Game $ per shoe Shares Indus. & Miscel. (Con.) Par $ per share $ per share $ Per Char.$ Per hare7412 8018 7512 7918 • 7758 80% 76% 7912 355,700 studeb'rCorp(Tbe) newNo par 57 Jan 10 8238May 25 49 June 8312 Sept
12484 12512 *12434 126 128 12612 *12512 12812 250 Preferred 100 12112 Feb 25 12812 Feb 10 118 Feb 12512 Nov

418 438 4 414 4 414 418 412 5,300 Submarine Boat No par 3 Feb 14 814 Mar 21 213 Feb 818 MAY
45 4534 4414 4412 44% 44% 4412 4512 2,000 Bun Oil No par 8112 Jan 9 49 May ' 7 30 Mar 8471 Jan
108 108 *108 109 *107 109 10734 10734 200 Preferred 100 100 Jan 6 10912 Apr 26 99 Aug 10118 Dee7l 8 7 712 758 8 33,200 Superior 011 No par 212 Feb 17 912May 16 312 Dec 612 Feb
*20 23 21 21 2114 2114 *21 2212 300 Superior Steel 100 18 Jan 18 2378 Feb 6 18 Oct 28 May
1812 1734 1812 1715 174 18 1758 18 14,800 Sweets Co of America 50 115a Feb 8 18% Apr 26 7 Apr 14 Dee*53 614 *512 64 *534 7 *5% 64  Symington temp cdfs__No par 4% Jan 6 7 May 8 218 Sept 6 Jan
185 17 1814 17 1612 17 17 17% 3,000 Class A temp otfs-___No par 1234 Jan 13 193 Apr 27 6 Oct 1514 Nov

*20 21 2018 2014 2018 2012 204 20% 1,500 Telautograph Corp......No par 1314 Jan 28 2234May 17 1112 Mar 1714 Nov
1518 1634 154 157 x1514 15% 1434 15% 37,100 Tenn Copp & C No par 1012 Jan 16 1638May 28 812 June 1314 Jan
63 8478 63 6384 6314 6414 x8318 8378 45,800 Texas Corporation 26 50 Feb17 6638May 21 65 Apr 68 Jan
7018 7212 8912 71 70% 7112 x8912 70% 39.200 Texas Gulf Sulphur new No par 6818 Feb 18 8078 Jan 4 49 Jan 811s Bent15 1514 1412 1478 14% 15 14% 15% 6,000 Texas Pacific Coal & 011.. _10 1212 Mar 1 1713 Apr 30 12 Apr 187s June
261s 2712 2512 2658 2518 2612 2514 28% 32,500 Texas Pee Land Trust new__1 207s Feb 20 30114 Apr 27 151, Jan AO June
3712 3918 37 3734 3714 38 37 38% 10,200 Thatcher Mfg NO par 22 Jan 5 3912May 8 161s Aug 2312 Sept
504 53 *5112 5238 51% 51% 52 53% 1,300 Preferred No par 47 Apr 18 53%June 1 63 Aug 5012 Nov
4012 4158 3914 408 40 40% 39% 40 4,000 The  No par 34 Jan 8 433*MaY 113 2411 Jae 36 Aug
80 80 60 80 6014 62 63 64% 2,500 Thompson (7 R) Co 25 59 Jan 31 6414June ii 47 Jan 6514 Dee18 1878 1712 18 1712 18 17% 18 16,300 Tidewater Assoc 011-No pa 141. Feb 20 2014 A pr 30 1518 Oct 1918 June
•87 88 87 87 87 87 *87 88 300 Preferred 100 8178 Mar 15 90 May 2 85 Oct 9014 June25 2514 25 25 •25 2512 25 25 800 Tide Water 011 100 1973 Mar 7 2718May 15, 19 July 2918 Jan
*9214 93 92% 9234 92% 93 924 9214 500 Preferred 100 87 Jan 4 9412May 4 85 Nov 9018 Sept12518 12884 12414 127% 12718 1284 12712 129% 11.200 Timken Roller BearIng_No par 11218 Mar 3 134 Jan 4 78 Jan 14212 Aug
10912 11113 109 11014 10912 110 109% 110 8,200 Tobacco Products Corp-100 10218 Feb 7 11818 Apr 18 928* Oct1173* Dec
*119 11912 11978 12012 12013 12012•119 1201 1,200 Class A 100 113 Feb 7 128 Feb 14 108 Apr 12372 Dec
814 85s 84 814 818 812 8% 878 33,200 TranecT1 011 temetfnewNo par 71 Feb 21 1018 Jan 12 33, Apr 1033 Nov
5112 5112 *5012 5114 51 52 •84 83 800 Transue & Williams 8E1 No par 45114 Jan 8 5912 Feb 7 10 May 50 Dec72 7278 7118 7212 7218 7234 72 728 5,900 Under. Elliott Fisher Co.No pa 65 Feb 17 7538May 18 45 Jan 70 Dec*120 128 120 12012 *120 125 •120 125 30 Preferred 100 119 Mar 1 126 Apr 13 120 Jan 125 Dee41 41 3912 4034 4012 4012 *39% 401 1,600 Union Bag & Paper Corp 10( 3612 Feb 20 4934 Feb 1 3812 Jan 7314 June
14814 15138 14918 150% 15013 153% s153 155 24,900 Union Carbide & Carb_No pal 13618 Feb 18 16214 Apr 12 9918 Jan 1541s Nov
4912 5034 4818 50 50 5014 4978 501 8,200 Union Oil California 21 4214 Feb 11 57 Apr 16 3978 Jun 581s Jan

•121 125 •122 125 *12212 125 12212 1221 100 Union Tank Car new-- - -109 H918 Feb 23 12818May 8 94 Jan 12712 Dec*36 • 3734 35 36 36 3612 3534 37 2,500 United Biscuit No par 34% Apr 30 4214 Jan 26 3918 Dec 4014 Dec*115 123 •11314 123 •11314 123 *11314 123   Preferred 100 11214 Mar 22 118 Jan 23
-3-133294 2912 2914 2912 29% 2912 2914 298 1,800 United Cigar Stored; new... _11 29 May 22 348  Feb 10 Dec WI; July110 110 •110 11018 110 110 110 110 300 Preferred 10( 10612 Feb 18 114% Apr 5 104 July 109 June

"ii- 14" 62 62

_

iciad Ho
United Drug 100
let Preferred 151

United Dyewood pre/ 100

190 Jan 5
59 Feb 28
4514 Jan 20

210 Mar 17
6011 Jan 4
6712 Mar 12

169 Jan
5812 Jan
3614 July

20012 Nov
61 Dec
49 Jan

Stock 13918 14314 137% 13918 Stock 139 139 43854 13811 2,700 United Fruit No par 136 Feb 11 14614May 7 11312 Jan 150 Sart7714 79 774 7914 *78 79 78 79 1,100 Unlversal Leaf Tobacco No par 71 Feb 18 851 Apr 5 8018 Nov 741 DeeExchange *9812 9878 9678 9678 Exchange 9612 9612 9812 9812 50 Universal Pictures let pfd.100 93181May 7 100 Feb 24 96% Dec 10388 Apr2212 2272 2212 23 2234 23 2278 23 7,400 Universal Pipe & Rad_No par 2218 Feb 18 28 Apr 13 2418 Sept 3714 MarClosed. 9512 9513 *9512 100 Closed *95% 100 *3512 100 100 Preferred 100 88 Jan 5 102 Jan 12 8184 Jan 98 Dec248 248 2484 249 250 268 x270 274 2,800 US Cast Iron Pipe & Fdy-100 19018 Feb 27 300 Apr 9 19012 Aug 246 MayExtra 12912 12912 *12912 130 Memorial 12912 12912•128 132 200 Preferred 100 115 Mar 10 137 Mar 19 112 Mar 125 Nov1818 18% 1818 16% 1614 1714 1814 16% 2,800 US Distrib Corp new -No par 15 Apr 4 2014 Jan 4 1414 May 22114 JulyHoliday. 89 8978 8918 8918 Day. 89 89 '88 8933 500 Preferred 100 79 Apr 5 903* Jan 16 81 May 9614 Sept5113 5158 5113 52% 5114 52% '5134 5212 5,300 US Hoff Macb Corp vteNo par 4912 Jan 3 58% Jan 23 44 Oct 6318 May113 11514 11214 113 112 113% 112% 11338 5.700 U S Industrial Alcohol_ -100 10234 Jan 16 12214 Mar 19 89 Mar 11113 Dec12214 12214 12012 12012 •12012 1231 •1201, 12312 300 Preferred 100 119 Jan 13 12214May 28 10714 Apr 121 Dee43 4814 4312 45% 4414 45% 45 4612 9.900 U ft Leather No par 22 Jan 18 51 May 7 14 July 253 Nov63 8378 8278 63 6212 63 634 65% 4,600 Class A No par 52 Jan 5 72 Apr 25 2714 June 5612 Dee10814 10814 108 10814 10814 10814 •10812 110 600 Prior preferred 100 1054 Jan 4 10912May 14 89 July 10612 Nov
85 86% 8414 8512 8514 86 8584 8812 4,000 US Realty & Imps new.No par ON Feb 4 9358May 4 54 Apr 6971 Dee
41% 43 4178 4212 4134 43% 42% 43% 17,100 United States Rubber 100 40 Mar 7 8314 Jan 4 3714 June 671s Feb
7614 78 77 784 7718 771 77 78 4.900 let Prererred 100 7614May 21 10938 Jan 13 85/4 June 11118 Apr
47 50 48 48% 48 48% 48% 49 5.500 US Smelting, Ref & Min _50 3911 Feb 20 50 May 28 331  Jan 487  Dec
*5414 5412 5414 5414 *5312 54 5412 5412 300 Preferred 60 51 Jan 26 5514May 2 4578 Jan 64 Dee
14318 14678 14238 14514 x14314 1474 14412 147% 184,400 United States Steel Corp new. 13718 Mar 2 154 Apr 12 11118 Jan 16012 Baps
143 143 14234 14234 14234 143 14134 14234 2,500 PreferredIGO 13878 Jan 5 14714 Apr 28 129 Jan 14114 Dec
*9114 94 92 92 *9112 93 *91% 93 100 S Tobacco No par 9014 Mar 6 105 Apr 16 67 Jan 971a Dec
*138 1392  •138 13934 *138 13934 *138 139%  Preferred 100 12712 Jan 14 137 May 18 123 Jan 127 Nov
158 158 •157 16334 •157 18334 •157 163% 20 Utah Copper 10 139 Jan 17 160 May 15 111 Feb 162 Dee
3912 425* 4018 415* 4012 4534 43 4534 143,500 Utilities Pow & Lt A__No par 281s Feb 20 4514May 31 27 Jan 34 May
8012 86 8012 84 83 8834 8378 8633 11,000 Vanadium Corp No par 80 Jan 18 96 Mar 15 37 Jan 67% Dec
1114 1511 1478 147 14% 1478 .311% 14% 900 Van Raalte No par 778 Jan 7 1512May 28 53* Sept 141s Feb
5412 5514 *48 5258 *48 52% *48 5234 80 1st preferred 100 4378 Jan 6 5514May 28 4214 Dec 64 Feb
8912 70 8878 69 69 69 70 72% 3,900 Vick Chemical No par 58 Jan 17 74 May 14 48 Jan 6318 June
9012 95 90 945* 9313 95 93% 9512 32.500 Victor Talk Machlne No par 5218 Jan 8 1041/May 8 32 July 5478 Dec*178 200 •185 200 •185 200 •185 195  6% preferred No par 10834 Jan 3 2021±May 7 87 Oct 11114 Dec•10712 109 *102 107 10812 108% 10834 108% 400 7% prior Preferred 100 10112 Jan 6 11112 Mar 28 9614 Oct 10212 Dee1538 1578 1514 151 15% 1578 1538 1534 3,400 Virg-Caro Chem No par 1314 Jan 11 1614 Feb 10 712 May 1512 Sept5184 5273 5012 517 5012 51% 5112 5112 2.500 6% preferred 100 4478 Jan 18 63 May 21 2618 Apr 4814 Dee*9584 9684 963, 963* *9512 9612 9838 0688 300 7% preferred 100 8818 Jan 16 97 Apr 27 73 June 91 Nov•35 53 *35 50 *35 50 *35 50  Virginia Iron Coal & Coke.100 317  Apr 25 50 May 22 36 Dec 51 Jan•57 58 •57 58 58 58 •57 58 50 Preferred 100 58 Apr 19 6278 Jan 13 6212 Dec 7813 Atli17 174 17 17 17 17% 17% 1714 3.500 Vivaudou1V)_ No par 1834May 23 2582 Jan 4 2014 Dec 3914 JUDO•84 85 *84 85 *84 85 .84 85  Preferred 100 83 Apr 26 100 Jan 28 95 Dec 11812 June30 31 30 30 31 31 3112 311 120 Vulcan DetInnIng 100 25 Jan 7 43% Jan 11 1612 Jan 80 Aug89 89 8934 898 89% 8934 89% 89% 80 Preferred 100 781s Mar 28 97 Jan 12 90 Jan 125 Aug*24 30 •23 30 •24 26 .24 28  Class A 100 2258 Jan 10 38 Jan 11 16 Jan 5914 Aug23 2334 22% 23 23 23 23 2334 4,900 Waldorf System No par 1913 Jan 3 27 Apr 9 1814 Dec 25 Feb1834 1712 1678 171 16% 17 1634 1634 1,800 Walworth Co ctfs No par 16 Feb 17 19 May 16 17 Dec 2413 Apr*104 10658 •103 1065* 10414 10412 10414 10414 60 Ward Baking Class A No pa 10914May 31 123 Feb 2 8912 Apr 11834 Oot
22 2378 2234 23% 23 2314 2234 2234 10,100 Class B No pa 2158 Apr 10 2958 Jan 13 1718June 3352 Feb93 93 93 93 .93 94 93 93 400 Preferred (100) No pa 90 May 2 9712 Jan 19 84 Apr 10014 Nov3518 37 3518 361 3618 37 36 37% 9,000 Warner Bros Pictures A_ _ _ . 10 22 Jan 5 3834May 21 1814 Dec 4512 Jan31% 3314 3218 333 33% 3378 33% 36 51,500 Warner Quinlan . No pa 26 Feb 17 36 June 1 24 June 34% Dec173 17412 174% 179% 180 18212 180% 191 5,100 Warren Bros  No pa 15012 Jan 4 19212 Apr 11 65 Jan 180 Nov*5414 5834 *54 5814 *544 58% *54% 58$  

.
lat preferred 5 50 Jan 6 61 Apr 18 43 Aug 71 Dee2114 2114 214 2114 2112 2112 21 21% 800 Warren Fndry & Pipe_ No par 18 Feb 20 2518 Apr 19 18 Oct 27 June64% 8512 •8414 65 *84 85 6478 847 300 Weber & Belibr, new c_No pa 80 Feb 29 70128lay 8 6514 Dec 7513 Aug*9913 101 •100 101 *100 101 *100 101  Preferred 100 100 Mar 6 103 Jan 3 10134 Nov 10351 Aug15714 159 155 157 155 155 151% 154 3,300 Western Union Telegraph 15334June 1 17712 Jan 3 14412 Jan 176 Dec4814 4914 48% 4812 48% 4834 49 5058 3.300

_100
Wetnghse Air Brake NewNopa 4614 Jan 4 67% Jan 27 40 Oct 5012 Sept10058 10434 100% 102% 103 105% 10314 1061 42,700 Westinghouse Elea & Mfg. 8818 Jan 5 112 Mar 31 675* Jan 9434 Dec10212 10812 103 103 107 108 10414 1051 290

.50
let preferred 50 9534 Jan 5 110 Mar 31 82 Mar 1037  Dec.18 1834 18 19% 18% 19% 18% 19% 28,800 Weston Rice Instrtun't_Na pa 1212 Jan 6 1934May 31 11 Sept 1838 Feb33 33 3314 34 34 34 34 34 1,000 Class A No par 3034 Jan 3 4012May 22 30 July 3414 Apr110 110 •109 110 •109 10912•109 1091 120 West Penn Eleo 31 A vt: No Par 10618 Jan 3 112 Apr 9 9778 Jan 111 Aug112% 113% 111 11214 111 112 113 114 500 Preferred 100 10914 Feb 2 11514 Apr 9 102 Jan 112 Sept102% 103 10258 102% 10212 10284 10234 103 230 Preferred (6) 100 10018Mar 3 10412 Apr 10 101 Dec 10114 Dee11518 11518 115 11514 115 11518 11414 1151 200 West Penn Power pref -.100 114 Apr 9 117 Mar 29 111 Jan 118 May*11012 11114 •110% 11114 11012 11012•11012 11114 150 6% preferred 100 10834 Apr 9 113 Jan 5 10012 Jan 111 Dee64 64 *84 66 *84 88 65 85 8.100 West Dairy Prod el A_ _No pa 6312 Jan 8 78 Apr 11 53% Dec 57 Nov-38 3812 38 384 3714 38 3712 37% 2,100 Cias,13 No pa 20% Jan 5 49 Apr 12 2414 Dec 2832 Nov24 244 •23% 24 •2318 24 2312 24% 6.300 White Eagle 011 &Refg_No pa 2018 Feb 21 2638May 1 20 Dec 2718 Feb

3512 36 3518 3878 3714 3912 394 4334 52,100 White Motor 50 3014 Feb 21 4334June 1 301* Nov 583e Feb4312 4414 4214 43 43 4312 4312 43% 2,900 White Rock Min 8p ctf_No pa 3418 Jan 19 4458May 11 26 Jan 4111 Sept3818 39% 38 38 3872 38% 39 4214 11,100 White Sewing Machine.No pa 3634 Feb 18 45 Mar 7 2112 Mar 5314 Aug*53 5312 *53 5312 •53 5312 5312 5312 100 White Sewing Maori pt _No Pa 53 Feb 21 55 Jan 5 48 Feb 59 Jan25 2814 254 2614 25% 2814 2512 2614 85,100 Willis-Overland (The) IN Jan 16 2858 Apr 9 1312 Oct 2414 Mar101 101 *100 101 101 10112 10074 10114 3.500 Preferred 100 9284 Jan 3 10112May 25 87 June 96 Aug1412 1413 14% 14% 144 1438 1414 1414 1.700 Wilson & Co Inc, new -No pa 1112 Jan 3 16 Feb 14 10 May 171s Feb3112 32 3078 31% 3012 31 3012 3034 4,600 Class A No pa 22 Jan 3 35 May 15 164 May 327s Feb7018 70%, 69 6934 8912 6912 70 70 1,200 Preferred 100 66 Jan 3 778  Feb 11 58 Apr 84/4 Feb187 19134 18614 190 18912 191 19034 19312 25,000 Woolworth (F W) Co  2 175% Feb 20 106341May 9 11734 Jan 19812 Dec3212 3412 3312 34 34 34% 38 3534 2.100 Worthington P & M 100 28 Jan 5 3738May 25 2012 Jan 46 Yana*58 58 •49 58 .56 58 58 58 500 Preferred A 100 464 Jan 19 5814 Apr 28 44 Dec 81% June.40 49 49 49 *4812 49 49 51 1,200 Preferred B 100 41 Jan 4 51 Apr 26 37 Oct 5412 June159 184% 183 17814 178 18312 172 182 51,500 Wright Aeronautical__ No par 69 Feb 27 245 May 16 24% Apr 94% Dee31134 72 •71 72 •7211, 73 72 72 100 Wrigley (Wm Jr) No pa 6934 Jan 27 7192 Mar 22 5072 Jan 7234 Dee74 7414 7413 7412 •74 75 74 74 700 Yale & Towne 2 6812 Mar 26 8912 Apr 25 704 Jan 8411 Aug.36 3712 36 37 3618 37 3614 37 23,400 Yellow Truck & Coach CI B.10 2758 Feb28 40 May 8 25 Jan 40 Aug•92 9312 *92 9312 *92 9312 *92 9312  Preferred .103 8778 Jan 9 96 Apr 20 831e Aug 992  July-
8734 88 87% 8812 88 8878 88 88% 3.000 Youngstown Sheet & T-Ne per 854 Mar 8 10878 Jan 26 804 Oct 100% Dec

• Bid wad asked prides; no sales on trite day. a Ex-rights, e Ex-dividend, • No par value.
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3426 New York Stock Exchange-Bond Record, Friday, Weekly and Yearly
Joe. I 1909 Me Erzionos method of quoting bon& woe eaanged and prices are now and Ousreer -ereopt for Income 8.4 defaulted Nw4dis

BONDS
R. 7 STOCK EXCHANGE

Week Ended June 1.

Price
Friday.
June 1.

Week's
Range or
Last Bale.

Range
Since
Jan. 1.

BONDS
N. 7. STOCK EXCHANGE

Week Ended June 1. Na.

Price
Frfdair.
June 1,

Week's
Range or
Lam Inae. MI .7

26
24
63
60

-
-

48
198
56
5

174
39
13
9
1
12
163
23
35
19
22
13
19
3

208
212
4
38
55
53
222
11
3
78
52
11

10
10
30
80
120
4

90
8
19
22
30
94
47
50
51
40
158
11
16
5
6
_

24
_

33
9
29
283
78
97
127
50
6
7
37
4
63
26

- - - -
107
8
36
2
10
6
23
13
27
105
54
55
9
19
63
34
33
11
120
23
11
2
4
20
232
71

5

10
_ _
a
5
88

_
15
45

_-_-
- -_-
--- -
--
.-
. - _
----
--
-- -
..--
- -

5
....„

4
43
11
6
34

--_.
80

-- __
135
- -

Range

Jan. 1.

U. S. Government.
First Liberty Loan-
21.4% of 1932-1947 
Cony 4% of 1932-47 
Cony 434% of 1932-47 
341 cony 44% of 1932-47 

Third Liberty L01112-
1114% of 1928 

Fourth Liberty Loan-
434% of 1933-1938 

Treresury 44e 1947-1952
Treasury 48 1944-1954
Treasury 334s 1946-1958
Treasury 3 14 e 1943-1947

State and City Securities.
Y C10-4 Sig Corp stook _1960
444. Corporate mock___ 1964
4341 Corporate Mock__ _1966
4341 Corporate stock_ _1972
4348 Corporate stock__1971
41311 Corporate stock_Ju1y1967
4341 Corporate stock _ _ _1965
4448 Corporate stock _ _ _ _1963
41 registered 1956
4% Corporate stock 1959
4% Corporate stock 1958
4% Corporate stock 1957
4 registered 1936
41.4% Corporate stock _ _ _1957
44% Corporate stock_ _1957
334% Corporate st__MaY 1954
344% Corporate st _ _Nov 1954

New York State Canal 413_ _1960

Foreign Gov't a Municipals
Agile Mtge Bank I Se 1947
Antioquia (Dept) Col 78 A 1945.1

External s 7s nor B 1945.1
External el 78 series C_1945
Ext 1 71 lat ser 1957
2nd merles trust rota-1957

Argentine Govt Pub Wka 68.1960
Argentine Nation (Govt off -
Sink fund 612 of June 1925_1959
Esti I f 1313 of Oct 1925_ _ _ _1959
Sink fund (4 aeries A 1957
External Os aeries 13__Dee 1958
Esti a f 68 of May 1926 ....1Ce0
External e f 6e (State Ry)_1960
Esti 6e Sanitary Works_ _1961
Esti 6e pub wke (May '27)1961
Public Works en' 5348_ _1962

Argentine Treasury 58 C.- -.1945
Australia 30-yr 5e. .July 15 19553
External 58 of 1927 _ Sept 10117
Ext'l g 4348 of 1928n _,B1956

Austrian (Goyt) s f 713 18433
Bavaria (Free State) 634s_  1945
Beiglum 25-yr ext sfl3.4e g_1945
20-year s f fte 1941
115-year external 634e 1949
External a f 58 1955
External 30-year s f 7e-1965
Stabilization loan 7e 1956

Bergen (Norway) if 88 1945
15-year sinking fund (14....1949

Berlin (Germany) 6441 1950
Bogota (City) ext'l f 88...1945
Bolivia (Republic of) 8s_1947

Ext1 see 7s tern 1958
Bordeaux (City of) 15-yr 68_1934
Brazil (U S of) external 8a. _1941

External a f 63.3s of 1926..1957
Extls t 61313 of 1927 1957
7s (Central Railway) 1952
714s (coffee occur) (flat)_1952

Bremen (State of) exti 7a__ _1935
Brisbane (City) a f 58  _1967
Budapest (City) extlel6al962
Buenos Aires (City) exti 61461955
Buenos Aires (Prov) tuff 78.1957

Extl s f 78 of 1926 1958
Ref exti a 16, 1961

Bulgaria (Kingdom) a f 72..1967
Caldaa Dept of (Colombia)7 48'46
,Canada (Dominion of) fs_ _1931

10-year 634' 1929
51 1952
441 1936

.0ariebad (City) ifS. 1954
Cauca Val (Dept) Comoro 7348'40
Cent Aerie Bk (Germany) 731950
Farm Loan s 6s  19603
Farm Loan a f es int ctf_1980
Farm Loan 62 series A__ _ _1938

•Chile (Republic) esti if 88_1941
20-year external e I 7e_ _ _ _1942
26-year externals I 821._ _1946
External striking fund 138._1960
External s f 6.3 1961
Ry ref exti 8 f 6e 1961

Chile Mtge ilk 01313 June 30 1957
f 6 4,a of 1926_ _June 30 1961

Chine*, (Ilukuang Ry) 5s_ _ _1961
Christiania (Oelo) 30-yr (21681954
Cologne (City) Germany6 451950
Colombia (Republic) Os__ _1961

External e f 6e 1961
Colombia Mtge Bank 6343-1947
Sinking fund 7e of 1926_ _1946
Sinking fund 74 of 1927...1947

Copenhagen 25-year .1548_1944
External 58 1952.1

Cordoba (City) exti if 7e 1957
External f 7e Nov 16 1937

Cordoba (Proy) Argentines 1942
•Coets Rica (Repub) esti 72 1951
Cuba 5e of 1904 1944
External fe of 1914 ser A_1949
External loan 44e ger C__1949
Sinking fund 6348. 19633

Khindinamarca (Dept-Col) 713 '48
Czechoslovakia (Rep of) 13a. _1951

Sinking fund ge ser B.._ _1952
Ezternal s f 74s aeries A _ _1945

Confab Cone M unfelt; 81 A 1946
Series B a f 8e 1946

Denmark 2O-year mat (36._ 1942
Deutsche Bk Am part 061 63.1932
Dominican Rep Cast Ad 534e'42

1st err 54s of 1926 1940
and series sink fund 513s_ -1940

Dresden (City) external 71_1945
Dutch East Indira ext.' es_1947
40-year external 68 1962
50-year external 544e 1953
30-year external 5134 1953

51 Salvador (Repub) 88... .19483

3D
3D
3D
ID

M S

A0
AO
JO
M
3D

MS
M
AO
AO
JO
.13
3D
MS
MN
MN
MN
MN
MN
MN
MN
MN
MN

F A
3
J

J J
A 0
A 0
A 0

J 13
A 0
M S
J D
M N
M S
F A
MN
F A
M S

3
M S
M N
D

F A
J D
F A
M S
J J
3 1)
M N
MN
A 0
A 0
A 0
MN
J J
MN
J D
A 0
A 0
J D
A 0
M 5
M S
J b
.1 J
.1
M N
M S
J .1
J J
A 0
F A
M N
F A
.1 .1
A 0
M S

.1
A 0
A 0
F A
MN
MN
A 0
F A

J
1 D
J D
J D
M 5
M S
3 3
A 0
A 0
M N
F A
.3 3

13
F A
M N
3 J
M N
M S
F A
F A

.1
J D
A 0
A 0
A 0
F A
F A
J .1
M S
M B
A 0
A 0
M N
J J
M S
M 13
MN

J

gig Ask

100231 Sale
100 101231
1012131 Sale
1012133 ----

100382 Sale

102 Sale
1131333 Sale
1083333 Sale
1052132106432
1015233 Sale

10058 Sale
10312 10434
10312 10434
10334 10434
10812 110
108 10833
10712 109
10738 10858

9934 10012
9914 10012
9914 1004

107 Sale
107 10734
914 9212
914

9214 Sale
98 Sale
97 Sale
971/4 Sale
97 Sale
9712 Sale
10014 Sale

100 Sale
1004 Sale
10012 Sale
997e Sale
10033 Sale
100 Sale
100 Sale
997  Sale
9612 Sale
92 Sale
9734 Sale
9712 Sale
9018 Sale
10378 Sale
98 Sale
1154 Sale
11014 Sale
10534 Sale
10012 Sale
10778 Sale
10614 Sale
113 11314
101 102
9834 Sale
10534 Sale
10618 Sale
9712 Sale
10014 Sale
11134 Sale
9812 Sale
984 Sale
10112 Sale
107 Sale
103 Sale
94 Sale
874 Sale
10058 10118
9914 9933

9534 Sale
9218 Sale
100 Sale
10114 Sale
10033 Sale
10412 Sale
9934 Sale
10834 10914
10212 Sale
9978 Sale
915, Bale
91 Sale
9512 Sale
110 Sale
103 Sale

_ _ _ _
96 Sale
953  Sale
957  Sale
974 Sale
9933 Sale
26% Sale
10014 Sale
974 Sale
94Ia Sale
9334 Sale
9114 9112

95
95 95%
9934 Sale
975, Sale
99 Salo
9812 Sale
10012 Sale
9712 Sale
10033 102
10222--  -- 
974 9714
10314 10334
9912 Sale
110 Sale
10912 Sale

ii4 gLh; -
11114 11134
10453 Sale
98 Sale
9912 Sale
9834 99
9734 9834
10214 Sale
10312 Sale
103 Sale
102 10212
10218 102%
111 Sale

Low 1108

100144 1001144
101433 Apr'28
10111331011033
10242 Apr'28

100141 1003,1

1012182 102,n
113%4 114
10813,t 109ftt
106,44 106222
101044 102142

10038 10058
10412 Apr'28
1053g Mar'28
105 Mar'28
10934 Feb'28
108 108
10912 Apr'28
10734 10734
10034 Jan'28
9933 9934
10112 Apr'28
10114 Apr'28
9934 May'28
10612 107
10814 May'28
92% Mar'28
93 Mar'28
10514 Apr'28

9214 9314
98 9914
961/4 9734
97 0734
961/4 9734
971.2 9712
99% 10014

9934 1004
99% 10033
100 10012
99% 10018
99% 10012
9934 10018
99% 10014
99% 10018
9512 9672
9152 9238
9738 9834
9714 9814
90 9034
10342 104
98 9834
115 116
11014 110%
10514 106
100 100,2
10734 10812
10534 106%
113 1131g
102 102
9818 9918
10534 106
10512 10614
97 9734
10014 10012
11134 11234
98 9858
98 9812
101 102
103 10712
10214 103
9314 94
8718 8734
10034 101
100 10018
100 Apr'28
9314 96
9258 9234
100 10078
10014 10114
10012 10078
10412 10514
9912 100
109 109
10134 10212
9914 100
9018 9158
904 91
9512 96
110 11014
10212 10312
11018 May'28
9538 98
9538 96
9534 96
9714 9834
9912 9934
2658 2718
10014 10014
9658 9712
9312 9434
9312 9412
9114 9134
9478 9512
954 9578
9934 100
97 9734
9812 9914
9812 99
10012 101
97% 9812
1024 May'28
103 May'28
9718 May'28
10314 103%
99 9912
110 110
10912 1094
105 Mar'28
11114 11134
11114 11112
10412 105
9734 9838
99 99%
9734 9912
1)018 vs.,
10112 102,4
103 10311
103 103,1
102 1024
10218 10278
111 112

No.

383
- --
152

344

669
45
41
60
309

14

_
_

5

1

3

4

24
8
38
6
20
4
54

78
44
53
6
36
179
70
45
87
31
173
150
549
47
17
49
26
49
83
80
99
2
3
57
9
51
79
50
32
220
156
33
5
44
17
79
17
5

-13$
16
48
37
93
48
63
5
36
38
40
92
54
56
24

204
112
218
52
87
6
1
23
91
136
20
11
18
20
111
31
45
13
32

_

_
15
21
26
2
_
8
22
26
67
60
63
82

8
53
8
48
76

Lose 1105

10013s 1018114,
101'n 10113,4
1011141103"n
1038,2 10211,1

100 100"st

1011,22104
11313221161n
108/34311111/42
106 1081.41
10114241031341

10038 102%
10413 10512
1091g 105%
105 105
10934 10104
108 11018
10938 10934
10734 10934
10044 10034
991/4 10134
10034 10114
10034 10134
9934 10038
10612 10878
10734 10834
9274 9318
93 9312
10514 10514

9072 95
9412 100,2
9452 99
94 9834
9334 99%
9312 9512
9912 10012

99% 10052
9912 10058
100 10114
9912 10074
9912 10034
993g 10012
9932 10114
9932 101
9512 9714
91% 9372
974 99
97 99
90 92%
103 10433
gel, 9913
114 116
109 1111/4
10314 10914
987s 10112
10614 109
10414 10814
1121/4 11314
98% 102
97 100
103% 108%
10312 108
9334 9813
99% 10112
107 1131/4
92 9912
971/4 9912
97 103
103 108%
1011a 10313
9314 95%
854 89%
100 10214
964 101
964 101
9514 97
8934 9358
98 102
1004 10212
10014 10214
10412 109
owl 101%
105 10934
9814 103
9914 10114
904 9312
904 9334
9513 96
108% 1111/4
100% 104
108 11114
914 971/4
91% 97
93% 97
9534 991/4
963,100',
2518 2914
991/4 10178
9614 9938
9131 9538
9414 9512
91 9313
9453 98
9434 98
9934 102
9534 101
96 101
9812 100
981/4 10113
944 991/4
99% 10234
10012 103
96 10014
10131 10472
9313 100
10834 112
10812 112
105 106
1101a 11134
11011 1111/4
10411 106%
97 99
99 10073
97% 100%
984 99
100 10203
103 305%
103 10612
102 1044
1024 10413
10713 114

?inland (Republic) est' 68_1945
External sink fund 7e_ ....1950
External f 613e 1956
Extl aft& fund 5348 1958

Finnish Man Loan 0345 A _ _1954
External 634e series B.  1954

French Republic ext 7448  1941
External 7s of 1924 1949

German Republic ext'l 73. _1949
Graz (Municipality) 8s__  1954
Cit Brit & Irel (UK of) 545-1937
10-year cony 54s_ _ _1929
4% fund loan £ op 1960_1990
5% War loan £ option '29.1947

Greater Prague (City) 7 34e 1952
Greek Governments f see 7s 1964

Slaking fund see 65 1968
Haiti (Republic) if 6s 1952
Hamburg (State) 68 1946
Heidelberg (Germany) ext 7341350
Hungarian Manic Loan 7341 1945
External 117. Sept 1 1946

Hungarian Land M Ina 74, '61
Hungary (King(' of) 117348.1944
Irish Free State extl5s 1960
Italy (Kingdom of) ext'l 78_1951
Italian Cred Consortium 7s A1937

Esti sec at 7eeer B 1947
Italian Public Utility ext 71_1952
Japanese Govt £ loan 48__ _1931
30-year. f 634e 1954

Leipzig (Germany) a f 78_1947
Lower Austria (Prov) 742_1950
Lyons (City of) 15-year 6s 1934
Marseilles (City of) 15yr 6s. _1934
Mexican Irrigat Asetng 43.4a 1943
Mexico (U 5) exti 56 of 1899 L-45

Assenting 58 of 1899 1945
Assenting 5e large 
Assenting 4s of 1904 
Assenting 4s 01 1910 lame 
Assenting 4e 01 1910 small_  
Treaa 6a of '13 assent (larile)'33
Small 

Milan (City, Italy) ext'l 6441 '52
Montevideo (DID' of) 78____1952
Netherlands 65 (flat 8108)-.1972
30-year external Os  1954

New So Wales (State) ext 512 1957
External s f 5e Apr 1958

Norway 20-year esti 68 
20 year external 6s 1944
30 year external 68 1952
40-year s f 5(48  .1965
Externals f 5s ....Mar 15 1963

Nuremberg (City) int' tle. _1952
Oslo (City) 30-year s 1 6s. _1955

Sinking fund 64a 1048
Panama (Rep) exti 5 Na--- -1953
Extteeeef6j.4s 1961

Pernambuco (State of) esti is '47
Peru (Rep of) exti 8s (of '24)-1944
EMI 88 (um 01 1926) 1944
Esti sink fd 734e 1940
EMI a f see 7341 (of 19261_1956
EMI a f see 72 1959
Nat Loan ext! a f 6e 1960

Poland (Rep of) gold 13s 1940
Stabilisation loan I f 71_1947
EMI sink fd g 8s 1950

Porto Alegre (City col) 8e_. _1961
Eitl guar sink fd 740- - - -1988

Queensland (State) esti, f 78 1941
25-year external 61 1947

Rio Grande do Sul cxiii f 8a 1946
Ext1 a f 78 of 1926 1966

Rio de Janeiro 25-yr. I Ile_ -1946
25-yr mil 85 1947

Rome (City) exit 634e 1952
Rotterdam (City) exti fle._ _1964
Saarbruecken (City) M 1953
Sao Paulo (City) If 81_ .Mar 1952
EMI s 1634e 01 1927 __ _1957

San Paulo (State) exit a f 88_1936
External sec s 1 88 1950
External at 7e Water L'n.1956

Santa Fe (Prov, Ant Rep) 76_1942
Seine, Dept of (France) ext17e '42
Serbs, Create & Slovenes 85_1962
Soissons (City of) exti Oa__ _ _1936
Styria (Prov) exti 78 1946
Sweden 20-year gs 1939

External loan 51411 1954
Swiss Confed'n 20-yr If 88_ _1940
Switzerland Govt ext 531 ._1946
Tokyo City 5e loan of 1912_1952

Esti 1 5 43 guar 1961
Tolima (Dept of) ext'l 73._ -1947
Trondhjem (City) let 5341 - 1951
Upper Austria (Prey) 7e- 1945
Externals f 648...June 15 1957

Uruguay (Republic) exti ae_1946
Extertial f 68 1960

Yokohama (City) exti 6e_ _1961
Railroad

Ala Gt Sou 1st cons A 5e._ _1943
Ala Mid let guar gold 58_ _1928
Alb & Salm In guar 3 Si a._ _1946
Alleg & West 181 g gu 421.-- -1998
Alice Val ten guar g de 1942
Ann Arbor 1st 548 July 1995
Ateb Top & S Fe-Gen g 4a.1996

Registered 
Adjustment gold 41-Jnly 1995
lumped July 1996

Cony gold 48 01 1909 1965
Cony 48 of 1905 1955
Cony g 48 Issue of 1910.-1960
Eaet Okla Div let g 4a 1928
Rocky Mtn Div Is; 4e„ 1965
Trans-Con Short L let 48_1958
Cal-Ariz let & ref 4 48 A _1962

All Knox, & Nor let g 58. -.1946
All & Cheri A lilt A 4 40._1944

lat 30-year 5e scrim B I944
Atlantic City 1st cons 4e_  ,1951
AU Coma Line ist cone 4s July '52

Registered 
General unified 444e 1964
L & N coil gold 48... .Oct 1952

Atl & Day let g 43 1948
ad 43 1948

ASIA Yad let g guar 4a 1949
Austin & NW let gu g 61_1941
Bali & Ohio 1st g 4/.... -July 1948

Registered July 1948
20-year cony 4411 1933

Registered 

M S
M S
M S
F A
A 0
A 0
J D
0

A 0
M N
F A
F A
M N
D

M N
MN
F A
A 0
A 0

J
J 3
J J
M N
F A
MN
D

M S
M S
J J
J .1
F A
F A
3 D
M N
MN

Q J

A 0
3 D
IS S
A 0
F A
A 0
F A
F A
A 0
J D
M S
F A
IS N
F A
D

M B
A 0
A 0
M N
M S
M S
J D
A 0
A 0
1 J
J 0
J J
A 0
F A
A 0
M N
A 0
A 0
A 0
IS N
J .3
MN
M N
J
J J
M S

54 
5.199

3
M N
M N
11' A
J D
M N

J
A 0
M 5
A 0
M N
IS N
J D
.1 D
P A
M N
J D

J D
M N
A 0
A 0
M 8
Q3
A 0

Nov
MI N
J D
3 D
J D

3 3
3

M 8
J 0
.1 1
J 1
J 1
M 13

.1 D
MN
3 3
J J
*0
J J
AO
Q J
MS
FA 13

80 Ask
994 Sale
10112 Sale
9938 Sale
9312 Sale
99 9912
99 99%
118 Sale
10738 Sale
1074 Sale
10312 Sale
10513 Sale
11812 119
8734 Sale
981/4 Sale
10514 Sale
98 100
88 Sale
100 Sale
9758 Sale
10512 Sale
9934 Sale
96 Sale
100 Sale
10212 Sale
9718 Sale
9938 Sale
9712 Sale
9778 Sale
98 Sale
9212 Sale
102 Sale

10013 Sale
100 101
100 Sale
100 Sale
354 3614
5312 ----4934
42 Sale

2812 Sale
3012 Sale
29 Sale
45 Sale

9312 Sale
1044 Bale
10612 Sale
10172 Sale
954 Sale
95 Sale
10212 Sale
103 Sale
10252 Sale01
10034 Sale
974 Sale
92 Sale
101 Sale
100 Sale
10312 Sale
1031/4 164
9712 Sale
__-- 10978
__- 1104
10614 Sale
1034 103%
1031  Sale
9178 Sale
8512 Sale
903* Sale
101 Sale
10814 10834
103 Sale
114 Sale
107 Bale
10618 Sale
10014 Sale
10812 Sale
----
9412 Sale
10414 10534
9034 Sale
11814 11912
997k Sale
106 1064
10738 Sale
103 Sale

Sale 
106 Sale
10034 Sale
100 Sale
947  Sale
10212 Sale
1031  Sale
112 Sale
1021  Sale
814 Sale
92 Sale
9612 Sale
98 Salo
99 Sale
9013 904
108% Bale
9814 Sale
9714 Sale

10514 107
100 1007a
894 9034
9314 94
97 98
83 84
95Ia Sale

92 Sale
9173 Sale
92 9312
92 ____
-- -- 923*

- - - - 917*
9434 - - - -
__ _ _ 1024
10412 ____
100 ___.
10434 1067
927s 94
9513 Sale

1013* Sale
9214 03
79 Sale
7214 741g
90 Sale

...._ 1043*
9534 Sale

---
-ili sale
____

a 
____

1

Low MO
99 99%
1005, 10112
9938 100
93 9414
9914 May'28
9914 May'28
11712 11914
10718 10812
10612 10738
103 10312
10514 1051/4
1181* 119
8734 87%
981/4 981/4
10514 1054
98 9833
88 8812
100 10h12
9714 98
105 10512
9958 10038
96 96
9914 1006
10212 1024
97 974
9938 9934
9712 9712
9612 9818
98 9812
9212 9258
182 1021/4
10012 101
10034 10034
100 1003*
100 1001
36 36

Jan'28
41 42
30 302
2734 2812
2933 3012
273* 29
434 45
42 May'28
93l
1044 1044
10612 1061/4
l0118 102
9484 964
9434 931:
l02l2 1027
1024 103

11003
10074 

11

97 9712
92 923
004 10114
100 10073
l0312 1035*
h031  May'28
97l 97I97,2
0912 Apr'28
11018 Mar'28
1064 107
064 1067,
10314 104
913* 921
841/4 86
9014 901
10012 1011/4
10834 1081/4
103 1031
11312 114
107 1071
10613 10614
100 10014
10813 1081
109% Apr'28
9412 951
10478 1047
901/4 921
119 119
997 100
106 1061
10733 108
10234 103
99 993
10513 1061
10012 101
9938 1011
947 951,
10212 1031
10312 104
11112 112
10273 103
8114 821
92 923
96 961
9734 984
981/4 99
90% 90%
1084 109
984 991
974 973

10512 lO3lz
10014 Mar'28
891g 891g
953g Feb'28
9314 9314
83 83
9518 964
954 Apr'28

992 9173 922
91 May'28
914 May'28
9334 Jan'27
OD% Feb'28
9234 May'28
954 May'28
1O228 May'28
107 Mar'28
0014 atpr'28
105 May'28
1127s May'28
9515 9534
971/4 Feb'28
101% 1013*
92 93
79 7912
72 747
90 91
10212 Feb'28
9434 95%
9414 May'28
mos 997

100Is Feb'28

Low H110
951/4 10012
994 10212
9814 101%
92% 96
98 101
98 101
11534 11911
106 1091s
1003e 10734
102 10414
1054 10634
1163. 119
c87 90"n
c9834 99
10434 10914
961/4 10034
8734 92
9934 10134
9514 994
1034 101412
9814 101
94 971s
9814 101
10178 1031s
97 9714
9712 100%
9514 997/
94 100
954 1014
911/4 904
1014 10514
99 10112
9813 102
9914 10113
9934 10112
334 371/4
4934 4934
35 4334
30 43%
2234 32
25 3273
2213 31
3713 4678
3618 4614
9113 9558
102% 105
105% 109
101% 10314
94% 96
9413 96
102 1034
102 1044
101% 10314
10014 10214
97 98
92 9334
10034 103
99 103
103 10411
102 10414
954 984
10912 1104
10915 11014
1064 107%
1061a 107%
10213 104%
9034 94
8012 87
8912 917s
9812 1017s
1044 109
101% 10412
113% 1157a
106 1084
1054 10814
9018 1004
10533 11014
10511 11012
9112 9614
104 106
9034 941/4
11214 120
9634 10014
106 108%
10613 10934
10034104
9434 1004
103% 1061/4
974 10112
984 102
9412 97
1024 106
10273 1051s
1114 113%
10214 10511
7618 84
874 95
9512 9714
9713 994
97 994
90 9013
10813 11012
964 100
94 100

10512 108%
1004 10034
884 9112
92 95%
9314 99
81% 8413
954 99
95 9653
9112 9433
9134 94
91 94
911s 94

"fogs biii;
92 941/4
934 96
102 1041/4
107 10714
9914 10034
1044 10714
91 934
954 98%
97% 97%
101 104
92 9534
79, 85
72 764
8814 92%
10214 1024
941/4 98
9414 9614
994 101
1004 10036

On the basis of $5 to tin A sterling
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BONDS
N. V. STOCK EXCHANGE

Week Ended June 1.
ST.
..a.

Price
Friday
June 1.

weer,
Range or
Lase Salo.

in Range
Bence
Jan. 1

file & West Ind gen a 68__v1932
Conon! 50-year As 1952
ist ref 5345 see A 1962
Ow Okla & Gulf cone be.  1952
'In H A D 2d gold 4)0 1937
' I St L & C tht a 4s___Aug 1936

115171111511118  Aug 1936
to Leb & Nor 411 48 g 1942

Clearfield & Mali let gu 58_1943
Cleve Chi Ch & St L gen 48.1993

40-year deb 434e 1931
general 193 Series B_.._ 1993
Ref & Impt tle series 4_1929 .1
Ref & Inapt 6ir ser C 
Ref dr Inlet 68ser D 19131
Cairo Div let gold 4. 1939
Gin W & M Div let g 414._1991
St L Div lat coil tr g g 4s 1990
Spr & Col Div let g 4s 1940
W W Val Div let a 4,1 1940 .1
Ref & Mgt 4146 aer E 1977 .1

3(7 C & I gen cone g 8s 1934
'Am, Lot A W con let g 58_1933
Cleve & Mahon Val g 5a 1938
CIA Mar 1st gu g 434s-1935
Cleve & P gen gu 4 Hs eer 13_1942

Series A 4745 
11242948Series C 834. 

Series I) 3345 1950
Cleve Shor Line 18t go 4545_1981
Cleve Union Term 5 Hs 11997732

lets f 58 set B 
Coal River Ry let gu 44._ _ _1945
Colorado A South let g 48_1929

Refunding & exten 41411-.111099435855
Col A H V let 'site 48 
Col & Tol let ext 4a 
Conn & Paseum Riv let 44_1943
Consol Ry deb 4e 1930
Non-cony 45 1954
Non-cony deb 45.... .J&J 1955
Non.conv deb 48 .. _ _A&O 1955
Non-cony debenture 48.„1956

Cuba Nor Ry let 5345 1942
Cuba RR let go-year 58 1-11993562

lat ref 7 Hs ser A 
let lien & ref 65 eel B 1936

Day A Mich let cons 048_1931
Del & Hudson let A ref 4s__1199436
30-year cony be  

3 

15-year 534s 1937
10-year secured 75 1930

D RR A Bdge let gu 43 8-1936
Den A KG let cons a 4s 1936
Consol gold 434e 1936
Improvement gold 511._ _ _1928

Den & R 0 West gen 5e-Aug 1965
Dee MA Ft 1) let gu 41__1935
Temporary Ws of deposit_ __

Des Plaines Val let gen 4148_1947
Det A Mao. let lien g 48 1995
Gold 48  1995

Detroit River Tunnel 43.46_1961
Dul MIseabe & Nor gen 5a 1941
Dul & Iron Range let 58.- 1937

Registered 
Dui Sou Shore & Atl a be_ _ _1937
East Ry Minn Nor Div let 48.'48
Eaat T Va & Ga Div g 54--1930
Cone lat gold 58 1958

Elgin Joliet dr East led a Se. .1941
El Paso & SW let 58  1965
Erie lat consol gold 78 ext .1930

let cons g 4e prior 1998
Registered  

1st consol gen lien ff 40_._.1996
Registered 1996

Penn coil trust gold 48. .195l
60-year cony 48 series A-1953

Series B 1963
Gen cony 4e series 1) 1953
Ref & impt 68 1967
Erie & Jersey isle! 6sL.-1955
Genesee River let 0 f 611-1957

Erie de Pitta gu g 334. B 1940
Series C 314s 1940

Eat RR extl 8 f 78 1954
Fla Cent & Penn let est g 58_1930

Consul gold 58.._ 
Florida East Coast let 434e.

let & ref 58 series A 
Fonda Johns & Gloy 4 las . _ _ 1952
Fort St U D (30 181 a 4 lie . _.1941
Ft W & Den C let g 5 He._ _196I
Ft Worth & Rio Or let g 4e..1928
Frem Elk & Mo Val let 65_ _A933
13 11 & 8 A MA P let 68 1931
26 eaten. rat guar..... 1931

Oath How & Head let 5e.  1933
Ga de Ala Ry let cons 58_Oct 1945
Ga Caro & Nor let gu g fe-1929
()Georgia& 7Midland let 38 1946

GrraRnd Truelnikleotf Valin4deit77S 112/0
15-year a f 6e 

Grays Point Term lst 50-__11:11
Great Nor gen 78 aeries A-1938

Regiatered --------------.0
let & ref 4'4e series A.._1961
General 5 )48 series B 19523
General PA series 0 19733
General 434e wiles 13 19711
General 4 Hs serlea E.-1977

Green Bay & West deb Ohl A.__
Debentures ctfa B. 

Greenbrier Ry lit gu 48-.1940
Gulf Mob & Nor let 5 He 1950

let M 68 series C ..... -1950
Gulf & 141 1s1 ref & ter 4 58.519623
Hocking Val lst eons g 4341 19993

Registered 19991
H0412a4ConiC Ry cons g 58___1937
HATClatillotguar 1937.3
Ware & N W div lat 61 -1930

Houston Belt A Term tel 58.1937
Houston /C & W Tex let a 55.1933
 1933

Huldel&g"Mrantredt 50 'arias A-1967
tincome 7,8 Feb 1957

1111nois Central let gold 48..1951
Alidtigu:dm3en4a

 1951
Extended let gold 8 Ha_1951
let gold 3s sterling 1951
Collateral trust gold 40.... 1952
let refunding 48 1965
Purchased lines 3345 19523

Registered 
Collateral trust gold 4e_1053

Registered_

Q 15
3 1
M S
MN
1 1
Q F
Q F
MN
1 J
1 D
J 3
J D

J
J J
J J
1 1
3 1
MN
M 5

.1
1

J J
A 0
J 1
M N
A 0
J J
M N
F A
A 0
A 0
A 0
1 D
F A
M N
A 0
F A
A 0
F A
J 1
.1 3
A 0
J j
J D
J J
.1 D
J D
j j
M N
A 0
PA N
.1 D
F A
J J
J .1
J D
MN
J 1

ill
J D
J D
MN
J J
A 0
A 0
1 J
A 0
1 J
MN
81 N
A 0
M 5
.8 J
1
.8
J -I
F A
A 0
A 0
A 0
IA N
J J
J .7
J .1
J J
M N
1 J

  J J
J D
M 5
M N
1 J
1 D
.1 J
A 0
111 N
1 J
A 0
J J
1 1
A 0
J .1
A 0
id 5
3 0
J J

J
.1 J

J
J

J J
J J
Feb
Feb
MN
A 0
A 0

.1

.1

.5
M N

.8
NI N
.1 1
III N
MN
F A
A 0
J
1 J
A 0
M 8
A 0
MN

.1
1 1
MN
MN

Bid di)
10454 ___
8914 90
10414 Sale
10558 ____
0918 100
9852 Bale
--------9714

 9534
iiints - _
%le 96
9913 Sale
112 ____
101 Sale
10378 107
103 Sale
9612 Sale
9212 9314
90 92
9314 9534
9618 Sale
9914 9912
107 10814
102 Sale
10114 10212
9914 ____
100 10312
100 1011
9012 ____
woe ____

101 105
____ 1057
104 116
9312 ____
9834 991
982 8
945  9513
923 95
90 ____
951ji .. _

- -75 8212
____ 794
76...
77 79
974 Sale
9912 9934
109 Sale
100 10012
9914 ____
9458 Sale
10312 Sale
105 Sale
1044 Sale
96 ____
9278 Sale
974 Sale
--------9958
9312 Bale
30 34
2818 34

8118- 
__

78 80
102 103

10212 ____
____ ____
85 86
95 __
10414 Eitile
los uo
1054 10558
108 109
10414 Sale
8314 Sale

-i,-4 71;1-e
--------7658
101 104
834 84
toe Sale
82 8815
9578 Sale
1144 11454
1131: 11412

91 ____
logae gate
100 102
10134 Sale
9918 9912
89 Sale
46 Sale
98 _-
105 Sale
993  997
10612 10812
10014 Sale
____ 10078
98 99
9912 Sale
9978 9914
7612 Sale
98 1001
11412 Sale
10718 10714
9918 ____
11314 Sale
--------11413
10058 Bale
1114 Sale
10614 Sale
99 100*1
9834 Sale
8518 6,1 _23

9558- 
___

10614 107
10118 10214
10774
____ 1-03
___ ____
100 ____

104- 
___

102 103
100 10113

10014- - 
_

10012 102
9934 Sale
92 Sale
9612 99
8712 8813
8712 90
7614
93 -9-4-
95 96
8658 87

_ _______
9114 Sale
--------9014

Low High
10512 May'28
8914 91
104 1047e
10534 May'28
100 May'28
9858 9858

Feb'28
9334 Feb'28
9912 Jan'27
9412 9412
9912 100
112 May'28
10058 10129_
108 May'28
10212 103
9612 9613
9214 9212
91 91
911 May'28
9618 961s
9958 991:
10812 10812
102 103
1014 May'28
100 Nov'27
10134 Mar'28
10214 Noy'27
904 Apr'28
8958 May'28
105 May'28
110 110
106 MaY'28
9358 May'28
9834 99 4
9812 9878
96 May'28
9534 May'28
90 May'28
9612 Apr'28
79 79
7858 7834
 8113 Jan'28
8512 May'28
9612 9714
9923 9934
10858 109
101 May'28
100 Apr'28
9412 95
10213 10312
105 1053,
104 10412
963 Apr'27
921: 93
974 9714

9978
93 94
3012 May'28

103224'2 Feb3'22'82
81% May'28
80 80
10258 May'28
10378 .1uly'27
103 May'28
10018 May'28
8634 May'28
957 May'28
10414 love
tic14 mkt
10514 May'28
1094 May'28
1044 10414
87 8834
86 Jan'28---.
7834 8118

794
102 May'28
8318 May'28
824 8278
86 May'28___
9558 9658
11414 11414
11312 May'28
102 Jan'28
92 May'28
10212 104
110 May'28
101% 10334
994 994
8734 89
46 46
9934 Apr'28
105 105
9978 May'28
107 Apr'28
10014 100%
101 May'28
10012 May'28
9912 991:
99 99
7612 7718
10038 May'28
11412 115
10714 1071,
9934 Feb'28.-..-
113 11413

Apr'28
997 10038
111 11114
10558 107
9914 9914
9818 9914
86 Mar'28
23 23
9578 Mar'28
10614 margg
102 May'28
10778 May'28
1021. 10212
10212 May'28
10113 May'28
104 May'28
102 May'28
100 May'28

_ 10078 Mar'28
101 May'28
9934 102
911 9258
9712 9814
89 May'28
8812 May'28

_ 96 klar'27
94 May'28
9518 9578
88 88
85 Apr'28
9114 9114

May'28

No,
____
19
40

--__
----

1
____
____
- __
12
19

--__
__

16
10
4
10

--__
15
81
1
1

----
____
---_
____
----

----
-1-
---
----
20
22

____
_ __
_-_-
-

1
4

----
____
30
7
14

___-
----
82
5
32
7

____
53
3
5
41

__ - -

___2_
----

1
----
..-
____
..--
---
----
6
2

----
-- --
10
31

77
26

--__
____
10

139
5

--_-
-__
----
43

____
27
3
40
8

_-_-
4

----
---
10

----
__ _ -

1
1
6

--__
29
35

124
--__
28
57
25
6
41

____
1

____
____
____
__ -
3

----
--__
----
--__
_---
_-_-
-

61
141

4
____

__ _

10
____
10

____

Low H581
10258 105%
8914 Ms
104 10578
1058 1075$
99 100
9758 981,
9774 974
.93i.141 .74

el fl;
9912 10058
10014 116
1100612 11080,8 

08¼
1021: 1064
96% 9658
9158 9315
91 94%
96 9758
Ms 964
994 10058
1075e 1084
102 10458
10118 10118
____
10158 10174

-16:89: 1-9-6410%
102% 46%

106 1074
985. 93%
98% 100%
984 100
96 964

90 90
9458 95587812 82

964 964

78 864
SO 814
768a 8515
967i 984
9714 1004
10814 110
9912 10158
9984 1004
93114 9654
100 10371
1041, 107
104 107

-iii4 1- -4
9578 9814
997; 10014
8914 97
2758 35

1022614 102221!
80 82

8171
10158 108
iiii470 11.314

1001$ 10278
8558 90
95 96
1005e 10414
1094 1104
10314 10618
109 108¼
104 1084
87 91
86 86
7834 8858
7812 874
102 104
8318 8018
821: 894
86 881,
9512 9974
113 116
11258 116
102 102
9058 94
1001, 104711
100 1024
10134 10334
9914 1014
8314 9115
46% if
9811 9958
105 108%
9914 994
10674 10771
10014 10215
1008$ 101%
9878 1004
98 10158
97 1001,
7611 79
10014 101
11412 117
10714 10955
9814 994
118 110
11412 114%
99% 1094
110 1161,
10658 209
9914 10114
9818 1009
86 86%
23 294
9558 9578
1084 1071s
102 104
1074 1084
10212 1074
1024 1094
1014 1015$
1031e 1043a
102 1034
100 10278
10078 10078

- 10014 10314
9934 10878
91% 9518
9714 9914
14412 9012
8813 8813

_

-8 s16754 r16 90184
9 95% 984

12
85 88
914 94
904 904

New York Bond Record
BONDS

N r STOCK EXCHANGE
Week Ended June 1.

t-s

Prue
friday.
June 1.

Week's
Range or
Last Sale. a 5

Range
Since
Jan. 1.

Bait & Ohio (Conduded)- Bid Ask Lou Nigh No Low High
Refund & gen 5s series A__1995 1 D 10258 Sale 10134 10278 61 10112 105
let g 5s.  1948 A 0 10578 Sale 10512 10578 58 10512 110
Ref & gen 68 ieriee C 1995.3 D 10914 Sale 10812 10958 21 10812 112
P L E A W Va Sys ref 48..A941 kl N 95 Sale 95 9518 12 9458 971,
Southw DI, let 58  1950 3 J 103 104 10338 10414 105 10314 1074
Tol& Cin Div let ref 48 A _1959 I J 8518 Sale 8518 8512 15 8518 91 1
Ref & gen Se eerie,)) 2000W 18 10234 Sale 10234 103 130 10258 1051

Baogor & Arooetook 1st 58 1943 J J 104 10414
-90

May'28 ____ 1024 10438
Con ref 4e 1951 J 1 8358 9014 May'28 --__ 87 9334

Battle Crk A Stilt let gu 3s-1989 .1 D 6512 73 6812 Feb'28 ____ 6812 72
Beech Creek 1st gu g 4e_1936.3 3 9714 ---- 9612 May'28 --__ 961: 98

Registered  J J 97 97 Apr'28 ____ 97 97
24 guar g 5a  1936.3 J 10018 ____ 97 Jan'28 ____ 97 97

Beech Crk Ext let g 3 Hs__ _1951 A 0 8212 ___
-95

8512 Aug'27 ____
-iiis -9-5 .BB Sandy let 45 19443 I) 9414 9434 Apr'28 -

Bost & NY Air Line lst 46_ _1965 F A 8412 86 88 Apr'28 --- 8412 88
Burns A W let gu gold 48_ 1938 J J 9612 98 97% Apr'28 _-__ 9734 977k
Buffalo R & P gen gold 58 1937 M S 102 ___ 10212 10212 1 10212 10658
Cense! 434.....1957M N 9414 Sale 9334 9488 29 92,4 gel,

Burl C R & Nor let 65 1934 A 0 10314 ____ 10314 10314 1 102 10312

Canada Sou cone gu A 64 1902 A 0 108 10812 10812 10812 5 10812 11034
Canadian Nat 4 )48.Sept 15 1954 M 8 9878 9914 98 9938 12 98 10214
5-rear gold 4 Ha. _Feb 16 1930 F A 100 Sale 9934 100 6 9914 101
30-year gold 434e 1957 1 1 9914 Sale 99 9958 92 99 10218

Canadian North deb e 1 78-19403 0 11412 Sale 11412 11412 5 11412 117
26-year a deb 634s 1946 J J 11854 Sale 11814 119 17 11814 123
10-yrgold 4 He__Feb 15 1935 F A 9914 Sale 9914 991: 4 9918 10314

Canadlan Pax Hy 4% deb etork_ . .1 I 89 Sale 8838 89 88 8838 92
Col tr 4,.68 1948 M 8 9912 Sale 99 9934 53 99 1014

Oath & Shaw let gold 45_ _ _1932 M S ____ 9912 9814 Apr'28 ___ 9814 9814
Caro Cent let cons a 40 19493 1 82 84 84 84 2 80 9058
Oaro Clinch A 0 let 30-yr 54 1938 J D 10414 105 10418 10418 2 10258 1054

let & con g 88 eerie, A 19521 0 108% Sale 10812 10914 15 108 1091:
Cart & Ad let gu g 4s 1981.3 1/ go 94 93% May'28 _-__ 9312 95
Cent Bran P l, U lit g 4s 1948 J 13 84 8612 8658 8658 3 8658 90
Central or Ga let g 68_Noy 1045 F A 106 ___ 10818 10818 1 10558 10813

Control gold be 1945 M N 10418 1-05 10418 105 16 104% 10714
Registered F A --------10414 Feb'28 _ 10212 10414

10-year secured 65__June 2929.3 D 10034 101 10034 May'28 ____ 10058 1024
Ref & gen 5148 series B___1959
Ref & gentle Series C 1959

A 0
A 0

10734 Sale
104%105

10784 10784
10334 Mar'28

__2_1_ 107 10838
10338 1041s

Oben Div pur money 448_1951 J D 9412 9484 May'28 ___ 9434 11511
Mao A Nor Div let g 56_1948 J J 106 1-09 10614 10614 2 10814 109
Mid Gs A All di, 1511 1947.3 J 103 _ _ 1034 Apr'28-_ 10318 10318
Mobile DIvIsion Si1946J J 106 fog 10678 Mar'28 10614 10678

Cent New Eng let gu 18 1961 1 J 8312 86 84 8634 13 84 8858
Central Ohio reorg 4}45.......1930 M li 9834 Sale 9834 9834 22 9834 10034
()entre! RR of Ga coil g 58_193701 N 202--  . _ 101 Apr'28 ____ 10012 10184
Central of NJ gen gold 58._1937 I J 11512 116 11614 May'28 --__ 116 11912

Registered 1937(3 J--------115', May'28 11518 1184
General 48 1987 J J 97 9678 97 13 9658 99

Cell Pac let ref gu g 48 1949 F A 9388 Sale 9338 9312 6 9318 9612
Registered F A __.____ 94 Jan'28 ---- 94 94

Mtge guar gold 3 Hs_ _Aug 19293 D 99 9914 99 99 6 99 9014
Through St L let gu ,th. - -1964 A 0 9414 9438 94 May'28 ____ 94 9514
Guaranteed g PA 1980 F A 10134 Sale 10134 10234 37 10134 10512

Charleston & Savieh let 7s._1938 1 J 11314_ 11938 Aue'27 _-__
__--- 

_
Ole, & Obi° fund & Inlet 58_1929

consul gold 58  lit consul gold
.1 J
M N

mole loose
___ 106%

10018 10018
10684 10634

5
10

100 10138
10614 1074

Registered  1939 M N 10312 10614 105 May'28 --__ 105 106
General gold 43.4e 1992 M 8 10078 Sale 10014 101 28 1004 105

Registered M 8 9818 1021 9818 984 16 9818 10214
10-year cone 4745 1930 F A 99% sale 9934 100 21 9934 1014
Craig Valley let tie1940J 102 ___ 102 May'28 ____ 101 10258
Potte Creek Branch let 48_1948 J J 90 9312 Mar'28 ____ 9134 9312
RA A Div let con g 4s_19891 J

9412- - 
__ 941 May'28 ____ 9458 953

26 consol gold 4e 1980.3 9258 95 9258 9258 5 914 9234
Warm Swinge V let ir 5a-1941 m 8 101 ____ 10212 Mar'28 ____ 10212 10212

Cheese Corp cony 5o May 15 1947 M N 9978 Sale 991: 100 187 984 10038
Ohio & Alton RR ref g 38_1949 A 0 7134 73 7112 72 6 7112 74
011 dep nod Apr. 1928 let7134

-
74 72 Apr'28 --_- 72 734

gadtese Bra lien 33.45._ __1950 .11- 1 6634 Bale 664 6634 37 AA 7234
CC% dep Jan '23 & sub coup .. ____ 68 7112 May'28 __ 59 7113

(ale Burl & Q-111 Dl, 3745_1949 J .1 86 8978 8978 May'28 _ __ - 8858 91'8
Registered 

Illinois Division di 19493
J J_

1
_ .

9612
8938 Feb'28
9734 May'28

____
-

8988 9014
96 9834

General AN 1968 M 13 941: Sale 94 9412 7 94 4824
let & ref 4341 eer B 1077 F A 98 4 ION 101 101 2 101 10273
1st & ref 58 series A 1971 F A 10714 10812 10812 10812 8 1064 11014

00'rsago & East III 1s1 68_1934 A 0 102 1047  10718 Apr'28 _-__ 10678 10714
0 & E Ill Ry (new co) con 68_1951 hi N 8813 Sale 8812 8912 95 85 93
Ohio & Erie 1st gold fla 1982 OA N 106 110% 11078 11078 14 11012 1124
Chicago Great West let 48_1959M S 6918 Sale 6918 70 38 66 721
Ohio Ind & Louise-Ref 6e-1947 J J ____ 118 11712 Apr'28 ____ 11878 11814

Refunding gold 158 19473 1 ... 10618 105% 10518 5 10618 106
Refunding 4e Series C.._ -1947 1 J ____ ____ 9114 May'27 ____
General 5s A 1966 MN
General 65 II May 1966 .1 J

--- - 104% 10414 10414
11018 11014 lioi8 11018

2
1

i15,i1-4 la;
10914 Mt:

OhioInd & Sou 50-year 4e._1956 J 1 9318 9434 9434 9434 4 9312 9612
___ _ J D 9934 ____ 10211 May'28 ____ 10212 10212

0 M & Puget Sd Ist gu 48___1949 J J _
-gilie

75 Mar'28 --__ 704 75
Oh M & SIP gen g 4a Her A..41989

Registered 
1 JQ j 1612

-go- -gift;

90 9012
9034 Apr'28

4
____

90 9312
9034 9138

General gold 334, set B-51989 J J 8112 May'28 ____ 8058 814
Gee 434e sedge C.. 1989 1 .1 10084 Sale 1004 10134 31 10013 10414

-
May

Registered . 
-. 

 -----------------------100      May'28 -___ too tool:
Gen & ref ner A . 128. _Jew 2014 A 0 _ _ _ .  734 Mar'28 ___ 7258 7478
Gen ref cony ger B 5s Jan 2014 F A _ _ _75 Mar'28 - - 7015 76
151 ear 85 1934 7 J 10212 1-023- 10213 10258 17 10212 104
Debenture 43.0 1932 1 --------- 75 _  Mar'28 --__ 71 75
Debenture As 1028 1 D 71% Feb'28 _
25-year debenture 4s • 19843     -------- 7214saie Feb'28 ____

77011, 7733347„

Chic Milw St P & Par 58_1976 F A 9512
2

357 954 9812
Cony adj 5s Jan 1 2000 A. 0 7558 Bale 741 76 1221 6178 7958

e..198701110 & N'weet gen g 3 H. M ri 84 8458 8458 May'28 _-__ 83 86
Regmtered Q F84

-iiii8 -64
Mar'28 ____ 84 8458

General 45 1987 M N ggee ggst 2 93% 08
Registered .1 F 9112 95 94 Apr'28 --__ 94 94

Stud 45 non-p Fed In tax 87 MN 9318 943 9458 9412 20 941  9614
Gen 44(e etpd Fed Inc tax_1987 l'd N __ . _ 10834 10878 May'28 ___ 103 113
Gen 6s stod Fed Ins tax_ __1987 MN ____ 11134 11118 May'28 --__ 1114 117

Registered M N ___ 112 113 Mar'28.__ 113 113
Ainking fund 68 1879-1929 A 0 15118 . 10158

- - -
May'28 ____ 101% 10258

Welting fund 55 1879-1939 A 0 9813 9978 10158 Apr'28 _ 10014 10158
glokIng fund deb 68. _. _ .. 1933 NI N 1011: 103 102 May'28 ____ 102 10318
Registered M N 101 103 10218 Mar'28 ___ 1024 10218
10-year secured 7s g 1930 J D 10434 Sale 10418 10434 17 10318 10611
116-year secured 6 He g ._  I936 M El 11158 Sale 11012 11154 16 11012 1144
let ref g 68 May2037J D 109 Sale 10878 1091 11 10878 114
158 & ref 4145 May 2037 .1 D 10012 Sale 100 1008 19 100 39412

Ohio R I & P Rodeo, leo 45.1988.8
Registered  1

1 9254 9312
1 91 95

921 93
91 May'28

9
_

921 934 92649

Refunding gold 41 1984 A 0 9474 Sale 948 95 117 9412 9674
Registered A 0 ____ ____ 9514 May'28 _-_- 95 9514

Secured 43.4a serial A 1952 M 5 04 Sale 94 95 187 94 978,
011 51 LA NO Mem Div 84_1941 I 0 --------923,  May'26 .-__ 92 92%
CD St L & P 151 cones ba. _1932 A 0 1024 103% 10214 10214 2 10218 10358

Registered A 0 10158 ..10158 Apr'28 10158 10158 10158
Chit) St P M A 0 cons 68.....1930 J D 102 Sale 10134 102 4 10134 1031e
(7008 68 reduced to 310_1930
°ageratum se Stamped1930
  ..........100

J 13
81 13

98 98%
100 Sale

98 Apr'28
100 100

Jan'28
1

- 

98 98 98
1100 110000400 

Vide T H & So East let 5e._19603 D 10058 Sale 10012 10038 6 10012 10358
Ina gu 4s, Dee I 1960 M 8 954 957 9534 9534 5 9558 98%

Chic Un Elta'n let gu 4 Hs A_I963I J 10078 Bale 10078 101 10 10158 MI
let be eerie, B 1963 J .1 10578 10612 1057 106 7 10418 107
Guaranteed g 68 1944.3 D 10358 Sale 10212 1031 4 10213 105
let 6448 Bertha (7 19833 J 117 Sale 11678 117 20 11612 11914

Ilue Feb. Due may p Due Dec.
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BONDS

Ns T. STOCK EXCHANGE
Week Ended June 1. a,

Prue
Friday.
June I.

Weore
Range of
Last Sale.

Range
Since
Jan. 1.

Illinois Cent (Concluded)- Rio Ask Low High Na. Leto Htgh
Refunding  1955MN 10834 110 10834 10834 6 10833 IBA
16-year secured 6149 g 1936
40-year 45a Aug I 1966FA

JJ 11014 11278
10012 Sale

10934 10934
10012 10034

6
74

10934 114i
10012 102S

Cairo Bridge gold 49 1950 9212 97% Jan'28 974 971
Litchfield Div let gold 58.1951
Lowsv Div & Term g3%5.1953JJ

78 8112
84% 88

7912 Apr'28
8512 May'28

79% 7912
87573212 811.

Omaha Div 1st gold 3s_1951FA

JO

7758 78,4 10
St Louis Div & Term g as_1961 78 8014 7914 May'28 _ _

5
7914 90

Gold 3%8 1961 Ji 85% 91 8438 8512 8458 89%
Springfield Div let g 3%6_1951 ii

ii

88 Oct'27
-ii2-78 -9-414Western Lines let g 45 1951(A 9233 94 9278 Mar'28

Registered FA 92 Apr'28 90 92
III Central & Chic St L & N 0-
Joint let ref bs series A_1963J 10512 Sale 10512 10512 4 10512 10814
lit & ref 4)24 ser C 1963 J 9912 Sale 99 99% 57 9874 101
Gold Si  1951 SD 10734 109 10614 May'28 -- 1081410814

Registered D 105% 107 Apr'28 ---- 105% 107
Gold 346 1951 JD 8334 _ _ 8412 Jan'27 -_-_

Ind Bloom & West 181 ext 48_1940 AO
93%-

_ 958 Sept'27
-941-4 -9/-Ind Ill & Iowa let g 4s_. 1950 J J 93 9512 9512 May'28

Ind & Louisville let gu 4s 1956 J J 89 94 92 May'28
- --Ind Union Ry gen Si set A _1986 J J ____ 102 103 Apr'28 1029C11 10925

Gen & red be series B 1966 J J 10412 Feb'28 : 10414 10412
tat & On Nor let ea set A 1952 ji 10634 blfa 10634 10712 22 10618 10812
Adjustment es set A July 1952 A prl 91 Sale 90 92 54 90 9914
Stamped 771/4 Feb'28 -- -- 7712 7712

let irw series B 1956j 9812 Sale 98 98% 5 98 1017e
letg5aeerleeC 1956 J J 99 Sale 9878 99 15 9812 102

tat Rye Cent Amer let 58.„1972 MN 8514 8612 85 8912 43 8178 9212
let coil tr 6% notes 1941 MN 9712 Sale 97 98 4 94/4 997
let lien & ref 6 He 1947 FA 9838 Sale 9714 99 32 91 100

Iowa Central let gold Si. _ _1938SD 45 46 46 46 1 38 52
Certificates of deposit 44 50 45 45 5 38 49

Refunding gold 44 1951 MS 1712 Sale 17 1712 37 1018 19
James Frank & Clear lit 44_1969JD 9514 9612 95% 9514 4 96 0878
SAA&GRIstgug 5a 1938j 1 102% _ 103 May'27
Kan&Mletgug4s 1990 AO 90 May'28 90 Kos

K C Ft S & M Ry ref g 42_1936 A 9334 Sale 933 937 16 9338 97
BC&MR&B 1st gu 5s1929A 99 100 10013 May'28 --- 100% 10318
Kama City Sou 1st gold 35-1950 A 75 Sale 74% 7512 14 7412 7934
Ref & impt Se Apr 1950 10012 Sale 10014 1007s 20 10014 10314

Kansas City Term let 4s_1960 9134 Sale 9112 9238 59 9112 96114
Kentucky Central gold 4s___1987 9318 94 9318 9318 3 93 9612
Kentucky & Ind Term 4%1_1961 92 9438 95 Apr'28 91 96%
Stamped 1961 971_4 8MaApyr:225 --- 901/4 9658
Plain  _ i961

10095

-ii

9965325s 
--- 9834 Ms

Lake Erie & West let g be_ __1937 1C 103 May'28 103 10514
26 gold Ss 1941 100 1008 10334 Mar'28 --- 102 10478

Lake Shr & MIch B g 3%5_1997 85 Sale 85 85 29 8358 8712
Registered 1997 8212 8412 8533 Apr'28 86 88

Debenture gold 48 1928 S 9934 Sale 9934 100 119 9878 100
25-year gold 48 1931 9734 Sale 9734 98 18 9734 100

Registered 
Leh Val Harbor Term 5s____1954 A

_
_
109791144 5Alapyr:2258 99% 9934

10614 10732
Len Val N Y ist gu g 434s.._1940 10134 1-02 10134 May'28 101 10212
Lsbigh Val (Pa) cons g 4s2003 9034 Sale 9012 91 29 9912 9312

Registered P41 91 Jan'28 90 91
General cons 4 He 2003 10584 Sale 10534 10134 33 10012 102%

Rec'stered _ 1001/4 Apr'28 10012 10012
Lehign Val RR gen 58 seriee_2003 jai 11-6 nois Holz 4 109 11114
Len v Term Sty let gu e 51-1941 A 10312 106 10512 May'28 10512 10632

Registered A 10312 105 103% Feb'28 1037  103%
Leh& N Y 1st guar gold 4s__1945 9218 9312 9212 Jan'28 9212 9212
Lax & East 1st 50-yr bs gu__1965
Utile Miami gen 4s Ser A_1962

A 0 112_ 915132Mittyr.'2298.... 1912112 19,1534

Long Dock 0005011 fle 1935 A 0 108 fio 10812 May'28 - - 108% 10912
Long Isid let con gold 54July 1931 __

10112- -
10148 May'28 ---- 10014 102

1s1 coneel gold 44____JMY 1931 97 9934 9934 Mar'28 ---- 98% 9934
General gold 45 1938 9414 9614 9614 May'28 ___ 9458 9612
Gold 4s 1932 9633 9712 97% May'28 974 9718
United gold 44 1949 917 9312 93% May'28:::: 9174 934
Debenture gold Si 1934 10014 10134 10014 100,4 5 100 10012
10-year p m deb Si 1937 St 99% Sale 99% 100 11 0102 10112
Guar refunding gold 48.-1949 91% Sale 91 9112 7 9034 9434
Nor Sh B let con gu 5e_Oct '32 10012 10114 10034 May'28-- 10034 102

Lou & Jeff Titige Co gu g 45_ _1945 90 93% 9312 9312 5 9312 9414
Louisville & Nashville 68... 1937 St 103 105 10312 10312 4 10312 106

Unified gold 4e 1940 95 9612 9612 9633 6 9612 9914
Collateral trust gold Si.  1931 10114 Sale 10114 10114 1 10114 10233
10-year secured 78 1930 St 10318 10312 103% 10312 6 10234 10512
let refund 5%e series A. _2003 0 10652 Sale 10614 10634 15 10614 11012
let & ref 150 series B 2003 A 0 105 10712 10712 May'28-- 10738 109
let & ref 4)4s series C _ _ _2003 0 1017  Sale 10033 1017 2 10033 10434
N 0 & M lst gold 69 1930 10114 103 102 Apr'28 ---- 102 103%
2d gold 65 1930 10114 103 10214 Apr'28 ---- 10214 10214

Paducah & Mem Div 46_1948 A 95 9612 9518 May'28- -6-
St Louis Div 2d gold 38_1980 St 8 7052 Sale 7033 705

695534 796112

Mob & Montg 1st g 4%8..1945 M 10012 10234 10134 May'28 ---- 10134 1027
South Ry joint Monon 48_1952 90 92 90 92 6 90 0414

- - M ---- 96% 9533 May'28 9528 8812
/melee Cin & Len Div g 4529'31 MN 9912 10034 100 May'28 ---- 100 10033

Mahon Coal RR 1st be 1934 J J
102- 

___ 10312 Jan'28 --- 10312 10312
Manila Hit (South Lines) 44_1939 MN 76 7614 76 76 8 74 7934

lit 44 1959MN 79 81 82 May'28 76 8234
Manitoba SW Coloniza'n 59 1934 SD 101 Sale 101 101 3 100 10112
1f3oUB&NWlet34s194l J J 8312 90 88 May'28 88 88
QM, Cent Det & Bay City 68.31 5M 10012 101 101 Mar'28 99% 10212

Registered Q 1004 Apr'28 10034 1017
Mien Air Line 4e 1940 J J 97% Jan'28

988741/4(et gold 3%8 1951 MN ___- 8938 8812 May'28 8997::
40-vear debenture 41--  1929

a4141 of NJ lot extes 19441
*0
*0

998  997
9712 9834

9912 991
9834 May'28

23
----

9938 100
9714 9934

,Allw 1.8 & West imp g 54..1929(A
99%- 

-__ 997  May'28 ---- 99 10033
MII & Nor let ext 4 )24(1880) 1934
COON ext 4)4s (1884) 1934

D
D

____ 99
____ 977

98 May'28
9514 May'28

----

----

98 99%
2511 9212

Mb Spar A NW tat o/ 45._ 1947 MS 94 9614 9514 May'28 oot4 ova
& State Line lot 3s_..1941 J J

90- 
___ 90 Apr'28 _-_- 90 90

Ilion A St Louie let cons 58.1934
Temp etre of deposit 

N
M N

54% 5812
5012 54

55 May'28
54 May'28

____ 4402 0671

let h refunding gold 4e...1949 M 19 Sale 19 1914 12 14 2334
Ref & ext 50-yr 58 Der A. _1962 Q F 1614 18 1612 1612 1 114 1914

kl St PA SBM eon (4s lot gu'ak J J 9033 Sale 905 907 4 904 9212
it cone be 1938 J 9312 Sale 9312 9312 2 9312 10012
let cons 56 gu as to Int.. _1938 J 100 Sale 995 100 20 9914 101
i 0-y ear coil trust 6 %eh 1931 MS 101 Sale 101 10133 11 191 10314
let & ref 66 series A 1948Si 10018 10158 10134 10134 2 101 103%
IT-year SHe 1949MS 94 Sale 93 94 3 93 96
let Chicago Term .1 4s.. 1941 N 95% ____ 9512 9512 2 9518 9614

71111111APPI Central let es  1940 J J 9914 __ 9914 May'28 ---- 96 9912
Ma Kan A Tex lot gold 44 1990 .1 D 9014 Sale 8912 9014 46 SW eel...... 2 -- 4
Mo K-T ltR pr lieu 58 eel A.1962'Ii 10134 Sale 10114 10134 11 10114 10444
/0-year 49 series II .   1962Si 8812 Sale 87% 8812 4 87 92%
Prior lien 4H5 ser D 1978 J J 964 973 9712 May'28 ---- 97 9912
Cum adjust be ear A Jan. 196'( A0 10414 Sale 104 10434 145 104 10912

Mo Par let & ref Sleet A 1965(A 10214 Sale 102 10258 70 10012 10378
General 45.  1975MS 8018 Sale 7958 801s 63 7914 8314
Ist & ref be set P 1977 MS 10014 Sale 9934 10034 198 9934 10258

bio Pac 3d Ts ext s14% July 1938 MN 94 95 9712 May'28 ---- 9314 9714
Mob & Bir prior lien g 58___1946

Small 
J J
J J

100342 ____0 103 Feb'28
100 Apr'28

---- 103 103
9988 100

let m gold 4s 1946 J J 90 9312 8434 May'28 921s 984
Small .  1945 / 5414 90 8434 May'28 848  9233

MobIle & Ohio gen gold 48_1938 MS 94% 9712 94% 9433 1 94% 98%
Montgomery Div let g 56_1947(A ____ 10272 10434 May'28 l044 10614
Ref A 'mot 424 1977 MS 9733 Sale 9733 98 48 97/4 9934

Mob & Mar let gu gold 4a1991 MS ____ 97 97 Apr'28 97 974
Mont C 1st 64 1937Si 111 113 111 111 8 111 11258

let guar gold lis 193755 10312 10512 1044 Jan'28 10434 10434

BONDS
N. Y. STOCK EXCHANGE

Week Ended June 1. ••••

M lens to Essex let gu 3144_2(1011
Nash Chatt & St L 4e Vex A 1978
N via & S let gu g 64 
Nat Ry of Met or lien 4321_11996377

Aseent each war ret No 149077n
'liter 70-year a f 4e 

Assent cash war ref No 8 nn
Nat RR Mel pr i 414e Oct_ 1926

let consol 45  1951
Ailment cash war rat No 4 on

Assent mail war ref No 4 on
Naugatuck RR let g4/3 _1964

Como' guar 45 
New Engiznd RR eons 54 1994445

NJ June RR guar 1st 44 I 986
NO&NEist ref dc imp4 lie/4'52
New Orleans Term let 48___1953
N 0 Texas & Max n-e Inc 58 1936

let ile series C 
1954let lie series B 
1956

let 4H8 series D 1958
let 5 He series A 1964

N & C Bdge gen guar 4 )42._1945
NVB&MBIsteong6e._1935
NY Cent RR cony deb Be. -1935

Registered 
Consol 4s aeries A 1998
Ref & impt 4)-4e series A.2013
Ref & impt be aeries C 2013

NY Cent & Hud Illv M 3%e "97
Registered 1997

Debenture gold ts 1934

30-year tederbedenture 48 1942
Lake Shore coil gold 3 lie-1998

Registered 1998
Mich Cent coil gold 310 1090906

Registered 

Registered 
N Y Chic & St List g 48 11903377

26-year debenture 46 1931
2d 68 wiles A B C 1931
Refunding 6 lie series A..1974
Refunding 6 lie series B-1975

N Y Connect ist gu 4 lis A 1953
let guar 58 seriee B 1953

NY & Erie 1st ext gold 46...1947
3d ext gold 4 lie 
4th ext gold 5e 
6th ext gold 49 111999233983

N Y & Greenw L gu g be, 1946
NY & Harlem gold 3 lie„...2000

Registered 
N Y Lack &W 1st & ref gu 5e 1973

First & ref gu 4 )26 con_1973
N Y LE& W ist 7s ext 
N Y & Jersey let be 11993329
N Y & N E Beet Term 423_1939
N Y N H & H n-e deb 4e. _ _ _1947
Non-cone debenture 3%5.1947
Non-conv debenture 3 lie 19M
Non-cone debenture 4e___1955
Non-cony debenture 48_ . -1956
Cony debenture 3 lis 1199456,
Cony debenture 6n 

Registered 
Collateral trust Se 
Debenture 48 199541
let & ref 4 he ser of 1927__1967
Harlem R & Pt Chee let 4.1954

NY 0 & W ref ling 44_June 1992

General 4e 
Reg $5.000 only June 11995952

N Y ProvIdence & Boston 481942
Registered 

N Y & Putnam let con gu 48 11993373
N Y Sum & West let ref 58_1937

2t1 gold 4545 
General gold be 

11994493'Fernilnal let gold 54 
NY W'ches & B let ger I 4 )48 '48
Nord Ry ext'l if 6 lie 1950
Norfolk South let & ref A 58_1961
Norfolk & South let gold 58_1941
Norfolk & West gen gold 68_1931
Improvement & ext 6s_.-1934
New River let gold 68...__1932
N & W Ry let eons g O.- -1996

Registered 1996

J o
FA
✓ A
J

*0

Si

.1-11

MN
35
J J
(A
'S

A0
Si

AO
✓ A
FA
*0

*0
35

N
MN
'A
AO
A0
J
J J
MN
N

• J
FA
(A
FA
▪ A
A0
A0
MN
MN
*0
Si
(A
FA
MN
M
AD
3D
MN
MN
MN
MN
MN
MS
(Al
AO
▪ B
M
*0
ii

ii
J

S i
*0
MN
J O
N

MS
MS
3D
*0
*0
AD
55
P A
✓ A
▪ N
Si
A0
P A
MN
MN
FA
*0
A0
A0

Price
Friday,
June 1.

Week'.
Range w
Las: Salm

Rang'
Since

Jars. I.

Div'l let lien & gen g 4.8.1944 J 1
ICI-yr cony 6e 1929 M S
Pocah CA C joint 4/1 1941 J 0

North Cent gen & ref 58 A-1974 St S
Gen & ref 454. series A___1974 M S
Stamped  

North Ohio let guar g 56_ -1045 A 0
North Pacific prior lien 44._ 1997 Q 2

Registered 1997 Q J
Gen lien ry & Id gt 34..14%n 22004477 9FQQ

Registered 
Ref & irn pt 4 Ms serlea A.-2047 J J
Ref &taint es series B.......2047 J 1
Ref & kept 58 series C__2047 J 1
Ref to imps 5.3 series D_--2047 1

Nor Pac Term Co 1st g 60-1933 1 5
Nor Ry of Calif guar g 66-1938 A 0
North Wisconsin let 68 1930.1 J
02 & L (ham let gu g 4s._-_1948 1
Ohio Connecting Ry let 44_1093403 M S
Ohio River RR let g be  J D
General gold 64 1937 A 0

Oregon RR & Nay coo g is 1946 1 D
Ore Short Line let cons g be-11994466 j .1
Guar stpd cons 56 
Guar refunding 44 1929 1:1

Oregon-Wash let & ref 44.- 196I 1 .1
DPacific Coast Co 1st g be._ _1946

Pao RR of Mo let ext g 441938 F A
2d extended gold be 1938 J

Paducah & Ills 1st if 454e -1955 1
Paris-Lyone-Med RR ext) lle 1958 F A

Sinking fund external 74 1968 M S
Parls-Orleans RR 4 f 7s__ ._1954 M S

External sinking fund 6 H8 1968 M S
Paulleta Ry let & ref s f 78 1942 M S
Pennsylvania RR cone g 48-1943 MI N
Consol gold 45 1948 M N
14 sten otpd dollar _May 1 1948 PA N
Consolidated if 1 4 lie  1960 F A
Geom., 454a series A . _1965 D
General Si series B 1968 0
10-year secured Ts 1930 A 0

Registered 
1936 F A

F A
16-year secured 6545 

40-year secured gold 56..„1964 M N
Pa Co gu 3224 coll tr A reg.1937 M S
Guar 3)4s coil trust ser. 19_1941 F A
Guar 3545 trust Ws C__1942 J D
usr 3144 trust in 4 ._ . 44 5 D

BId 4.8 
53l Sale 

Lo: Mob

9128312

94'898fflY'28103 106 10 Mar'28

3SePt24412 141  1478

198 

071Au:20i2 

187e May'28

3819juY231914 23 22 22

28Apr.27

1434 May'28
85 

- 
8658 Nov'27

9938 9834 10272 92 103212 Apr'285 

_92_12 Sa10014 99523142 Ma99132284

88 Sale 88 88
101 100 may.2g

15978 Sale 9938 1001/4
10058 103 10314 May'28
9758 Sale 971i 9724
190733%4 104, 14 110004 

Jan'28
10012 1-91-3-4 101 Apr'28
19407:22 

Sale

1,40813 1904834
10/

..
 Apr'28

101 Sale 1007 101

- -95 9734 May'28

_1920_ 558. 3_4 sasaS5a4lli eee% 1805040_ 53271.17482 1%4 al y8809.2668111

95,4 9718 Apr'28

9996611322 .98.73.38. 9299' .9n :6711 ;8:4: MM89May'28Y3'9%222310942

109275834 Sale 9784

196211 106%
103

1109664 
Sale 0 

06 107
99 10014 10211 10212
104 10514 104 May'28

9212 Apr'28
0014 Apr'28
0034 May'28
9914 Mar'28

8929'05648 .IMNAluP:rlyrr::22227989
0518 Apr'28

0114 10184 

8803144 8951342 8039265.:42 MFaeyb8'.5221878
7634 Sale 79"60121 MMasY7:712,784
82 83 82 92
78273144

Sale 787 78344 83 34
1164 Sale 11534 117

1057s 
335,-1-3- 10152143 Mr0'52782

72 7912 79 7912
91 Sale 9034 9112
9118 92 9112 May'28
79 Sale 7812 7914

7612 Apr'28
75 Sale 75 751/4
8714 ---- 931k Apr'28

8
9112 94 
812 89 )28883 311 :4 May'28M3aa22
80 81 8278 May'28

1072311: -7_4- 1072414 May742182
8614 Sale 86 87
102 Sale 1015s 10214
94 Sale 93 94
10214 Sale 10214 10214
10412 105 10414 10414
10514 10912 Dec'27
10414 194 10834 May'28
94 9t 

4 Sal4 

 9558

; 4 _t 1 9998246533' 844 MA 9a9rr :3224894
95 Sale 95 95
10738

- 
 10658 Sept'27 - -

102 103
1931148 2 Apr'28 0 

9818 99 981/4 9812 1
94% Sale 94 9412 32
93 947 9333 May'28 

6912 681 Apr'28 

--

110404 11006534 006734 May'28 -

:0719350144 saSallee 615912 171503814 5873
0618 2 - -
9952 100 9978 10014 16

- 
___ 1032 Mar'28

104 10538 105 May'28
101 106 102 May'28
86 8612 8612 8612 2

96- 
--- 9538 Nov'27 ----

____ 10312 104 Apr'28
102 105 l04l8 Jan'28 -
94i2 Sale 937 9412 12
____ 10814 10814 10814 1
108 109 10811 10812 2
987  Sale 9834 0914 26
995133 sSmalee 9950%58 9951383, 45
80 88 83

02 102 2

8312 17

011/4 Apr'28
9933
11004313  S'610aa311e432 19900441 1003 353117444 92546

109335818 &Sallee 10935'818 1091 
21

l03'& 62
98 98 Apr'28

98% Sale 97% 9814
99 S104a1/412 1712 99• 104

09
if
2
4 
Sale 

10114 10112l
e
e 

10918 110
10314 Sale 10314 104
11072 Sale 11033 11114
11018 ____ 112 Apr'28
10312 Sale 10334 10414

93- 
___ 93 Jan'28

881/4 8912 8934 May'28
____ 90 Apr'28

87% 8934 _8934 894 3

8014 8134
7878
8358 15.

ovi2
9914_
100 10114

No
10

3

6

1
_
4
5
18

38
1

2

45
31
57
4

2

2

5

10
8
35
42
5

----

_-_-

_-_-

____

2

5
5
11
36
32

31
22
209

19

2

4

32
36
18
10
1

_-
4

13

2

_-_-

_---

----

1
22
13
57
28

_
42

Low High
81 88
9438 9614
10312 104%

15-7;

1712 22

1711 WI

933 1533

1a1;
90 93
88 100
9914 102
9014 951)
9834 102
9932 1014
100 105
9758 99%
10312 10511
100 100
101 101
1074 1094
107 107
9413 9712
10078 1044
107 1104
8414 8754
82 8512.
9534 9934
971s 984
97,4 99
8214 8814
8112 827e
84 87
8134 834
97 9814
91314 9812
97 100
1017s 1034
10812 1074
106 10734
100 10212
10014 1064
9212 9212
10014 10014
10034 10014
99% 991/4
100 100
8612 8712
85% 851e

1684 109

ioois 1011,.

"5312 90
78158814
7634 814
82 884
8328 8811
774 80
11514 11812.
11212 115
105 1054
79 8214
9034 9414
914 9331
7812 504
764 764
7412 8014
92 95
894 89111
9214 9424
8814 924
80 834
794 804
997s 1024
8512 92
100 103
93 97
10214 103
10414 10521

ifiii, Coll;
94 981/2
9518 919s
9458 9654
1764 19018
95 974

1111-4
101 1034
98 103
94 9778
93% 97
6912 7212
5213 694
9978 105
115 11714
107 1094
10634 1094
1097o 1104
105 106
102 1024
86 8816

164--
1041x 1044
9374 96
10814 1104
10814 11134
9814 100
901/4 94%
83 884
96% 9611
102 10211s
10032 10158
96 1007s
10112 10512
101 10412
9654 9514
10114 10/4
9738 994
9634 100
9478 99
104 107
10114 10478
10918 116
10314 10578
11058 11334
112 112
102% 1057s
93 93
8984 9114
8914 9034
8958 9058
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BONDS
M. Y. STOCK EXCHANGE

Week Ended June 1.

Pennsylvania (Cond.)-
Guar 15-25-year gold 45 1931
Guar 48 aer E trust etre _ _1952

Pa Ohio & Det 1st 03 ref 4 He A'77
Peoria & Eastern 1st cons 48_1940
Income 45 April 1990

Peoria & Pekin Un 1st 5448.1974
Pere Marquette 1st eer A 55 19543

let 49 !anise B ..19be
Milk Balt & Wash let g 45.. _1943
General 58 aeries 13 1974

Philippine fly let 30-yr s 14a 1937
Pine Creek registered let 68.1932
PCC&StLgu 444sA 1940

Series B 4 Ha guar 1942
Series C 4448 guar 1942
Series D 48 guar 1945
Series E 3 Hs guar gold_ _1949
Series F 415 guar gold 1953
Series 0 48 guar 1957
Series H con guar 45 1960
Series I cons guar 4145 1963
Series J cone guar 4 Hs___ _1964
General M 58 series A__ _.1970
Registered 

Oen mtge guar fa aeries B_1975
Registered 

Vitta McK & Y lot gu es.....1932
24 guar es 1934

Pitts Sb & L E 1st g 6a 1940
let consol gold Sa 1943

Pike Va & Char let 4s 1943
Pitts Y & Ash 1st 48 oar A -1948

let genes series 13 1962
let gen be series C 1974

Providence Becur deb 1/44._ 1951
Providence Term let 421 1966
Reading Co Jersey Can coil 48261

Registered 
Gen & ref 4(4e series A_ 1997

glob & Meek let g 45 1948
global Term Ry let an 58._ _1952
Rio Grande Juno let an 644_1939
Rio Grande Sou let gold 4s. _1940
Guar 48 (Jan 1922 coup on) '40

Rio (rands West let gold 43_1939 J
let con & con trust 4s A_.1949 A 0

g I Ark & Louis let 4 Hs_ _ _1934 M
But-Canada 1st gu g 48 . 1049J J
Rutland let con g 434s 1941 3 J

01 Joe & Grand Isi 1st g 48 _1947
St Lawr & Adir 1st g be. _. _1996
96 gold es 1996

Bt L & Cairo guar g 411 1931
St L Ir Mt & S gen con g 65._1931
Stamped guar 5a ______ . _1931
Unified & ref gold 4e 1929
gly & Ci Div Ist g 4a 1933

St L M Bridge Ter gu g 6e 1930
St L-San Fran pr I 4a A 1950
Con M 4348 series A 1978
Prior lien 58 series B 1950
Prior lien es series C 1928
Prior lien 544 series D 1942
Cum adjust ser A es_ _July 1965
Income series A 68_ _July 1960

St Louie & Ban Fr RY gen 68_1931
General gold be 1931

• L Pet:Jr & N W 1st gu 58_1948
St Louis Sou let HU g 48.... _ _1931
It LB W let g 45 bond ctfa_1989
26 g 48 Inc bond etta_Nov 1989
Consol gold 1/45 1932
let terminal & unifying 58.1952

St Paul & K C Sh L let 440_1941
St Paul& Duluth 1st 15a 1931

let consol gold 411 1968
St Paul E Or Trunk 1st 430_1947
St Paul Mtnn & Man con 48_1933

let consol g (is 1933
Registered 

6s reduced to gold 4445_ _ _1933
Registered 

Mont ext let gold 48 1937
Pacific ext guar 45 (sterling) '40

St Paul Un Dep let & ref 66_1972
ISA & Ar Pass let gu g 4s_ _ _1943
Santa Fe Pres & Phen 1st 55_1942
Bay Fla & West iota 6e, 1934

let gold 58 1934
&lot° V & N E 1st gu g 4a. _1989
Seaboard Air Line 1st g 4s__ _1950
Gold 45 stamped 1950
Adjustment 55 Oct 1949
Refunding 4a 1959
let & cone ee series A 1945

Registered 
Atl & Birm 30-yr lat g 45.41933

Seaboard All Fla let gu es A_1935
Series B 1935

Seaboard & Roan let 515 extd _1931
So Car & Ga 1st ext 5 He_ _1929
B&NAlaconagugba 1936
Gen cone guar 50-yr Si_ _ _1963

So Pao coil 4e (Cent Pao coil) k'49
Registered 

90-year cony 48 June 1929
let 434s (Oregon Linea) A.1977
20-year cony Se 1934
20-year gold be 1944
Gold 43-4e 1988
Ban Fran Terml 1st 41 1960

Registered 
So"Pac of Cal let con gu g 58_1937
Bo Pao Coast let gu g 45__ _ _1937
So Pao RR let ref la 1965

Registered 
Southern fly let cone g 6e__1994

Registered 
Davel de gen 45 series A....1956
Develop & gen Os 1956
Devel & gen 6345 1966
Mem Div 1st g 58 1996
St Louis Div let g 48 1951
East Tenn reorg lien g 65-1938
Mob & Ohio coil tr 48 1938

Spokane Internal let g 55_1955
Staten Island fly 181 430_1943
Sunbury & Lewiaton let 4a 1938
Superior Short Line let 56..81930
Term Assn of OIL lat g 4348_1939

let cone gold 55 1944
Gen refund a f g 48 1953

Texarkana & FIB 1st 530 A 1950
Tex & N 0 000 gold be 1943
Texas & Pao let gold Se 2000

inc be (M ar'28 cp on)Dec2000
Gen & ref 58 aeries B 1977
La Div B L let g be  1931

Tex Pao-Mo Pas Ter 544s 1964

H

AO
MN
AO
AO
Apr
FA
3
J
MN
P A
3 1
ID
AD
A 0
MN
MN
FA
3D
MN
FA
FA
N

J O
• D
AO
AO
J

AO
ii

N
• D
FA
3D
MN
MS
*0
AG
'3

N
33
JO
J
J J

Price
Friday.
June 1.

Week's
RAMOS or
LAX Sale.

Range
Since
Jan. 1.

J J
J
* 0
• .1
*0
*0
J J
N

* 0
33
MS

J
Ii
J
*0
Oct
3,
ii
• J
MS
MN
33
3D
1
P A
FA
JO

J
J J
3

3D

*0

JJ
JJ
Si S

*0
MN
*0
*0
FA
AD
MS
MS
MS
FA
FA
J J
▪ N
FA
AO
D
D

MS
M
3D
MN
MS
*0
*0
MN
J
'3

J
J J
3,
A0
*0
*0
ii
J
MS
MS
• J
• I)

M
AD
FA
1
FA

3D
Mar
*0
'3
MS

Bid Ask
9712 9812
92% 93%
9834 Sale
8858 Sale

4612

HIM* 1-CU-
9412 9538

_9748 1-1-6 
_

4-ii8 Sale
1051/4 107
10012 10112
10012 10112
10134 -
97 Sale

97

97- 
_ _ _

102 10312
100 10278
10914 Sale

10938 Sale

105
10414 _
10118 10612
102%
9214
9512 99

107
78 -80 791; 791-2
91 9212 91 May'28
9512 Sale 9512 9512

9454 May'28
10058 Sale 10038 10078
7918 Sale 7918 8214

10414 10412 10414 Mar'28
9912 10112 10034 May'28
414 ____ 5 May'28
414 ____ 712 Apr'28
9218 Sale 9218 9218
8634 8838 8718 8812
9714 Sale 97 9712
8434 8638 8434 Apr'28

94 95

Low Hipb
98 981
93 93
9812 991
88% 88%
4512 May'28
10714 May'28
10458 105
9414 9414
9712 9712
114 Apr'28
4134 41%
06 Apr'28
0112 May'28
10012 10012
102 May'28
97 97
97 Mar'28
9714 Apr'27
97% 971s
97% Mar'28
102 102
104 May'28
10918 11118
11338 Jan'28
109 112
10714 Jan 28
106 May'27
10658 Apr'28
10112 May'28
10012 Apr'27
95 Oct'27
96t2 May'28
10814 Apr'28

No
14
5
24
1

_
6
1
3

9

1

2

5

1

4

25

4

17
15

5
22

- 9014 90 90 2
100 105 10034 May'28
10718 108 Jan'28
97 98 98 May'28 _
10038 Sale 100% 10034 19

10134 Dec'27
9914 Sale 981/4 9914 65
9514 Sale 9514 96 39
100 10134 1001/4 Apr'28
8914 Bale 89 8934 110
9134 Sale 9114 9313 1822
10112 Sale 10112 102 39
9978 10018 9978 10018 6
1023* Sale 10214 10238 30
10114 Sale 101 10112 300
10114 Sale 10114 10118 87
103 1047* 103 103 1
10014 10158 10068 103 26
109 ___109 109 4

9612- -
_ 9718 Apr'28 _

89 891 79 79 7
85 87'I 853 May'28
9714 Sale 97% 9712 19
102 Sale 101 102 34
9513 96 9511 96 14
101 10214 10212 Nov'27
94 961 94% May'28 _ _ _
99 103 10014 Nov'27
9814__ 9818 May'28
10614 1-081 10614 10614 1
10534 10712 10634 Mar'28
1001: Sale 10014 10034 13
99 1007 9912 Jan'28 _ _ _
9614 98 0714 May'28
9212 941 9312 May'28
10614 1091 10918 10918 2
9112 9214 9114 9l7s 27

_ 103 104 May'28
107 

- 
_ 10718 May'28 _ _ _

10211 11)4 10712 May'28
9334 95 9354 9334 3
85 ___ 85 May'28 _
7914 Sale 7914 7938 14
53 Sale 5212 5414 68
6314 Bale 6314 6412 52
8614 Sale 8614 87 96

_ 85 Mar'28
9211 Sale 9134 92 8
79 Sale 78 80 52
78 83 80 80 6
9712 9812 98 98 2
100 1003 100 100 6
102 105 105 Jan'28

11458 May'28
913* Bale 913* 92 lb

88 Mar'28
99 Sale 99 9912 168
10012 Bale 10012 10212 12
102 102% 10212 10212 2

10014 Apr'28
9858 Sale 9734 9914 108
9334 Sale 9354 94 8

92 8934 Mar'28
inii4 10378 108 108 5
9738 98 9738 May'28 _ _ _
9514 Sale 9412 9514 60

96 Apr'28 _ _
1121i 113 11214 11212 16
109% ____ 11518 Apr'28 _
90 Sale 90 91 157
11712 Bale 116 11712 12
12412 Sale 12412 12512 21

114 11034 May'28
9312 Sale 9312 9312 1
10414 ____ 96% Dec'27
93 Sale 93 9311 12
8734 89 89 May'28 -

88 Nov'25
_ 95 Apr'28

9978 ____ 9978 Apr'2
991z 101 9912 9912 3
104 106 10514 May'28
91 9214 91 91 2
10612 Sale 106 10612 24
102 Sale 102 102 1
10911 11013 11012 111 28
100 ____ 100 Aug'27 -
10188 10212 10212 103 58
100% 10038 10014 May'28 --
108 10812 108 108 2

Low Rion
98 100
93 951.
9812 102
88% 92
8711 50%
107 1081)
104% 1051:
9114 1)61-
9713 100
114 114
40 42
105% 106
100% 102
10012 102%
10134 10218
97 99
97 9712

-97 9718
97 9718
102 10512
104 105
109% 11412
11338 113%
109 11518
11312 11312

ide-ig 107
10112 103

9612 9714
10814 10812

7913 8054
91 9114
9513 97
941/4 9514
10038 10434
7918 8214
10414 10412
10034 10034
418 5
5 712
92% 9512
8718 9038
9638 9918
841/4 847g
94 9658

89 92
10034 10034
107 108
98 Ws
100% 10214

9878 101%
951g 9734
10024 10184
89 93
9114 97%
10112 10412
99% 30112
101% 30313
100 101%
99% 10218
100 105
10058 10312
10812 111
97% 0758
79 92%
8458 8712
97% 99
100 103%
9514 98

971 983*
10614 11112
106% 106%
10014 10114
991/4 9912
9714 93111
9312 94%
10812 109%
9114 9434
10212 104
107% 109
10712 10711
9334 98
79 8.512
77% 8378
46 8212

760712 97632142
7858 85
8834 95
711/4 9478
72 94%
98 10038
100 101%
105 105
114% 115
91% 95
88 88
99 100
10012 104
100% 10314
ton 1031e
9734 10012
9314 06
8934 90
105 108
97% 97%
998412 9988%

11214 119%
110 11518
90 93
1151/4 121
12412 127
11012 11318
9214 94

_
93 98%
861/4 90

937 96l
991/4 991/4
991/4 10218
10514 107
91 94
10558 10712
102 10312
11012 116

1.64
100 10112
10111. 1091.

BONDS.
N. Y. STOCK EXCHANGE,

Week Ended June 1.

tgt
Prtze
Friday,
June 1.

Week's
Range or
Lass Sale.

RASP
Rings
Jas. 1.

'01 & Ohio Cent let gu fa_ _ .1935
Western Div let g 48 1335
General gold ba 1936

'cledo Peoria & West 1st 445_1917
'01 St LAW 50-yr s 4a_ _19541
'ol W V & 0 gu 4 Ha A 1931

let guar 41-48 series 18____1933
lk guar 48 series C 1942

For Fiala & Buff lat g 4s.  1940
%ter & Del let cons g Se-- -1925,
1st refunding g 48 1952

71110D Pacific let RR & II gt 4:4'47

istaegillenste&rgif 48 June 20078
Gold 4(4s 

196 

let lien Fe ref 38.. _ __June 2008
10-year secured 6s 1928

J N J RR A Can gen 48.r...119934,4
:Ash & Nor 1st ext 4s 
:andalts cons g 4s series A 119955
Con f 4s series 13  

87 

Vera Cruz & P assent 4 Ha_1934
Donk Mid 38 skied F_ _9331
General fa 

11,6 

Vs & Southw'n 1st gu 541_2003
let cons 50-year be 1938

Virginian fly let 6s aeries A _11996392
Wabash bet gold be 
2d gold Ea 

1939

Ref s f 5 Ha series A 1973
 1976

DReelbengtuerea 58B seesriglitstered..1939
let lien 50-yr g tertu 45_1954
Oct & Chi ext 1st g fa _ _ _ _1941
Des Moines Div let g 4s... 1939
Omaha Div let g 344s_ __ _1941

Wash Cent 1st gold 45 1948

WaRreret „Alger re4f1„25 8„Ser C 11199974451
TIM& Chic Dly g 4/1 

Wash Term 1st gu 33411 
lit 40-year guar 4s 1945

W Mln W & NW let gu 65-196302
West Maryland Iota 45 

19 

let & ref 5348 series A _- -.1977
West N VA Pa 1st g 5s 119337
Gen gold 48  

94 

Western Pac let sec A 6e 1946
West Shore let 48 guar 2361

Wheeling &Lake Erie- 
2361Registered 

Wheeling Div let gold 58_1928 J J
Ext'n & kept gold 58 1930 F A
Refunding 434e series A-1966 M S

RR let consol 4s 
1966 MRefunding 58 series B 

Wilk & East let gu g is 11994429 3M DS

Winston-Salem B B let 45.--11996018 33 DJ
Will & B F let gold ba 

Wis Cent 50-yr 1st gen 48 1949 3 J
Sup & Dul div & term let 4e '36 M N

Wor & Con East let 434e_ _1943 J J
INDUSTRIALS

Adams Express coil Ira 441 _ _1948 M
Ajax Rubber let 15-yr s f 85_1936 J D
Alaska Gold M deb es A __1925 M S
Cony deb es series B 1926 M 8

A1113-Chalmers Mfg deb 58_1937 M N
Alpine-Montan Steel let 78_1955 M B
Am Agri.) Chem 1st ref s 734a 41 F A
Amer Beet Bug cony deb 60_1935 F A
American Chain deb e f 65._1933 A 0
Am Cot 011 debenture 58_ _1931 M N
Am Cyanamid deb 59 1942 A 0
Am Mach & Fdy 138 1939 A 0
Am Republic Corp deb 68_ _1937 A 0
Am Sm & R 1st 30-yr be ser A '47 A 0

1st M es series B 1947 A 0
Amer Sugar Ref 15-yr es. _1937 J 3
Am Telep & Teleg coil tr 44_1929 .1
Convertible 48 1936 M 8
20-year cony 434e ...... -1933 M 8
30-year toll In be 1946 3 D

Registered  J D
35-yr f deb 58 1960 3 3
20-year a f 5 Hs 1943 M N

Am Type Found deb 65  1940 A 0
Am Wat Wks & El col tr 68_1934 A 0
Deb g es ser A 1975 M N

Am Writ Pap let g es 19473 J
Anaconda Cop Mtn lst 68_1953 F A

15-Registered  deb 7e  -1;year cony
Andes Cop Min cony deb 76_1943 J 3
Anglo-Chilean a t deb 78_  1945 M N
Antilla (Comp Akio) 7)4o.  -1939 .1 3
Ark & Stem Bridge & To* 158_1964 M
Armour & Co 1st real eel 4I4e'393 D
Armour & Co of Del 5345._ _1943 3 J
Associated 0116% gold noted 1935 M
Atlanta Gas L 1st be 
Atlantic Fruit 78 kis deo- _ _19934473 D1O
Stamped ctts of deposit  3 0

Atl Gulf & W I SS L col tr 58-1959 .1 3

Baidw Loco Works lat be_ _ _1994037 M3 N3
Atlantic Refs deb ba - 

Baragua (Comp As) 7 )4e. _ _1.937 J J
Barnsdall Corp es with warr..1940 3 ID
046Ddeinbge-sH(ewmathl wowntaywaerek.aa_t.):11994036 33 13

Bell Telep of Pa be series B_ _1948 J J
let & ref be series C 1960 A 0

Berlin City Elk Co deb 640.1951 J
Berlin Elea El & Undg 6)45.1956 A 0
Beth Steel let & ref 55 guar A '42 M N
30-yr p & imp t ba 1936 J
Cons 30-year 65 series A1948 F A
Cons 30-year 6445 ser B.-1953 F A

Bing & Bing deb 6448 1950 M S
Botany Cone Mille 6 Hs_ _1934 A 0
Bowman-BM Hotels 7 e - -1934 M S
B'way & 7th Av let con Se, 19433
Brooklyn City RR 1st be__ _1941 J J
Bklyn Edison Inc gen be A-1949 .1 3

Registered  J J
General ea series B 1930 J J

Bklyn-Man It T sec es 1968 3 J
Bklyn Qu Co & Sub con gtd fa '41 MN

let be stamped 1941 3
Brooklyn R Tr let con, a 4s20023 J

3-yr 7% secured notes_ _ _ _1921 3 J
Bklyn Un El 1st g 4-be 1950 F A
Stamped guar 4-55 1950 F A

Bklyn Un Gas let cones 68_1945 M N
let lien & ref es series A _ _1947 MN
Cony deb 5448 1936 3 J

Butt & Sum Iron letet6eI932J D
Bush Terminal let 443 1952 A 0
Consol Si 1955 3 J

Rush Term 131dge be gu tax-ey '60 A 0

J J
* 0
D
/

• 0
1
J J
MS
• D
SD
40
3 I

J
MS
33
MS
J

B
J J
FA
MN

MS
N
'3
*0
MN
MN
FA

FA
MS

'3
• J

*0
33

M
0

FA
Q
P A
P A
P A
*0

J J
AO
MS

I

Ind Ask
102
98 103
10053 10413
12 19

10018 - - - -
10018

94% 97
70 Sale
39 4434
9512 Swe
9412 9612
93% Sale
9912 Sate
111 11212
99% Sale

9712
9713 9834
9712 _
1912 2134

10118
10312
_ _ 10612
97 9814
106% Sale
104 Sale
10134 10212
10312 Sale
10078 Sale
10112 _ _ _ _
8834 8912
10314

86% 8714
92 9434
93 Sale
9312 9334
8912 9112
88 Sale

9934 101
82% Sale
9912 Sale
101 10218
9118 9234
9912 Sale
92 Sale
90 91

9972
100 ____

100 102

73% Sale
103 _ _-
92 93
86 87
91% 9212

Low High No.
1031/4 May'28 --
9814 9814 2
10012 Apr'28
15 Nov'27 - - --
95 May'28 --
10038 May'28 --
10012 Apr'28 - -
957 Jan'27 --
9458 May'28 - - -
67 70 12
40 41 10
9512 9614 61
97 May'28 -
9338 95 16
9918 99%
111 111
9973 991/4
9913 Mar'28
9834 Nov'27
98 Mar'28
9712 May'28
2112 2112
10112 Jan'28
10334 Mar'28
10714 Jan'28 -
98 May'28 - -
105% 1064 60
10388 104 18
10212 10212 2
103 104 31
10034 10158 34
8314 Feb'27
8878 May'28
10488 Feb'28 -
9288 Apr'28 -
87 May'28
9334 May'28 -- --
93 9414 135
83 Mar'28 _---
90% Mar'28 -
88 88 1
89 Apr'28 - --
991/4 May'28 - -
82 8334 51
9914 100 24
102 May'28
9214 May'28 - - - -
991/4 100 42
91 92 17
901/4 May'28

100 Apr'28
100 Apr'28
9658 May'28
10112 Mar'28
93 93
73% 74%
10334 10334
9214 9214
86 86
91 May'28
92% Mar'28

901/4 92% 9238 May'28
10771a 10148 10,714 mMaayy:228 8

5 12 71/4 May'28
10018 Sale 9912 10014
9612 967  9612 9612
10412 Sale 10412 10514
90% 93 91 93
103 Sale 103 104
10014 Sale 10014 10014
94 Sale 94 9534
104 Sale 104 104

- 10218 Mar'28
jai Sale 10054 102
108 Sale 10734 108
10412 Sale 104 1041
9911 Sale 9914 993

97 91
9934 _--- 10134 102
10518 Bale 105 1051

10438 Feb'2
10612 Sale 10614 107
1088 Sale 10818 109
105 Sale 105 105
100 Sale 9834 100
10534 Sale 105 10678
8713 Sale 8712 89
10512 Sale 10514 106

_ 10512 Mar'28
128 fis:le 12512 13012
13412 Sale 13414 13814
103 Sale 10212 103
95 Sale 9518 9512
103 10378 103 103
93 Sale 9214 9312
9314 Sale 93 93%
10212 103 10212 10212
10412 Bale 10412 10413
11 20 Nov'27
1218 ___ 15 Mar'28
81 Sale SO7s 813*
10114-__ 10114 10214
107%10714 10718 10718
106 108 10612 107
10312 Sale 1021/4 10412
9214 Sale 92 9214
9812 9858 9812 9812
10614 Sale 10614 10818
109 Sale 109 11018
97 Sale 96 97
96 Sale 9512 96
10234 10358 103 10334
10012 Sale 10014 101
10518 Sale 105 1057s
10214 Sale 1007* 10312
9712 Sale 9712 98
79 Sale 79 80
10478 105 10234 103
7518 Sale 74 78
9334 Sale 9312 9354
10514 Sale 1041/4 10514

_ 10518 Mar'28
ioti 02{1;le 102 102
9818 Sale 98 9934
69 7034 7114 May'28
81 92 90 May'28

8812 Nov'27
105-- 13612 Nov'27
973  -971/4 971/4 9734
9718 Sale 9738 975
109 110 109 109
11934 Sale 11814 11934

27012 27034
9614 --__ 95 May'28
90 __ 933  Apr'28
99 Sale 9812 9918
103 104 103 104

101

9

2

1
15
6
1
7

54
5
54
18
21
2
13
2

38
10
18
66
2
5
32

129
77
1

11
28

ill

909
632
99
29
3

129
57
1
2

Low
10218
9814
1001/4

Ellth
10314
103
10138

"9-61;
100 10024
10012 10313

1)415 -9-44
601/4 76
32 48
9512 99
9814 9712
9334 9824
9914 ow.
In 115%
9978 1001/4
9712 9912

98 98
9712 991/4
1714 23

10112
1031/4
10714
98
105%
10318
102
103
10034

10112
10384
10714
10334
1091/4
1061s
10418
10738
105

8llls 149
10412 1041/4
91% 931/4
87 881/4
931/4 9518
93 9414
33 83
90% 9058
88 91
88% 89
99% 101
82 8714
9914 10311
102 104
92 1/Mg
9912 101
91 93%
9018 93

100 100
100 1001/4
9614 984
10115 102
93 94
731/4 7912
10324 11)412
9214 93
851/4 92%
91 931,
92 1121/4

9° 9607 1091/41 
3991% 10
318 10
2 1021/4

93 967s
10412 1061/4
7 31039 19004

100 LOA
94 97
104 10514
101% 10978
10034 10254
1071/4 10938
10212 100
9914 100
97 10012
9934 102%
10512 106
104% 104%
10514 109
10b18 110
106 106

88
8712 9314
105 1061/4
1100958:144 110°0:
11014 137
120 140
96% 10318
931/4 9634
1021/4 104
91 931/4
8712 94
102 10311
10314 1.041:

15 15
7284 821z

2 10088 1031/4
1 107 108%
3 10318 107
72 99% 106
131 9012 9358
6 9611 904
14 10614 10952
22 1087s 113
40 9414 98
46 94 9712
4 102 1041/4
22 10014 103
98 10418 10672
46 10078 105
20 9614 985k
13 78 831/4
4 10234 10518
17 68 81
le 93 9512
11 10472 108%

---- 10532 10538
4 102 1041/4

337 9614 1001/4
8418 72
821/4 60

12 93i 100
1 9334 991/4
1 104334 Ill

11 117% 11934
9 261 288

---- 931/4 '95
---- 9254 94-2 •
25 9818 1418
12 103 105

-

33

a Due May. e Due June, 4 Due Atlantis
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• BONDS

N. Y. STOCK EXCHANGE
I I

Week Ended June 1. v

Price
Friday.
June 1.

Week's
Range or
Lass Sale.

Is

By-Prod Coke let 534s A.4.1945 MN
Cal 0 & E Corp unit & ref 56_1937 MN
Cal Petroleum cony deb 21581939 F A
Cony deb • f 5 Hs 1938 M N

Camaguey Sus lasts 7s_ _ .1942 A 0
Canada S S L 1,4 & gen 63_ _1941 A 0
Cent Dist Tel 1s1 30-yr 100._ _1943
Cent Foundry let efes_May1931 F A
Central Steel lets e f 8s 1941 MN
Cespedes Sugar Co 1st, f 7129'39 M S
ChM City & Conn Rya 5aJan1927 A 0
Ch G L & Coke lst gu 511- -1937 J J
Chicago Rya let 56 1927 F A
Chile Copper Co deb 56 1947J J
Clear/leld BR Coal let 46 _1940 J J
Colo F & I Co gen 5s__ _1943 F A
Col Indus let dc coil bs gu__ .1934 F A
Columbia 0 & E deb 55._ _1952 M N
Columbus Gas let gold Si. -1932 J J
Columbus Ry P & L.lst 494e.1957 J I
Commercial Cable let g 48..2397 Q I
Commercial Credit f 66-1934 M N
Col tr s 534% notes 1935

Computing-Tab-Bee s f 6e. _1941 J
Con Ry & L 1st& ref g 4 He 1951 J
Stamped guar 434e 1951 3 .1

Consolidated Hydro-Elec Works
of Upper Wuertemberg 75.1956 J J

Cone Coal of Md 1,t& ref 56.19503
Consol Gas (NY) deb 5346..1945 F A
Consumers Gas of Chic gu 58 1936 J D
Consumers Power let 55_ _1952 M N
Container Corp let (is.  1946 1 D
Cont Pap & Bag Stills 8 Hs_ _1944 F A
Copenhagen Telep ext 66__ _1950 A 0
Corn Prod Rota let 25-yr. f 56'34 MN
Crown Cork & Seal e f 6s_ _ _1947 J D
Crown-Willamette Pap Ss... 1951 J J
Cuba Cane Sugar cony _1930 3 .1
Cony deben stamped 8 %_1930 J I

Cuban Am Sugar let coil 88_1931 M
Cuban Dom Bug let 7146-1944 MN
Cumb T & T lst & gen 56_  1937 I J
Cnyamel Fruit lstsf6sAl940 A 0
Denver Cons Tramw let 5s.1933 A 0
OenGasatELlatdcretstg 52'51 MN
Stamped aa to Pa tax 1951 MN

Dery Corp (D 1st f 7e_ -1942 M S
Detroit Edison let coil tr bs_1933 1 J

let & ref 55 series A_July 1940 M S
Gen & re1 56 series A 1949 A 0
1st Or ref 6s series B_ _July 1940 M

1955 1 ID
Series C 1962 F A

Gen & ref 56 eer B 

Ott United lst cone g He-1932 J
Dodge Bros deb 66 1940 1311 N
Dold (Jacob) Pack let 63-1942 M N
Dominion Iron & Steel be_ _1939 M S
Donner Steel let ref 75 19423 J
Duke-Price Pow let Be eer A '66 M N
Duquesne Light let 4s A 1967 A 0

Eaet Cuba Sus 15-yr s f g 730'37 M
Ed El III Bkn let con g 49._ _1939 J
CO Else Ill 1st cons g 56-- _1995 J
Elm Pow Corp (Germany)63.45'50
Elk Horn Coal let & ref 6%6.1931 J
Deb 7% notes (with warr'ts'31

Squit'bl Gas Light let con 561932
Federal Light & Tr 1st 56_1942

let lien 51 55 stamped_ _ _ _1942
1st lien 86 stamped 1942
30-year deb 66 ser B 1954

Federated Metals e I 76 1939
Flat deb 76 (with warr) 1946
Without stock purch warrants_

Fisk Rubber let s I 8e 1941
Ft Smith Lt & Tr 1st g 59_ _ _1936
Frameric Ind & Deb 20-yr 7)0'42
Francisco Sugar lets? 71,45_1942
Frenen Nat Mall SS Lines 75 1949
Gas & El of Berg Co eons g 561949
Gen Asphalt cony 83 1939
Gen Electric deb g 31.4s 1942
Gen Else (Germany)76 Jan 15 '45
81 deb 6 He with warr_ - - _1940

Without warr'te attacli'd '40
Gin Mot Accept deb Os 1937
Genl Petrol 1st e f be 1940
Gen Refr 1st 6 g 6,3ser A-1952
Good Hope Steel & I sec 7s.._1945
'loot/rich (B F) Co let 8 Hs_1947
Goodyear Tire & Run 1st 56.1957
Gotham Silk Hosiery deb 66_1936
Gould Coupler lets 611-1940
.It Cons El Power(Japan)76_1944
1st & gen s 1 6 Hs 1950

Great Falls Power let 6 f 156-1940
Gulf States Steel deb 5316-1942
Hackensack Water let 46_1952
Hartford St Ry let 48 1930
Havana Else consol g 56_4_1952
Deb 534,3 eerie, of 1926-1951

Hoe (R) a Co let 61,4s ser A_1934
Holland-Amer Line is (11a0_1947
Hudson Coal 1st s 58 ser A-1962
Hudson Co Gas let g 56-1940
Humble Oil & Refining 530_1932
Deb gold ba 1937

Illinois Bell Telephone 56-1956
Illinois Steel deb 430 1940
Baader Steel Corp f 75 1946
Indiana 1,10808t090 let 8 164_1941
End Nat Gas & 01154 1936
Indiana Steel 1st be 1952
Ingersoll-Rand let 5,0 Dec 31 1935
Inland Steel deb 5345 1945
Inspiration Con Comer 630.1931
Interboro Rap Tran 1st 58-1966
Stamped 

Registered 
10-year Bs 1932
10-year cony 7% notes -i932

int Agrio Corp 1st 20-yr be_ _1932
Stamped extended to 1942--

Int Cement cony deb 5s 1948
Internal Match deb 55 1947
inter Mercan Marine s f 82 1941
International Paper 59 Ser A..1947
Ref if f Be ser A 1955

Int Telep & Teleg deb a 4)4s 1952
lumens Works 66 (fiat price) .i947
Kansas City Pow & Lt 56-1952

let gold 4)0 series B 1957
Kansas Gas & Electric 66_ _ _1952
Kayser (Julius) & Co deb 634e '47
Keith (B F) Corp let 6e___ _1946

E=ring1T1re 8% notes _1931
Telep Co 15t 5a 1935

3D
3,

MS

J
M
J O
• D
AO
FA
33
J O
▪ D
FA
J A
FA
AO
3
MN

F A
FA

MN
Ii

ii
MS
FA
MS
AG
MN
ID
MN
33
AO
ID
AO
AO
MN
MN
MN

MN
Ii

MS
J

33

Ms
MN
MN
MN
MN
AO
33
MS

J
J
MS
J J
M
MS
MS
MN
I,

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended June 1.
V
v

Price
Prickle,
June 1.

Wosk's II
Banos as
Lass date ,

Bang*
Sam
Jas, 1.

Bid Ask Low Mob No.. Lew HIr Bid ask Low His) No. Leto HU)

103- 
. 103 103 1 102 1034 nage County El & P g 1'4_ _1937 A 0 105 ____ 10558 May'28 __ 10412 107%

10438 10414 10478 May'28 ---- 10314 105 Purehme money Be 1997 A 0 13338 
--- 

_ 134 134 5 13044 135
10134 1024 100 10012 42 1/534 102 tinge County BHT 151 g 44_1949 F A 8812 9012 8858 May'28 ____ 8314 9111
10214 Sale 10134 10212 48 100 1041. Stamped guar 42 1949 F A 8812 90 8812 8858 11 8318 9012
100 10018 100 May'28 ___ _ 100 1014 (Inge County Lightdng be-1954 I I 

---- 
_ 107 May'28 ____ 1044 10758

10114 Sale 10112 10134 3 10111 1031. Mrs; & re18346 1954 3 1 ____ 11718 11958 May'28 ____ 119 120
10514 Sale 105 10544 9 10434 1051, Kinney (ORM Co 731% notee'36 0 108 Sale 106 10714 3 105 1084
98 9914 9912 May'28 ____ 98 9912 Kresge Found'n coil tr 135... . 19363 D 10434 Sale 10412 10514 48 104 10578
122 12258 12278 May'28 ____ 120 124 Lackawanna Steel 1st be A.-1950 M 8 ____ _ _ 102 102 2 10134 10514
10112 Sale 10112 10212 7 100 105 Lao Gaa L of St L ref&ext 541_1934 A 0 10132 10212 10212 10212 1 1014 10418
66 66 66 May'28 ____ 86 69 Coll & ref 534e series C 1953 F A 10458 Sale 10458 10518 24 10418 106
10312 104 10312 10312 1 10314 10458 Lehigh C & Nay e 1 434e A._1954 1 J 10114 10134 10074 May'28 ____ 1004 10134
84 8412 84 8458 7 84 88 Lehigh Valley Coal Isle 66_ _1933 1 .1 10114 ____ 10114 10114 5 10114 1024
96 Sale 98 9658 115 9512 9734 Registered  I J--------10012  Feb'28 ____ 1004 101
- - - -_ - - 90 Apr'28 -___ 8714 90 1st 40-yr gu lot red to 4%.1933 J J 9718 __ 9512 Aug'27 ____ 

___----.00134 -_ 1017s 10214 9 101 10214 let & ref s t 56 1934 F A 10114 ____ 101 May'28 ____ 101 102
974 sale 9714 9712 7 9553 9814 let & ref a f de 1944 F A 101 Sale 101 101 2 101 10134
10034 Sale 10014 10114 76 9912 10158 lat & ref s 1 56 1954 F A 97 99 9734 May'28 ____ 97 10114
98 9934 9978 May'28 __ 974 10014 let & ref et bs 1964 F A 96 98 9614 Apr'28 ____ 9438 1004
9478 Sale 9478 9578 45 9478 100 tat & ref 5 I Se 1974 F A 9412 96 0812 May'28 ____ 9412 9014
8712 874 8734 8778 21 7734 8834 Leg Ave & P F 1st gu g 68. 1993 M S 381

2-- 
_ _ 3714 May'28 ____ 35 374

100 Sale 9912 100 4 98 10118 Liggett at Myers Tobacco 711.1944 A 0 12578 126 12538 12558 2 12134 12612
95 Sale 95 95 3 93 9634 es    1951 F A 10434 Sale 10434 105 14 10318 1054
106 Sale 105 106 7 104 10612 Liquid Carbonic Corp 66-.1941 F A ---- 131 124 12814 28 113 133
100 Sale 9858 100 4 9858 103 Loew's Inc deb 86 with warr_1941 A 0 110 Sale l091 110 33 100 11334
10112 102 102 May'28 - -__ 9912 102 Without stock put warrants. A 0 10038 Sale 9912 10058 83 994 10212

Lorillard (P) Co 7s 1944 A 0 118 Sale 116 117 8 11314 1181g
9934 Sale 9934 9934 10 97 10012 5e  1951 F A 914 Sale 9158 93 19 9012 9814
8214 Sale 8112 8234 21 76 8334 Deb 5348 1937 J .1 93 Sale 93 9312 41 9134 974106 Sale 10514 10618 86 1054 107 Louisville Gas & Else (Ey) 56252 M N 10514 Sale 10518 10558 18 1037s 10636

10234- 
__ 10314 May'28 -- - 10212 10314 Louisville Ry 1st 0008 55. _ _ _1930 .1 .1 9512 9612 96 May'28 ___ 98 9812

10318 104 10458 1047 3 10412 10554 Lower AuatrianHydroEleePow-
10258 Sale 102 10258 15 9834 10258 lets 61614a 1944 F A 9012 Sale ,9018 9012 20 8818 911g
97 98 9718 May'28 ___ 79 9718 McCrory Stores Corp deb 6346'41 J D 100 Sale 100 10034 21 100 1025,

10114 102 102 May'28 -__ 100 10212 Manati Sugar let e f 730_4_1942 A 0 107 Sale 10612 10714 12 105 1091/4
10114 10214 10138 May'28 __ 101 10278 Manhat AY (NY) cons g 0_1990 A 0 72 7312 71 7278 48
9834 Sale 9834 9912 10 9834 10012 2d 46 2013 3 D 6512 Sale 6512 6512 1 6°0°12 6777344102 Sale 102 10212 21 102 10312 Manila Elm Ry & Lt 6 f 511_1953 61 8 97 101 10234 Apr.'28 ___ 9914 10311884 8934 8818 89 10 8818 93 Mfrs Tr Co ells of parte In
9112 Sale 9118 9112 6 87 97 A I Namm & Son 1st 66..1943 J D 10514 1061, 10512 May'28 ____ 10412 106
106 Sale 106 10618 8 10576 108 Market St Ry 75 ser A April 1940 Q 3 9912 Sale 9912 100 15 99 10012
10012 Sale 10014 101 12 100 10112 Meridional El 1st 78 1957 A 0 9912 Sale 9912 100 20 9D 10044
10312 104 10378 May'28 -- - _ 103 10412 Metr Ed 1st & ref Sc ser C-1963 J J 10378 10418 1034 10378 1 10312 105
100 10038 100 100 2 9812 101 Metr West Side El (Chic) 46_1938 F A 81 82 83 May'28 ____ 8258 844

78 Dec'27 - -- . Miag Mill Mach 78 with war_1956 J D 10214 Sale 10214 103 3 9612 103
I1111.2 fiiie- ion 10012 5 i 6018 11;-3 Without warrants  J D 93 Sale 9212 93 13 894 98
100 10112 10118 May'28 ____ 100,8 103 Mid-Cont Petro) let 6 Hs_ _1940 M Ei 10534 Sale 10538 10514 19 10454 10614
70 Sale 694 70 18 5012 70 Midvale Steel & 0 come / 561936 61 8 100 Sale 9934 10014 124 9914 10214
103 ____ 103 103 3 10134 10334 Maw El Ry & Lt ref & ext 4 34,3'31 J .1 9914 9934 100 May'28 ____ 9712 10014
10514 Sale 10378 10514 7 10338 10534 General & ref 5s ser A- - - -1951 J 0 10478 Sale 10478 10478 b 10234 1051,10434 Sale 1045s 10514 10 10458 10634 let de ref 52 ser B 1981 1 D 10112 Sale 10112 10214 19 10112 1034
10778 Sale 10734 108 12 10712 10938 Montana Power let Si A___.1943 J .1 103 Sale 103 10312 13 10112 10618

105 10514 12 105 107 Deb 56 ser A ._1962 I D 10012 10114 10114 10134 17 994 10434
10518 10534 10612 May'28 - -__ 10534 10714 Montecathal Min & Agric-
95 9514 95 May'28 ____ 95 9714 Deb 76 with warrants____1937 3 J 11412 Sale 11413 118 88 10034 120
954 Sale 8634 99 3818 87 99 Without warrants  .5 J 91334 Sale 9614 9634 .29 9418 10112

100 ____ 10018 May'28 ____ 85 101 Gen & ref s 1 56 series A__1955 A 0 97,2
88 88 86 8818 3 8078 8818 Montreal Tram 1st & ref 56_1941 J J 10038 Sale 00015814 Ap10122338 ___! 19009% 11002171:

9712 Sale 9614 9712 3 94 9912 Series B 1955 A 0 97H 1-007-8 9934 May'28 ____ 99 1004
106 Sale 106 10618 23 10532 10678 Morris & Co Ist il 1 434e-41939 .7 .0 8712 Sale 87 8712 67 8638 885,
10034 Sale 10034 10158 80 10014 104 Mortgage-Bond Co is sec 2-1968 A 0 84 9734 8212 Jan'28 _. 824 824

10-25-year tre series 3 1932 J .1 98H Sale 9812 9834 4 98 9954
104 Sale 10312 104 21 102 10538 Murray Body let 634e 19343 D 9734 Sale 0612 0734 48 9058 973,8
97 98 98 98 3 9758 99 Mutual Fuel Gas 1st cue 591947 MN 10411 107 10512 May'28 _-__ 10318 107
11558 117 11678 Apr'28 ____ 11458 11718 Mut Un Tel gtd 6sext at 5% 1941 MN 103 ____ 103 Feb'28 _-__ 10214 103
98 Sale 98 9834 31 9512 9912 Namm (A I) & Son-See Mire Tr
95 9512 951 9512 1 94 99 Nassau Else guar gold 4s....-1951 3 .1 61 Sale 61 6118 8 56 65

100 ___ 10112 10112 7 101 1021e Nat Roam & Stamps let be_1929 J D 101 ____ 1014 10114 2 101 1044
83 Sale 83 84 2 33 91 Nat Dairy Prod deb 53(s_ __1948 F A 9758 Sale 97H 9834 127 97: 100998,34

105 Sale 105 

-9814 9912 9914 9912 13 9834 10112 Nat Radiator deb 63,45 1947 F A 89 Sale 89 9038 26 89 110051
10412 105 

14
994 994 2 9841 1004 Starch Nat Srch 20-year deb 56- 1930 J J 10014 10034 10034 May'28

105 2 100H 1054 National Tube lets f 58- 
-

4.1952 M N 105  105 105 ii 

100 

10484

104 Sale 104 10434 11 101 105 Newark Consul Gas cons 56_1948 J IS 10434 107 1074 May'28 --__ 10738 108
96 Sale 9512 97 14 9512 99 New England Tel & Tel Si A 1952 J D 10814 10918 10834 109 5 1064 1114
11738 Sale 117 119 198 10014 119 1st g 434e series B 1961 MN 10112 10134 101 10114 8 101 106
9412 Sale 9414 944 21 9314 98 New On Pub Serv let 5s A-1952 A 0 99 Sale 9778 99 11 9778 10156
11612 11812 11712 11814 16 11812 120 First & ref 56 series B___1955 J D 9933 Sale 9938 9034 28 99 1014
9812 Sale 984 9812 22 8912 10112 N Y Air Brake let cony 68_1928 NI N8912 Apr'28 .___ 100 1014
108 Sale 108 10818 9 10534 11012 N Y Dock 50-year 1s1 g 4e 1951 F A -0-12 gra--e 8534 874 25 8534 90
l093 110 108 10834 50 108 11078 N Y Edison las & ref ttHe A_1941 A 0 115 Sale Ilb 11658 10 115 119
10238 Sale 10238 10234 131 101 10314 1st lien & re158 ser B 1944 A 0 10334 Sale 10334 105 19 10334 106
105 108 10738 10738 1 106 /0712 N Y Gas El Lt H & Pr g ds 1948 J D __ 11014 11012 May'28 -__ 10958 1115611114 Sale 1012 11114 11 109 117 Registered  _ 100 Apr'28 ____ 110 110

9412-1:4 
_ 

- 
9412 9412 4 9412 96 Purchase money gold 4s_1949 F A 102 -___ 9612 9612 1 9612 955*

1044 1 34 0414 10412 3 102 1054 NY LE & W C& RR 594s,...1942 MN 102 ____ 10258 Oet'27 - _
125 128 2612 10 118 12612 NY L E& W Dock & Imp 53 1943 J J 10012 _ _ 103 103 1
10014 Sale 9934 11020°11 15 9912 1014 NY & Q El L & P let g fie...._1930 F A 100 1-01- 10114 May'28 _-__ 1i°0(5/3.4 11-0-3117si103 Sale 10284 10314 88 10234 1044 N Y Rye let It E dr ref 49_1942 J J 6234 Apr'28 .._. 6234 62341014 Sale 10158 102 100 10112 10212 Certificates of deposit  58 .__ 5814 May'28 ____ 5814 60
10512 Sale 10513 1051 I 10412 10812 80-year ad) Inc 58----Jan 1942 A 0 2 15 4 Mar'28 -__ 2,8 4
101 10134 101 10112 23 10012 103 Certificates of deposit   

.....-10512 Sale 0734 10812 20 10718 10812 N Y Rye Corp inc 6s _,,,Jan 1985 Apr 244 Q-e-4 M ae8234 26212 -2-9-4- 2131582 482
9114 Sale 914 93 112 9114 96 Prior Ilea 6e series A. 1985 J J 8912 91 90 01 7 75811 94111101 10112 10111 10134 14 10112 103 NY & Illehm Gas let Be A..1951 M N 10612 108 10734 May'28 --__ 10614 109
7934 Sale 7918 7914 2 74 8218 N Y State Rya let cons 4945 1962 M N 58H Sale 4912 60 85 4912 60
9912 Sale 9914 100 40 97 10118 let cons 634s series B 1962 M N 68 Sale 65 70 19 85 748s
9634 Sale 9614 97 56 9234 98 NY Steam 18C 25-yr 886er A 1947 MN 10818 10812 10818 10818 2 108 10914
10614 10612 064 May'28 ____ 10558 10858 NY Teter. 1st & gen 814 Hn_1939 M N 10114 Sale 10118 10134 24 10118 10358
9938 Sale 99 9934 32 9614 101 30-year deben s f 6e___Feb 1949 F A 11034 Sale 11012 111 38 1101s 1114
90 904 9112 Apr'28 ____ 9034 92.1, 20-year refunding gold 86_1941 A 0 107 10712 1074 10734 30 10714 109953 -_ _ _ 0512 May'28 _ _ _ 9512 9512 N Y Trap Rock 1st Bs 1948 J D 10212 Sale 10212 10234 36 10058 10312
8834 89,2 8834 8834 10 81 98 Niagara Falls Power let 56-1932 J J 10418 Sale 1044 1044 17 10354 104%7712 Sale 764 7712 7 71 784 Ref & gen es Jan 1932 A 0 105 10538 105 105 26 10414 10614
90 Sale 90 9014 17 90 9914 Niag Lock & 0 Pr lst 5e A-1055 A 0 10278 10318 10258 10314 8 10214 1044
10112 Sale 10114 10112 10 101 10414 Nor Amer Cern deb 8346 A...1940 M S 87 Sale 87 88 33 804 93
9112 Sale 91'2 92 88 864 95 No Am Edison deb 55 ser A_1957 M 8 10138 Sale 10114 10158 117 10114 10872

10712 10712 May'28 ____ 107 109 Nor Ohio Trae & Light 66.._1947 61 El 10534 Sale 106 107 27 10218 10712
10134 Sale 10158 1024 80 1014 10318 Nor'n States Pow 25-yr 56 A.1941 A 0 101 Sale 101 10214 13 101 104
10012 Sale 100 10013 17 100 1014 1a$& ref 5-yr 66 Bello§ B_1941 A 0 1054 Sale 106 10612 4 105 107
105 Sale 10434 105 25 10438 1054 North W T lard g 414egtd_1934 1 I 9834 9938 994 Mar'28 _ - 9954 106
99 Sale 98e 9914 11 974 10112 Norvreg-Hydro El Nit 5315_1957 MN 9212 Sale 92 93 85 92 944
10014 102 10112 102 3 9878 1024 Ohio Pune Service 7)46 A.-1946 A 0 11814 Sale 116 11614 13 11412 11634
9714 Sale 97,4 98 11 9612 10114 let & ref 76 series B 1947 F A 11612 11712 11612 11678 15 115 118
100 Sale 100 100 4 9912 10012 Ohio River Edison let 86-- - -1948 J 1 105 Sale 105 10618 3 105 108
10434 Sale 10434 10434 42 10434 10534 Old Ben Coal 1st 66 1944 F A 95 Sale 9412 95 16 87 95
10358 ---- 101 May'28 ____ 101 101 Ontario Power N F let 56-1943 F A 104 Sale 103 104 25 103 10611

_ 10434 May'28 ___. 10314 10434 Ontario Transmission 1st 58.1045 61 N 102 10434 104 May'28 ____ 10314 10434
10112 1-0214 10112 10112 2 10034 10214 Oriental bevel guar Be 1953 M 8 10038 ____ 10012 10078 40 9618 105
8078 Sale 7934 81 84 744 81314 008 Steel let M Be eel* A_. 1941 61 0 100 Sale 100 10014 81
804 Sale 7912 81 276 744 8812 Pacific Gas & El gen dc ref 501_1942 J I 10214 Sale 10214 10258 21 10°2718 °: 1105114

83 Ape2; ____ 7634 83 Pee Pow & Lt let & rot 20-yr 58'30 F A 100 Sale 100 100 2 100 1014
24 70 90 Pacific Tel & Tel let 5,3  308112 Sale 8012 82 1937 J J 104 Sale 1034 104

°3100 Sale 994 1014 300 9614 10314 Ref mtge &seethe A 1952 MN 10514 Sale 10358 10534 15 11034 1°08°
92H 95 100 100 1 90 100 Pan-Amer P & T cony el 66_1934 M N 103 Sale 103 10312 25 1024 10514
86 Sale 854 86 6 79 86 1st lien cony 10-yr 75 1930 F A 10412 Sale 104 10412 43 1034 10/318
9834 Sale 9814 9914 261 984 10058 Pan-Am Pet Co (of Cal) cony 68'40 3 D 97 Sale 9512 97 39 9158 97
9814 Sale 98 9914 150 98 10012 Paramount-Sway 1st 5348-1951 J .1 10314 Sale 1024 10358 38 10114 104
105 Sale 105 10512 37 105 10612 Paramount-Fam's-Leaky 610_1947 J D 10012 Sale 1004 10078 73 9834 1024
10014 Sale 100 10034 23 100 10258 Park-Leg st leasehold 6318_1953 3 J 10114 Sale 10118 10214 41 8612 10214
10212 Sale 034 10478 37 10318 10514 Pat & Passaic 0 & El cons 58.1949 M S 103 107 10712 Mar'28 ---- 107 10714
9534 Sale 95 9614 176 95 9818 Paths Exch deb 78 with war 1937 M N 71 Sale 7038 7118 20 50 8111
10714 ____ 107 107 2 104 107 Penn-Dixie Cement Si. A.__1941 M S 10078 Sale 10014 101 27 98 102
10414 Sale 104 10434 59 10314 10512 Peep Gas & C let cons g 62_1943 A 0 11534 ___ 11514 May'28 --_ 11334 11514

0518 Apr'28 .. 1015s 10516 Refunding gold 54 
108 -___ 0534 106 17 10514 106,2 Registered 

1947 M S 10534 Sale 105 107 5 105 10816
M S ____ ____ 104 Apr'28 _-__ 104 104

11414 Bale 144 11618 49 10514 122 Philadelphia Co coil tr Os A_1944 F A 10314 ---- 10314 103,4 7 10314 10414
___ 9674 9718 9714 1 971g 101 Secured 56 series A 1967 J D 9918 Bale 9834 9934 185 98 1018.

l0834 Sale 10834 10914 20 10614 10912 Phlia Else Co let 434s 1967 M N 10012 Sale 10012 10112 77 100 1045,
9413 97 97 May'28 ____ 9616 99 Phila.*. Reading C & I ref 52_1973 1 J 984 Bale 9615 97 8 94 1025,
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SONS'S

5. T. STOCK EXCHANGE
Week Ended June 1.

Phillips Petrol deb 5 sas__1939
Pierce-Arrow Mot Car deb 86.'43
Pierce 011 deb e f 8s_ _Deo 15 1931
Pillsbury Fl Mills 20-yr Se_ _1943
Pirelli Co (Italy) conv 78_ _ _ _1952
Pleasant Val Coal let get /0_1928
Pocah Con Collieries ist a I 543.57
Port Arthur Can & Dk 68 A.1953

let NI 6s scrim B 1953
Portland Elea Pow let tie 13_1947
Portland Gen Else let 55...1935
Portland Hy let & ref be_ _ _1930
Portland Sty LA P let ref 58.1942

let lien & ref tie series 11_ _1947
let lien & ref 734a series A _1946

Porto Rican Am Tob cony 65 1942
Premed Steel Car cone g 5s 1933
Prod A Ref f 8s (with war)_1931
Without warrants attache& _ _

Pub Seri, Else & Gae let 63481959
181 & ref 55 1965

Punta Alegre Sugar deb is. _1937
Pure Oil s f 514 % notes... _1937
Remington Arms tie 1937
Rem Rand deb 534s with wart '47
Mimi) IA S 10-30-yr bee f _ _1940
Ref & gee 534s eerle.s A. _ _1953

Relnelbe Union 78 with war_1046
Without stk purch war'te_1946

Rhine-Main-Danube 75 A _ _ _1950
Rhine-Westphalia Eleo Pow 7160

Direct mtge tie 1952
Rime Steel let a f 7s 1955
Robbins & Myers let at 7e_ .1942
Rochester Gas A El 78 ser B.1946
Gen mtge 534s series C 1948

Rope & Pitts C & I m be_ _1946
II Joe Hy Lt A Pr let 6e_ _1937
It Joseph Stk Yd s let 4348_ _1930
St L Rock Mt & P 58 atm Pd. 1956
St Paul City Cable cone 58. _1937
San Antonio Pub Sera let 68_1952
Saxon Pub Wks (Germany) 79'45
Gen ref guar 6348 1951

bituleo Co guar 634e 1946
Guar 81 834e series B 1946

Shell Union 011 o f deb Sc. _ _1947
Shinyeteu El Pow let 634-e_ _1952
Shubert Theatre tie June 16 1942
Slemene & Halske a f 78 1035
Deb a I 318 1951
331 614s allot ctfe 50% pd.1951

Sierra & San Fran Power 56_1949
attests Elea Corp at 64s...1046
Sileotan-Am Rap col tr 76_1941
Simms Petrol 8% notes _1929
Sinclair Cons 011 15-year 71_1037

let lien col 65 oer D_ . _ _ _ _1930
let lien 0348 series 11 1938

Sinclair Crude 0115343 stir A_1938
Sinclair Pipe Line s f bs 1942
Skelly 011 deb 530  11139
Smith (AG) Corp let 630_1933
South Porto Rico Sugar 7s_1941
South Bell Tel & Tel lets f 581941
Southern Colo Power Sc A _ _1947
(Tweet Bell Tel 1st & ref be.._1954
Spring Val Water let g
Standard Whiter let be 1930

1st & ref 534s 1945
Stand Oil of N J deb be Dee 15 '46
Stand 011 of NY deb .134e_ _ _1951
Stevens Hotel let Os ser A_ _ _1945
auger Estates (Oriente) 78_ _1942
duperior 011 IsletTe 1929
Syracuse Lighting let g be_ _1951
Tenn Coal Iron & RR gee 156_11/51
Tenn Copp & Chen, deb tic.. 1941
Tenneeeee Eleo Pow let 68_1947
Third Ave let ref 413 1960
Ad) Inc Satan-se N Y Jan 1960

Third Ave Sty late 58 1937
Toho Rice Pow let 75 1055
6% gold notes_ . __July 15 1929

Tokyo Elm Light 6% notes_1028
Toledo Tr L & P 534% notes 1930
Trenton GA El let it be 1949
Trumbull Steel 1st at 6s_ _ _1940
Twenty-third St By ref 5a_. _1962
Tyrol Hydro-Elec Pow 7348.1956

Ujigawa El Pow a I 7e 1946
Undergr'd of London 4348_1933
Union Elea Lt & Pr Salo) 5e 1932
Ref & ext 58 . 1933

Hu E LAP (111) 1st g 534e tier A'54
Union Elev Sty (Chic) 55....
Union 011 let liens f Se 1931
30-yr tie series A....May 1942
let lien it f 58 series C Feb 1935

United Biscuit of Am deb 6s.1942
United Drug rcts 25-yr be_  1953
United Rye St L let g _1934
United SS Co 15-yr 65 1937
On Steel Works Corp 648.1_1951
With stock pur warrants  

Belles C without warrants 
With stock our warm 

United Steel Wks of Burbach
Esch-Dudelange at 7s__ ..l961

US Rubber let & ref baser A 1947
Registered 

10-yr 734% secured notes. 1934)
08 Steel Corp (Coupon Apr 1963

at 10-60-yr telreglet-Aln 1983
Universal Pipe & Sled deb fie 1936
Utah Lt & Trao let & ref bs_ _1949
Utah Power & Lt let fte 1944
Utica Mee LAP let eta 5.3 11.1541
Utica Gas & Elm ref & ext 5e 1957
Vertientee Sugar let ref 7e_ _1942
Victor Fuel let sf98 1953
Va Iron Coal & Coke let g 981949
Va fly Pow let & ref be 1934
Waiwortb deb 030 (with war) '35
let sink fund ()seethes A _ _1946

Warner Sugar Rahn let 7s_ _1941
Warner Sugar Corp let 71._19314
Wash Water Power if be__ _1939
Westchea Lts gbe 510304 iftd 1950
West Ky (7oa2 let 7. 1944
West Penn Power ear A 56_1946

let fie aeries E 1983
1st 6)0 eerie' le 1953
Mt see /4 'aloe GI 1956

West VICA C 1st 88 1960

1 3
S

J D
S

J O
AO
N

J J
J J
P A
FA
MN
ii
MN
P A
MN
MN
.1 3
J J
JO
3D
AO
• 4..
J J
FA
N

MN
A (3
J J
J J
J
NI 5
MN
MN
P A
ID
M
Ni S
MN
MN
33

J
ii
ii
P A
MN
.1 .1
AO
MN
J O
it)
.1 3
13.1 S
53 S
P A
FA
FA
MN
MS
51 S
D

J J
AU
MS
MN
JO

J J
FA
MN
• N
MS
FA
J O
J J
MS
FA
3D
J J
AO
J D
• J
AO
ii
MS
'.8
FA
J J
MS
MN
.1
MN

M
ii
MS
MN
J J
AO
• J
FA
AO
ki N
MS
J J
MN
3D
J O
J D
3D

AO

IA

iJ
33

MN
MN
JO
AO
FA

31

.1 .1
MS
.1
AO
AO
JO
.1
J J
J O
MN
MS
MS
AO
3D

Price
Friday.
June 1.

West's
Range or
Last Sale.

Rang.
mace
Jas. 1.

80 Ask
93 Sale
9578 Salo
10478 106

105%-- 
-- 

110 11112
99 100
95 06
105 Sale
106 Sale
102 Sale
10114 10312
99 9912
10012 Sale
102 10312
107
9978 Sale
95% 961
11034 111
11034 Sale
10312 1041
10378 Sale
10518 106
9958 Sale
101 Sale
96 Sale
10414 Sale
10312 Sale
110 Sale
100 Sale
10212 103
101 10134
9234 Sale
97 Sale
55 58
11018 Sale
10714 108
90.. 
9818 9814
9912 _ _ _ _
78% Sale

108i 109
102 Sale
9612 Sale
103 1037
10312 Sale
9812 Sale
94 Sale
91 911
103 1031
10412 105
10458 Sale
103 1031

Low HOD No.
93 9378 161
9314 96% 95
104% May'28 _ _ _ _
10538 10534 3
110 110 15
9912 May'28 _ _
95 May'28 -
105 10512 17
10514 106 3
102 10318 7
102% 10258 1
9834 9834 1

ieois 1661;
102 104%
10134 Sale
9812 Sale
100 Salo
9812 Sale
9514 Sale
94 Sale
10214 10234
10834 109
10418 105
10518 Sale
105 Sale
100 10012
10014 10114
103 Sale
10318 Sale
97% Sale
10014 Sale
10012 Sale
10412 10812
10814-. 

 --
10412 10614
1102 114
10714 sale
7014 Sale
6618 Sale
100 Sale
99% Sale
9834 Sale
100 Sale
101% Sale 101 1002
10434 ___ 10712 10712
10218 Sale 101% 10314
60 66 65 May'28
101 10114 1004 10114

10012 100% 12
103 10318 4
107 May'28 _ _ _ _
9912 10012 51
9512 May'28 _- --
114 Feb'28
11034 1103 1
105% Mar'28
10312 10414 27
10434 106 11
9912 9934 47
100 101 65
9534 97 276
10414 10414 2
10312 10312 6
109% 110 2
99% 101 25
10212 10212 16
102 102 1
9214 9312 65
97 97 2
55 55 14
11018 111 3
10712 May'28 _ _ _ _
9018 May'28 _ _
9814 May'28 _ _
98% Dee'27
7818 7814
9734 May'28
10814 10814
10112 102
9612 97
10318 10312
103 1037,
98 9812
9334 9414
91 923,
103% 10312
107 107
104% 105
103 103%
9412 9412
100 101
105 May'28
100 10234
981. 99
9934 10018
931% 99
9334 94%
94 9412
102 102
109 109
10412 105
10518 10514
105 106
10012 10012
10114 10114
10234 103
10318 10312
96% 97%
10014 101
10012 10012
107% 109
110 Apr'28
104% 104%
11212 115%
106% 10714
7014 7114
6514 6712
100 100%
99% 100
9834 9914
100 100

100 Sale
94

-6-3-128
102ioi_ 
Sale

93 Sale
102 103
11018 Sale
99% 99%
10112 Sale
98 Sale
84 84%
99 Sale
9212 Sale
94% Sale
94 Sale
94 Sale

10384 Sale
003a Sale

10234 E1;le-
-

108% Sale

95 _
98 Sale
10012 Sale
10838 --
108% - - - -
10012 Sale
51% 53
90 91
10034 1002
9212 Salo
92 Sale

92 9218
107 108
107 Sale

105 10612
_

Stile
50 Sale

---;

9934 1001a
9534 May'28
102 May'28
103 May'28
102 103
93 9:3
102 May'28
11018 11018
9934 9978
10112 10112
97% 9834
8478 May'28
9812 9912
9212 9234
94 9478
94 9418
9312 9418

10334 104
90 9114
9534 Dec'27
102% 102%
108% 10834
10734 May'28
06 96
9512 99%
99% 10012
10734 May'28
108% 108%
100 100%
51% 51%
9014 May'28
10014 100%
9212 9212
92 9218
10512 105%
9112 92
105 May'28
107 107
104 Apr'28
10418 104%
10612 10658
105% 10534
10318 10414
50 5012

Low HOD
93 9434
9012 97.,
10412 106
103% 10812
9914 113
9912 100
94 951.
10412 106%
10412 106
102 10534
10134 10314
98 9914
98 10134
10234 104%
10638 108
9912 105
9434 9924
114 115
11018 11218
10478 106
10310 105%
104 107
9812 10113
97 101
9314 9734
103 1051a
103 105
10834 11312
9938 10014
10114 104
10012 10234
02 94
95% 98
38 55
11018 114
106% 10812
9018 9018
9818 9812

55
18
3
15
46
24
21
20
2
7
27
5
17

117
118
101
173
51
57
3
1
20
8
23
3
7

125
80
55
13
18
8

12
116
17
17
217
5
45
51
41
6
5
51

7

31

9
4

7
5
17
164

31
11
19
4
9

16
133

39
67

1
36
19

3
19
1

3
3
14
7
16

6

6
4
1

30
25

-ii. /67-s
97 9812
10314 109%25
99% 10318 

Penn Nies Fuel Co 
praPraildriae OnlIpc&LGir 25e 

 100
1092 105z4 98512 Solar Refining  10010234 105, Southern Pipe Line Co._ _250
98 199'1 South Penn 011  

5

10993211' 1099644;: 
1 Standard Oil (California). _t
Southwest Pa Pipe Lines.100

1 Standard 011 (Indiana)_
19413 10,02 1 Standard 011 (Kansas) - -25
104% 1078  1 Standard 011 (Kentucky)_25
11009311% 11000;1 

 
5 Standard 011 (Neb) 2511

93 9° Standard011 of New Jet_ _25

100 10414 

1 Standard 011 of New York.2255
Standard Oil (Ohio) 

Preferred_  100
Swan & Finch 25

Preferred  
Union Tank Car Co 100
Vacuum Oil (New) 

9714 9934
9514 10212
9712 9934
93% 9734
94 9538
10112 10312
10838 11014
10412 10512
10518 10714
10414 106ss
0011 10212
10014 10111
11002314 11004412

10960 034 198242
100 10114
10114 110
10654 no
10314 106%
101% 11578
10612 10814
66 73
5534 7112
9914 10112
98 100%
98 100
991s 10012
100 10134
10718 10712
101 10312
5618 6812
9878 1015e

9812 1011a
9511 9534
102 103
10214 103
100 10414
92 94%
101% 102
10878 11218
9912 102
10014 10212
9734 10014
84 8512
95 100%
9218 9612
93% 9718
93 96
9312 97%

10212 105
90 9612

10158 10514
108 10934
10734 10812
8914 96
9512 10012
997810338

10012 10734
10612 112
9912 101
51% 55
90 9178
10014 102
9212 9614
92 9812
10512 10778
8412 92%
104 105
107 10918
10212 104,a4
103 105
105 108
1051, 106%
103% 106
50 60

BONDS
N. Y. STOCK EXCHANGE

Week Ended June 1.

-
'"'t; .3
., t

a,

Mica
Friday
June 1,

Wea's
Range or
Lan Sale.

4
ell
463

Raw.
Mace
Jas, 1.

BO Ase Low Hive Na. Low MO
Western Electric deb 98....1944 A 0 104 Sale 10333 10414 30 103 106
Western Union coil tr cur 5.L.1938 J J 9978 10012 1033 May'28 ____ 103 10512
Fund & real este 4141____1950 MN 11014 11034 101 101 21 101 103%
15-year 6348 1936 F A 11034 Sale 11018 11034 19 11018 11278
25-year gold ba 1951 J D 10314 Sale 10314 104 30 10314 10514

Wes' house E AM 20-yr g 68_1946 M S 10334 Sale 103% 104% 58 10334 106
Vireetphalla Un El Pow 6341_1950 J D_

- 
_ 

- _- 
_ 100 May'28 __ _ 9712 100114

Wheeling Steel Corp let 534a 1948 J J 10134 10214 102 10212 13 100114 10434
WhIteEagle Oil& Rof deb 534837
With stock purch warrants_ _ _ _ 311 S 97 Sale 9612 97 36 9313 firs

White Sew Mach 6s (with war)'36 .3 J 126 Sale 125 126 4 123 13112
Without warrants 101 Sale 101 10112 2 10014 104

Wickwire Spen St'l let 7e_ _ _1935 J J 31 33 2814 May'28 ____ 28 3712
Wickwire Sp Eita Co 78 Jan 1935 MN 30 Sale 283,, 31 48 25 31a
WillY13-0VeClaed et 630_ _ .1933 M S 103 Sale 10214 10234 30 10112'103
Wilson & Co let 25-yr a f 65_ _1941 A 0 10312 Sale 10318 105 70 101 1051s
WInchesterRepeatArms 7 481941 A 0 107 10778 10714 10712 7. 106 1081/
vaana•t Shoot k Tube 58 18731 J J 100% Sale 100 10058 374 100 Intl.

Quotations of Sundry Securities
All bond prices are "and interest" except where marked 1".

Anglo-Amer 011 vol steck_S1 1712 18 AtlagnutilucmCeozt 5.88 
4

Line 65 
Standard Oil Stocks Par BO dea Rallroad Equipments 85715 

4.50
Atlantic 

44...90510

Non-voting stock LI *16121 17 
E 

Atlantic Refining 100 12912 130 Baltimore & Ohio 88 
Preferred 100 118 119 Equipment 434e & be_

Borne Scrymser CO  
_

25 .50 52 Buff Roch & Pitts equip 6e_
Buckeye Pipe Line Co_ _ _ _50 6512 68 Canadlan Pacific 434e & 13e_
Chesebrough Mfg Cone 25 *132 149 Central RR of N J 6s 
Continental 011 v t o 10 *1734 18 Chesapeake & Ohio as 
Cumberland Pipe Line_ _100 105 110 Equipment 8348 
Eureka Pipe Line Co_ _ _ _100 7612 82 Equipment 181 
Galena Signal Oilcorn---100 7 9 Ch1cago Burl A Quincy 6e..

Preferred old 100 43 48 Chicago & North West 8s_.
Preferred new 100 34 38 Equipment 6348 

Humble Oil& Refining_ _ _25 *8118 8114 Chia R I & Pao 434e & be_ _
Illinois Pipe Lice 100 x126 132 Equipment 6e 
Imperial 011 t *36612 67 Colorado & Southern 438_

84 86 Delaware & Hudson (le Indiana Pipe Line Co__ _ _50
International Petroleum___1 :24213384 42313148 ErlEe0043410134tenbet 08 
National Transit Co_ _12.50

5New York Transit Co_ _ _100 4 57 Great Northern Os 
Northern Pipe Line Co_ _100 116 118 Equipment be 

25 '313355 64 Hocking Valley 5s 
.48 52 Equipment es 
•504 5114 Illinois Central 434e & Ed._ _
214 215 Equipment S, 
170 177 Equipment 713 A BM 
*311 3212 Kanawha dr Michigan 8s 
*47 4812 Kansas City Southern 534s.
96 98 Louisville & Nashville 6e 
*59 593 EquIpment83.20 
57738 7734 Miehlgan Central 55 A Os_ _ _

1*22 2212 Minn St PASS M 4348 & 58
*12718 128 Equipment 634e A
*42 4212 Missouri Pacific Cs & 6348._
.4534 46 Mobile & 0111098 
.3812 3638 New York Central 434e & 58
75 7514 Equ1pment 85 
120 12014 Equipment 721 
*20 2434 Norfolk & Western 4348 
*25 35 Northern Pacific 75 
12212 125 Pacific Fruit Express 7e...

25 .804 81 PpeitnunsbyAlvaLanlakelEtRieeci6548...1.:.

Reading Co 430 Ale 
St Louis & Ban Francisco Se.
Seaboard Air Line 5345 & Se
Southern Pacific Co 434s._ _
Equipment is 

Southern Sty 434s dr be 
Equipment 6s 

Toledo A Ohio Central 63__.
Union Pacific 78 

Public Utilities
American Gas & Electrlo__t
0% Preferred 
Deb 6s 2014 MAN

Amer Light & Tree com.100
Preferred 100

Amer Pow & Light pref _ _100
Deb 822018 Mdcel

Amer Public Utll coin_ _ _100
7% prior preferred _100
Panic preferred 100

Associated Else 53413'46A&O
Associated Gas & Elec corn.t

Original preferred 
$6 preferred 
$654 Preferred 
$7 preferred 

Eadn Utll. AMC. COM 
Cony. stock-

Com'w1th Pr Corp pref_100
Elea Bond & Share pref.100
Eieo Bond & Stare Secur_t
Lehigh Power Securities...)
MississIppl Itiv Pow prof .100

First mtge 5e 1051_ __Jar.)
Deb 5s 1947 MAN

National Pow A Light pref
North States Pow com.100
7% Preferred 100

Nor Texas Else Co com_100
Preferred 100

Ohio Pub Serv, 7% pref _100
Pacific Gas & El 1st prat _25
Power Securities 1949.J4rD
Incomes June 1949_ _F&A

Puget:Sound Pow & Lt 6 % pf
5% preferred 
let & ref 534. 1949_ _JAD

South Cal Edison 8% pt. .25
Stand G & E 7% pr pf__100
Tenn Elec Power 1st pref 7%
Toledo Edison 6% ef 
7% pref 100

Western Pow Corp pref_100

Water Bonds.
Arkan Wat lit 5E1'56 A .A& 0
13Irm WW let 531sA'54.A&O

let M 68 1954 ear B__J&D
City W(Chatt)534te64AJ&D

let M Se 1954 
City of New Castle Water

As Dec 2 1941 J&D 1
Clinton WW let 5e'39_F&A
Conrw'th Wet let 534eA'47
Connellsv W 550ct2'39AA 01
E St LA lot Wet Se '42.J&J

let M Se 1042 
Huntington 1st as '54..M&8

be 1954
Mid States WW 6s'38 MAN
Monm Con W 1st 56'515AJ&D
Mono,, Val wt tit '50-Jaa
Muncie WW be Oct2'39 A 01
St Joaeph Water be 1941A&O
Shenango Val Wet 58'58A&O
So Pitta Wet 1st 56 1960 J&J

lit M be 1955 F&A
Ter H W W tis '49 A JAD

let NI fie 1958 ser B.. FAD
Wichita Wat 1st rla '49 _ MAS

1st M 54 Iona ear T11 F&4

.168 170
*10812 109
10912 110
225 243
115 116
106 10712
109 10912
60 65
99 101
95 98
104 10434
*23 25
.54 56
.96 08
*100 102
*10213 104
*44 4412

15.141
1031_ 104
10912 11012

•113 114
*3712
112
10212
9712

*109
14112
109
19
56
112
*2734
97
9512
101
9534
103
*49
11334
109%
103%
10912
107

100
10234
1002
10234
9912

96
0712
10212
95
98
103
103
97
103
96
10012
9512
9814
96
0'2
9912
102
98
102
98

40
114

-63--
110
14312
11012
21
58
113
2812
98
9712
103
96

1143.,
11012
10434
11012
108

10012
10312
10212
10312
10012

98
9812
10312

9633
10112
9612
99

Tobacco Stocks
American Cigar corn_ _ ..l00

Preferred 100
British-Amer Tobao ord_ _.£ 1

Bearer Li
Coneol Cigar pref, 
Imperial Tob 010 B & Irel'd
lot Cigar Machinery new100
Johnson Tie Foil & Met. 100
Union Tobacco Co corn_
Class A 

Young (J tin co 100
Preferred 100

Sugar Stocks 
Caracas Sugar 50 ,
Cent Agulrre Sugar com 20 • --
Fajardo Sugar 100 *162
Federal Sugar Ref corn_ _100 *169

Preferred 100 20
Godchaux Sugars, Inc t 35

Preferred 100 
•8

Holly Sugar Corp com_ -1 *35
Preferred 100 38

National Sugar Refining _100 99
New Niquero Sugar 100 148
Savan

Preferred  
t 45nah Sugar com 

100 *123
Sugar Estates Oriente pf.100 117
Vertlentee Sugar pf 100 45
Rubb Stks (Clued (*N(4t's) 65

25
•10

Preferred 
Fella Rubber corn i

Fireetone 'lire & Rub comb
l

0 *1 ''
i:

10

6% Preferred 117102

Preferred  100

14

General 'lire & Rub eora_1_2°° 05 *I--7-1-2

Goody'r T & R of Can 0/.100

7% Preferred 

India Tire A Rubber  

*3 
1100 109 10912

Preferred  

t 
r_ _ __ 110

40
Mason Tire & Rubber corn- t * ---- ----

0 • - ----
mmoilhalerwRkuRbbuebrtporreferred 80 _100 - - - 81

Preferred 
100 135 140

Seiberling Tire & Rubber. 461°°- t 
80 86

Preferred  
*44

Indus. A MiscellaneouT 
106 108

Babcock & Wilcox  
25 '70 73American Hardware 
100 122 125

Blies (E W) Co  
Preferred  

1 *191 2012
50 *58 65

Ch1InletC8 
Powder 
ompany 14 ref _ _ _100 109 113Her 

Preferred  
100 23.5 2142:

Internet Sliver 7% pref_110000 
120

Phelps Dodge Corp  
® 

134 137
125 ----

Royal Flaking Pow oom_1100Fl 250 270
Preferred 

Singer Manufacttuang 1101 
510009 512125

Singer Mfg Ltd LI '7 8

5.15
3 4.75
5.00
4.75
5.15
5.15
4.75
4.75
5.15
5.15
4.75
4.75
5.15
5.25
5.15
4.85
5.25
5.15
4.75
4.75
5.25
4.75
5.15
4.70
5.20
5.00
5.15
4.75
5.00
5.00
5.10
6.25
4.75
4.75
5.15
4.75
4.50
4.75
4.75

4.90
4.50
4.60
4.50
4.90
4.90
4.50
4.50
4.90
4.90
4.50
4.45
4.90
5.00
4.90
4.60
5.00
4.90
4.50
4.50
4.90
4.45
4.90
4.50
5.00
4.70
4.90
4.50
4.80
4.60
4.70
4.85
4.25
4.50
4.90
4.50
4.25
4.50
4.50

4.10 4.50
4.75 4.50
4.75 4.50
4.75 4.50
4.70 4.45
4.75 4.60
4.75 4.50
4.75, 4.50
5.15 4.90
4.75 4.50

150
100
*28
*28
100

92
60
2512
84
110
104
31.21

155

20
29
102
26%
95
70
2712
89
115
111

fa -
161
25
40
10
45
43
93
150
50
126
120
50
70
1212
16
177

• Per share. S No par value. 8 Basis. d Purchaser also pays stacrued dividend
u Nominal. s Ex-dividend. y Er-rights. r Canadian quotation a Sett price.

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



3432 BOSTON STOCK EXCHANGE-Stock Record s..BP(1171 Page  

HIGH AND LOW SALE PRICES-PER SHARE NOT PER CENT. Saks
for
the
Week.

STOCKS
BOSTON STOCK
EXCHANGE

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots

PER SHARI
gawps for Previous

Year 1927Saturday,
May,26.

Monday,
May 28.

Tuesday,
May 29.

Wednesday,
May 30.

Thursday,
May 31.

Friday,
June 1. Lowest Highest Lowest Highest

Per share

Stock

Exchange

Closed.

Extra

Holiday.

3 Per share
193 193
9112 92

'z103 ____
117 117
106 10612
80 81

"'95 IC
*143 ____
•132 136
*178 ____
*80 81
75 75
112 114
*81 84
*126 128
•110.• 114
*156 158
*10712 ----
*181 ----

*38 39
*8012 81
78 76
60 60
60 6012
6118 62
102 102

*137 140
*139 140
6548 668

*119 121

314 3,2
20 2012
50 50

20138 20318
2312 24

154 1612

92 93

510 35
*y135
434 54
212 212

110 112
4912 4912
105 105
515 1512
295 295
*23812 41
37 3712
2612 27
*32 33
106 106
10 10
2814 29
94 94
912 11,4
10 10

141 14118
8012 8012
102 10214
434 54

3212 3312

111 11112

151 15154
3212 3238
*15 20
1612 1612
2 2

131 131
13312 13312
10712 108

114 114
*2012 21
15 15
73 75
3114 3114
*9812 99
3114 3334
23 2312
70 70,'69
*85 922

103 103
17 17
173 175
*56 5.3
*6014 --
1'1734 19

5 518
48 49
2412 2538
21 2212
278 3
3 4
*51s 8
1 1

5712 5812
*10514 10512
2012 22
4 412
2 212
118 114
1 112

.50 .55

.95 1
6214 6434
2934 30

*JO .25
*10 20
*57 60

414 414
134 2
134 134

1412 1534
15 1578
3734 4012
32 34
*334 414

.50 .55

.50 .55
412 434
132 112

•alse 138
.20 .20

5 per share
19412 19412
9138 92

*2103
117 117
10612 10612
80 80
80 80
•93 96
*148
•132 136
*178 --- -
*80
so 80

*112 114
*81 84
*128
*110
*156
10712 10712

38 38
*8012 81
76 76
5912 5912
61 61
6012 6118
10112 102
*137 140
140 140
65 6538

*119

312 312
19% 2012

*4918 50
20038 20138
23 2334

1534 1534

93 0313

*10 35
*9135
5 612
214 2%

109 111
4912 4912
105 105

•____ 15
291 293
•238 41
*3612 3812
*25 2712
32 32
10338 10338
•10 11
2814 29
94 94
11 12
10 10

141 146
80 80
102 10212
5 5

33 33,2
10634 107
111 1111

151N 15154
3212 33
*15 20
.1612 17
2 2

*13012 132
13212 13334
106 106
114 114

21 21
15 15
7313 7412
31 311
*9812 99
3134 3234
2234 2234

70
585 9212

*103 105
*1612 1714
174 179
*56 58
*6014
1712 1712

434 5
49 4915
2412 25
21 21,2
278 3
314 334
514 514
*1 112
*57 58

*10514 10512
2012 2112
4 4
23s 23s

*.99 114
118 112

.55 .55

.80 1
6218 6314
2938 2938

*AO .25
*10 20
*57 60

41s 414
1 3-16 1711
*134 214
1414 1412
15 15
3712 39
*30 33
.334 412
.50 .50
•.40 .75

4,2 438
114 1.18

*alas 132
*.20 .40

3 per share

Stock

Exchange

Closed

Memorial

Day.

$ per share
*x190 194
92 9218

*z103 ____
11614 11614
106 10612
80 80
*80
93 93
149 149
*132 136
*182 ____
.80 81
*80 _
*112 114
81 81

•110
158 180

•18112

38 38
*8012 81

•75
75

t1 60
62 63
6038 6134
10112 10112

*137 140
139 139
6512 66

*119

312 334
20 20
4812 4934
201 204
2212 23

1614 -1-fi1-4
1778 177g
93 94

• .15 .35
•$136 _ _
6 6
238 238

111 111
4912 4912

5104 105
51412 15
293 293
5538 41
5364 3812
*2512 27
31 31

10412 10412
•10
2812 -2-9- -
*94 _ _ --
12 12
5913 10
145 152
7913 80
103 103
412 412

32 3314
*510634 --
5510914 - -

151 15154
3212 33
515 20
•164 17
•178 2
132 132
13112 132
106 106

112 2
52012 21
15 15
7312 74
31 31
*9812 99
301, 3212
*2234 2312
*69 70
*85 9212

*103 105
•1612 17
179 18012
*56 58
*6014 _ _
•1712 20

478 5
*47 49
z2412 247s
2112 217s
3 3
314 312

•512 7

57 57
*10514 10512
2014 2138
412 412
212 212

•.99 114

Pis PH
.55 .55

•.75 1
6212 6312
•2938 2934
..15 .25
•10 20
57 57
*414 412
134 2

*134 214
1412 1412

*15 16
38 39

•x3112 32
*34 414

*.40 .60
.50 .50
412 45s
Pis lag

*al3g 112
• .15 40

per share
*191
Q2i 2-- 4

*103 105  
11612 11612
106 10612
80 80

;65- IC
*149 _ _ _ _
*132 136  
*187

114 114
82 82

•127
_

*156 158

*38- 
___

*80 81

5984 5934

60t 115-8

15e" 139
66 663s

334 37g

49 49
18834 191
23 2412

94l 941,

6 61s
2% 212

510912 110

1521 17
289 293

38't 382

32 32
105 105

29 29

12 1i-
923 922

150 15312
80 80
101 102

32 3212

iio" 110

151" cif"
3212 3212

_

178 178
132 132
134 13512
106 106
214 214
20 20

73't 7412

9734 98
31 3138
23 23

1638 iSIs
181 190
58 58

434 478
4718 4834
2434 2434
2032 2112

--Si, -Ili
*522
•1I2
556 57

.10514 10512  
20 20
.414 412
214 24
14 11s

•114 14

5.75 .95
63 6454
2938 2938

--irs -1(4
178 2

*134 2,4
14 1412
15 15
3712 3812
3112 3112

*412 43s
112 112

Shares
130
252

57
425
439
10
100
10

20
72
80

jai
5

105
100
100
145
162
555
420

98
1.137

2,590
1,155
200

3,045
1,770

475

336

3,872
600
820
70
30
490
130

60
30
70
155
50

1,360
12

243
85

21,351
422
325
327

4,957
20
45

199
769

20
185
40
467
192 .Torrington
605
235
500

1,044
1921
200

4,675 I
245
100,
 1

381
40
737
5

350

1,856
405

4,795
3,863
595

3,490
5
25
185

3,420
300

4,727
245

800
255
756

4,933
450

20
420

4,981
110

1,505
470

1,946
545

750
140

2,170
2,360

Railroads. Par.
Boston & Albany 100
Boston Elevated 100

Preferred 100
let preferred 100
221 preferred 100

Boston 8. Maine nom 100
Preferred unstamped_ 100
Sec A 1st prat unstamped 100
Ser B lst pref unstamped 100
Ser C lst pref unstamped 100
Ser D 1st pref unstamped 100
Common stamped 100
Preferred Ramped 100
Prior preferred stamped_100
Ser A 1st pref stamped_. 100
Ser B 1st pref stamped. .100
Ser C 1s1 pref stamped. _100
Ser D lat pref stamped_ _100
Neg receipts 55% paid_ ..

 Boston & Providence 100

East Mass Street fly Co 100
let preferred 100
Preferred B 100
Adjustment 100

Maine Central 100
NVNH& Hartford 100
Northern New Hampshire_100
Norwich & Worcester pref.. 100
Old Colony 100
Pennsylvania RR_  50
Vermont & Massachusetts.. 100

Miscellaneous.
Amer Pneumatic Service. 25

Preferred 50
1st preferred 50

Amer Telephone & Teleg._100
Amoskeag Mfg 
Assoc Gas & Elea ci A_No par
Atlas Tack Corp No par
Beacon Oil corn ti ate _No par
Blgelow-Hartf Carpet-No par

  Coldak Corp., class A T
Dominion stoma, Ltd_ _No Par
East Boston Land 10
Eastern Manufacturing 6
Eastern SS Lines, Inc 5

Preferred No par
1st preferred  100

Economy Groe'y StoresN, par
Edison Electric( Illum 100
Federal Water Berv cam 
Galveston-Houston Eleo_100
General Pub Fiery com N0 Par
Gilchrist Co Ni, par
°Bette Safety Amor- No par
Greenfield Tap & Dle 25
Hood Rubber N par 
Kidder, Peab AcceP A pref_
Libby, M.yNeill& Libby ____10
Loew's Theatres 25
Massachusetts Gas Jos__ _100

Preferred 100
Morgenthaler L1notype_No par
National Leather 10

Nelson (Berman) Corp 5
New Eng Pub Serv $7 pf No par
Prior preferred No par

New Eng South Mills_ _No gar
Preferred 100

New Eng Telep & Teleg_100
Pacific Mills 100
Plant (Thos 0). let pref 100
Reece Button Hole 10
Reece Folding Machine 10
Swed-Amer Inv part pref-100
Swift & Co 100

Co 26
Tower Manufacturing 5
Traveller Shoe Co T 0 
Union Twist Drill 5
United Shoe Mach Corp-__25

Preferred 25
U S & Foreign Sec lot pref
Venezuela Holding Corp 
WaldortSys,Ine,new sh No par
Walth Watch cl B com_No par
Preferred trust otts 100

Prior preferred 100
Walworth Company 20
Warren Bros 60

15t preferred 60
2d preferred 50

Will & Balmer Candle corn__

Mining.
Arizona Commercial .5
Bingham Minos 10
Calumet & Heels .25
Copper Range Co 25
East Butte Copper Mlning_10
Hancock Consolidated 25
Hardy Coal Co 1
Helvetia 25
Island Creek Coal 1

Preferred 1
Isle Royale Copper 25
Keweenaw Copper 26
Lake Copper Co 26
La Salle Copper 25

Mason Valley Minns 6
Maas Consolidated 25
Mayflower-Old Colony 25
Mohawk 25
New Conyella Copper  6
New Dominion Coroner 
New River Company 
Preferred 

NO

NipIssing Mines 
150
6

North Butte Mining 10
Ofibway Mining 25
Old Dominion Co 25
P'd Crk Pocahontas CO NO par
Quincy 25
St Mary's Mineral Land_ __25
Seneca Mining 
Shannon 

No Par
nnon 10

Superior & Boston Copper...10
Utah-Apex Mining 6
wUtianhoiMaetal & Tunnel 1
Victoria 25
 25

per share
183 Feb 8
9012 Apr 26
100 Feb I
114 Jan 3
105 Mar 28
55 Jan 8
8012 Feb 10
80 Jan 3
130 Jan 9
114 Jan 4
1524 Jan 3
6012 Jan 5
614 Jan 26
110 Jan 6
694 Jan 4
10612 Jan 3
98 Jan 3
135 Jan 4
1044 Jan 4
175 Jan 4

29 Jan 5
72 Jan 4
69 Mar 15
53 Feb 24
59 Feb 15
5954 Jan 16
100 May 22
132 Jan 25
135 Jan 3
62% Feb 9
114 Jan 17

2521klay 10
1978May 29
4812 Feb 2
176% Feb 21
18 Apr 13

--
94 Jan 12
145e Feb20
90I2May 81

.05 Mar 28
10513 Jan 17

212 Jan 11
l's Jan 31

86 Feb 18
474 Jan 6
101 May 3
1112 Jan 3

252 Feb 20
8314 Mar 28
81 Feb 24
164 Jan 16
81 May 31
99 Jan 10
912 Mar 22
2814May 28
94 Apr 24
9 Jan 7
714 Jan 4

109 Feb 3
7811 Jan 4
99 Apr 2
34 Jan 6

25% Apr 2
102 Jan 3
104 Jan 3
.10 Jan 3
4 Jan 4

z137 Mar 9
31 May 7
15 Apr 20
15 Mar 27
114 Feb 24

126 Jan 3
12454 Jan 6
90 Feb 7
.90 Mar 19
18 Mar 20
11 Apr 12
6354 Jan 21
2958 Mar 22
95 Jan 3
8 Jan 14
1912 Jan 3
60 Jan 5
88 Jan 8

103 May 28
1554 Mar 19

152 Jan 4
50 Jan 3
524 Jan 11
1712may 20

314 Mar 21
474May 1
2014 Jan 10
144 Mar 14
14 Feb 4

.80 Mar 26
6 Feb 20
65 Jan 21
BO Feb 18
108 Feb 14
5117s Feb 28

154 Jan 17
1 Feb 24

.78 Jan 31

1 May 28
.20 Mar 30
.50 Jan 25
4612 Jan 31
254 Feb 29
.10 Mar 10

5518 Jan 4
4 Apr 20

.90 Jan 6

.60 Feb 24
9 Mar 8
12 Jan 8
121s Apr 18
2112 Mar 27
214 Apr 24

.25 Mar 8

.15 Mar 12
4 Mar 7
1 Feb 9

.95 Apr 12

.10 Feb 7

5 per share
19412May 29
99 Mar 7
107 Apr 20
12014 Jan 18
11014 Jan 24
83 Apr 27
80 May 29
98 May 16
155 Apr 18
135 Mar 12
190 Apr 18
8114 Jan 5;
90 May 16i
115 May 11.)
87 Mar 30,
145 Apr 20;
131 Apr 13
180 May 31
10912 Apr 23
182 Jan 20
43 Apr 15
88 Apr 12
8012 Apr 28
654 Apr 5
65 Jan 12
6£0eMay 2
111 May 16
1374 Jau 6
141 Apr 24
725e Apr 27
121 Apr 12

4's Feb 14
2414 Feb 14
51 Apr 12
210 May 17
2578 Apr 28

1612May 28
201s Apr 25
9954May 25

.40 Jan 19
136 May 16
612May 29
254 Jan 20

118 May 25
51 Apr 26
108 Apr 13
17 Apr 10

305 May 16
41 May 21
43 May 15
30 May 15
3512 Jan 21
112 Apr 13
13 Jan 13
434 Jan 8
9514 Jan 16
12I2May 3
1014May 10
155 May 15
88 May 8
112 Jan 10
6 May 8

3412MaY 7
10912 Feb 7
11112Nlay 21
.55 Mar 9
412 Feb 29

152 May 16
404 Jan 3
23 Jan 11
1612May 9
214May 11

135 Feb 20
135I2June 1
112 may 8

312 Jan
267s AP1' 10
16 May 4
77 May 15
8154May 23
101 Jan 31
36 May 11
2714 Apr 10
90 Mar 27
98 Apr 18

1064 Mar 5
1832May 21

19212 Apr 11
60 Apr 19
6014May 9
18 Feb 23

6 Jan 3
56 Jan 4
264May 28
23 May 15
314May 15
4 May 28
12 Jan 14
184 Apr 18

60 May 11
10612 Apr 20
2414May 16
7 May 14
3 May 15
112May 15

2 Jan 7
.83 May 23
134May 15

65 Apr 5
30 May 15
.30 May 14

68 Apr 12
678 Jan 3
258May 1
3 May 15
154May 28
1712May 1
43 May 15
3414May 15
312May 16
70 May 14
.75 May 16
614 Jan 4
IN Feb 25
178May 23

.85 May 15

5 per share
171 Jan
81 May
9812 Apr
109 Mar
101 Jan
614 Mar
56 Jan
7641 Jan
118 Oct
97 Sept
15212 Dec
6114 Nov
5512 Jan
10412 May
64 Feb
90 Jan
90 Jan
124 Jan
103 Sept
176 Dec

26 Feb
64 Feb
60 Mar
42 Apr
474 Jan
414 Jan
9212 Jan
127 Jan
122 Jan
63 July
107 Jan

214 Jan
1512 Jan
47 July
1494 Jan
1912 Nov
36% Jan
712 Oct
154 Aug
77 Feb

.01 Dec
67 Jan
114 June

118 Dec
45 Jan
85 Feb
8784 Feb
10 June

217 Feb
27 Apr
224 Apr
1114 Jan
3414 June
8418 Mar
7 Oct
325a July
94 Apr
7 Aug
6 Jan
84 Mar
70 Jan
10318 Nov

214 Mar

2318 Feb
91 Jan
974 Jan
.10 Dec
2 Apr

11518 Jan
ggis Mar
15 June

81414 Sept
1 Mar

1054 Jan
115 Jan
66 Jan
2% Dec
16 Aug
912 Sept
60 Jan
28 Jan
83 May
44 July
19 Oct
6018 Jan
61 Jan

1004 June
1718 Dec
6518 Jan
44 Jan
.16 Jan
16 Jan

6 July
30 Jan
1412 June
1178 May
14 Oct

.15 Apr
8 Dec

.32 Oct
47 Feb
1041s Sept
9 July
1 July

.80 Jan

.50 Mar

.70 Oct

.05 Sept

.25 May
345s June
184 June
.03 Dec
15 Nov
86 Nov

Aug
.50 June
.40 Oct
94 Gel
11 Jan
1314 July
1812 June
1 July

.15 May

.15 Mar
44 July

.76 Oct

.60 July

.03 Mar

3 Per shore
188 May
9818 Dec
10318June
120 Nov
110 Sept
70 July
8918 July
87 June
139 May
115 May
165 Apr
64 Nov
73 May
113 May
78 Jan
116 May
105 May
14412 May
106 Oct
212 Oct

Me Sept
81 Gos
78 Oat
5912 Sept
74 Mar
6312 Dee
106 Nov
14612 Nov
13612 Goll
684 Oct
121 Nov

5.4 July
264 Sol

50 Apr
1854 OM
2712 Nov
6014 Dec
12 Apr
2011 Jan
96 No.

5 Jan
10812 Deo

354 Feb
784 Mar
94 Dee
4814 Dec
106 Dee
15 Sent

287 May
3612 Ool
38 Nov
174 Oct
38 Mar
1094 001
1314 Nov
47 Jan
9514 July
114 Sept
10 Jan
124 Nov
81% Nov
116 Oor
Oa Jan

83 Dee
1024 Dec
106 Dec
84 Feb
8% Feb

140 Aug
44 Sept
4218 Jan
1618 Feb
1158 Jan

132 041
13018 Sept
96 Dec
918 Jan

2118 Nov
1818 Jan
77 Nov
8112 Noy
96 Dec
11 Apr
274 Feb
8118 Dec
86 Dee

118 May
2414 Apr
17984 Plev
70 Dec
72 Dec
1812 Nov

1014 Jan
614 Dee
244 Dec
2114 Dee
214 Jan
1 July
1818 Sept
.85 Jan
67 Sept
107 Apr
16 Don
27s Feb
8 Doc
1 No,

214 Dee
.85 Jan
14 Jan

52 Dee
804 Dec
.06 Feb
19% May
75 Feb
1018 Feb
Ps MID
114 Jan
16 Apr
184 Aur.
194 Apr
32 Dee
318 Jan

.63 Dec

.50 Sept
ps Feb
2 Feb
2 Aug

.70 June

Num and naked priced no Nam on gala dap. abugairnins pskla c Ex-stook dividend. a New 510414 I 111x-ellynend. a 1118-0.018, z El-d1v1dend and Mafia
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Outside Stock Exchanges
Boston Bond Record.-Transactions in bonds at Boston

Stock Exchange, May 26 to June 1, both inclusive: '

Bonds-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Amoskeag Mfg 65_ _ _ _1948 92 34 9234 93 2.26.000 90 Mar 95 34 Jan
Chic Jet Ry & U S Y 5s '40  101% 10134 2,000 101% May 103% Jan
County Gas Co 5s_ _1946 100 100 100 1,000 95 Mar 100 June
East Mass Street ER-
4345 Series A 1948 77 77 5,000 70 Jan 79 Apr
5s Series B 1948 85 85 12,000 77 Jan 88 Apr
65 Series D 1948  96 96 6,000 9034 Feb 9834 Apr

German Prov Bank 6345'47  9731 97 34 5,000 9734 June 97% June
German Sayings Bk 65 1947  9434 94% 10,000 9434 May 9434 May
Grant Building 75._ _1947  101 101 2,000 101 May 101 May
Hood Rubber 75 1937  10234 10234 5,000 10134 Mar 10334 Jan
James Ely Br Corp 634s '58 102 102 102 6,000 102 May 102 May
Keystone Tel Co (Phila)-

Series A 5 345 1955  95 95 5,000 92 May 95 34 May
Lincoln Forty Second St
Corp 534s 1953  100 100 10,000 100 May 100 May

Mass Gas Co 4345__ _1929 99% 9934 9934 10,000 99% May 100% Mar5348 1946  104 34 104 34 2.000 104 Apr 10534 May
New River 55 1934  94 94 1,000 9334 Feb 95 Mar
So Ice UM Co 65 1946  99% 9934 1,000 9334 Jan 99% May
Swift & Co 55 1944  102 102 5,000 101% Ma 103 Jan
West Elec Ryn Corp 75 1947  9734 9734 3,000 97% May 98 Feb
Western Tel & Tel 5s_ _1932  10034 101 5,000 100% Jan 103 Jan
• No par value.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, May 26 to June 1, both
inclusive, compiled from official sales lists:

'

Stocks- Par.

Friday
DM
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Almar Stores  •
Alliance Insurance 10 
American Stores *
Bell Tel Co of Pa pref -100
Blattners All Ctts 
Bornot Inc 
Cambria Iron 50 
Camden Fire Insurance __ .
Consol Traction of N J -100 
Cramp Ship & Eng _ _ 100
Electric Storage Battery100  
Falrm't Pk Trans co,com •  
Fire Association 10  
Frankford & Southwark ___
Giant Portland Cement ..$0
Horn&Hardart(PhIla)com •  
Horn&Hardart(N Y) corn *  
Insurance Co of N A _ . _ _10
Keystone Telephone _ -50 
Lake Superior Corp_ _100  
Lehigh Coal & Nay 50
Lehigh Pow Sec Corp.com •  
Lehigh Valley RR, corn _50  
Lit Brothers 10
Manufact Cas Ins 
Mark (Louis) Shoes Inc •  
MInchIll&SchuylkillHav 50
Northern Liberties Gas_ ___
North East Power Co
North Ohlo Power Co _ •  
North Penn RR 50 
Penn Cent L dr P cum pr. *  
Pennsylvania RR  50 
Pennsylvania Salt Mfg _ _50  
Phlla Co (Pitts) 6% pf 50  
PhIla Dairy Prod, pref --__
PUB Electric of Pa 25
Phlla Elec Pow recta . - _ _35
Phila Rapid Transit - _  50
7% preferred 50

Philadelphia Traction 50  
Phila dr West Ry pref __ AO
Reading Co 1st pref 
Reliance Insurance 10  
Shreve El Dorado Pipe L 25
Scott Paper Co, pref . - -100
Common 

Stanley Coot America .._.*
Tone-Belmont Devel __.._1  
Tonopah Mining 1
Union Traction 50
United Cos of N J 100  
United Gas Improvem% _50
United Lt & Pr"A",com. •  
U S Dairy Prod class A - _•
Common class B  •  

Victory Insurance Co __ _10  
Victor Talking Mach.com •  
WestJersey&SeashoreRR50 
Westmoreland Coal 50  
York Railways pref 50  

Rights-
Fire Association 
Penn RR Co 

Bonds-
Adv Bag & Pap 135 w I _1962  
Consol Trac N J let 55 1932  
Elec&Peoplestretfs4s _1945
LehighC&N cons 4 368_1954  
Penn Cons 4%s 1960  
Peoples Pass tr ctfir 4s _1943
Phila Co Os 1967  
Cons 55 _ _ _ _ - - -1951  

FhilaElec(Pn)ist s 14s 1966  
1st lien & ref 55 1960
1st 55 1966
1st lien & ref 5%s_ _1953

1434

72
117
5834

3434

331

250
35

9634

14634

2636
60

58
______

93
73
2834
56
5034

35

3134
11334
58
35 34

4
45 ,

14634

60

2

64

66

10434
10734
107

14 1434
8436 8436
6936 7236
117 118
59% 60
9 934
4234 42 34
3254 3634
58 61
334 334
80 80
11 1134
7734 7934
250 250
34 35
221 221
5634 5834
98 98
336 434
654 734

140 154
3834 39
10636 1063-4
2434 2734
54 60
734 734
58 5834
38 38

  2834 2934
2834 2934
9034 903.4
81 81
65 6634
99 9934
55 55 34
9334 94
7134 7434
2834 2834
5034 5034
5034 5036
6234 6234
35 35

  43 43
2934 3234
28 32
113 11334
5734 5834
3434 3734
1 1 1-16
4 434
44 4534
227 227
143 14834
2434 2834
60 61
17 17
29 31
92 95 34
35 34 3634
5034 5034
45 45

2 334
  134 2

9934 9934
8634 87
6334 64
10134 10134
104 104
'66 66
9934 993.4
10334 10334
9534 95 34
10434 10434
10734 10834
10634 107

600
200

10,450
352
336
740
98

6,400
804

1,140
20
280

1,207
20
38
5

235
1,000
140

4,000
48,800

220
16

3,100
3,000
200
104
66

1,000
2,300

64
101

9,000
185
56
100

1,124
1.600
530
800
10
115
50

3,700
3,900

88
198

37,550
1,200
8,300
3,300

28
39,500
2,200
489
120
235

2,200
407
50
10

6,800
41,900

3,000
15.000
41.300
2,000
5,000
13,000
7.000
1,000
1.100
3,000

24,900
1.000

14 May
74 Feb
64 Jan
11534 Jan
5934 May
9 May
42 Mar
2734 Jan
54 Mar
134 Feb

6934 Jan
10 Feb
6436 Feb
250 June
30 Mar
215 Jan
52 Feb
8434 Feb
3 Jan
3 Jan

10534 Feb
20 Jan
9534 Mar
2234 Jan
2734 Jan
734 May
57 Feb
38 May
2034 Mar
18 Jan
9036 May
7936 Jan
63 Feb
92 Jan
52 Jan
90 . Mar
55 34 Jan
22 Jan
5034 May
50 Jan
58 Mar
3434 Apr
43 May
2834 Mar
18 Mar
103 Jan
4034 May
3034 May
1 Jan
134 Jan

3734 Jan
225 34 Feb
11434 Jan
1534 Feb
37 34 Jan
14 Jan
2734 Feb
53 Jan
35 Feb
50 May
42 Jan

2 May
134 May

993.4 Apr
8634 May
60 Jan
10034 Mar
104 May
65 Jan
9834 Jan
10334 May
92 Feb
10434 Feb
107 May
106 Mar

20 Feb
8736 May
74 34 Feb
118 Mar
60 May
14 Feb
4334 Mar
3834 Apr
6234 May
14 Jan
85 May
1134 May
85 Apr
250 June
42 Jan
241 Jan
64 Mar

1043-4 May
7 Jan
934 Apr

154 June
59 Mar
10634 May
2734 June
60 June
2234 Jan
5834 May
38 May
3034 May
3136 May
9134 Apr
82 Mar
72 Apr
10934 Jan
5534 May
9434 Apr
743-4 May
29 May
61 Apr
5234 Mar
64 May
3634 Feb
43 May
3734 Jan
32 May
11334 May
6034 May
5434 Mar
2 Jan

415-16 May
46 May
228 May
14934 May
2834 May
623-4 May
18 Jan
34 Jan
10434 May
3934 Jan
5734 Jan
45 Apr

10 Apr
234 Mar

10036 Feb
90 Jan
66 May
10134 May
104 May
6636 Apr
10134 Apr
10334 May
9534 May
106 May
10934 Apr
107 R May

• No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, May 26 to June 1, 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.

American Wholesale P1-100  107 107 25 104% Mar 107 34 Jan
Arundel Corp • 48 48 48% 1,894 46 Jan 51% May
Baltimore Trust Co 50 195 195 105 263 158 34 Mar 225 May
Baltimore Tube pre_ -.100 39 40 25 32 Jan 42 Apr
Black & Decker corn • 29 29 30 435 24 Jan 3434 Apr
Canton Co v t •  410 410 1 320 Apr 410 May

Stocks (Concluded) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Shares.

Range Since Jan. 1.

Low. High,

Central Fire Insurance_ -10  46 4634 222 4434 Jan g
g
l
t
l
g
o
l
q
z
4
a
.
l
a
g
g
g
i
i
g
.
M
.
1
:
a
1
4
.
1
g
g
g
g
g
M
W
e
t
g
e
4
4
4
4
g
g
S
S
M °a
 

.
2
0
1
W
a
n
a
 2
g
a
t
.
1
.
1
t
r
a
2
g
5
 
g
5
5
5
5
5
5
r
, 

"
"
2
"
2
2
2
2
'42
2
"
2
4,.

,
2
2
'42
2
2
4,4
2
2
2
.2
2
2
"
"
2
"
2
2
-42

42
2
2
"
W
'
r
'
 

N
N
A
'
"
2
"
2
2
'4 
"
"
r
'4 2
2
2
"
2
"
 2
 

2
 

m
m
 

M
m
 

m
m
 

m
 

xx x x 
xx 

mx 
x x 

xx xxx 
xx 

r
x
 
x 

xxxx x 
x 

xx 
v 

M
0
.
1
,
0
.
4
0
t
.
M
.
V
.
M
M
O
N
0
0
.
0
0
0
.
0
.
0
m
m
e
l
m
y
o
y
o
0
,
.
w
.
.
w
m
t
.
M
O
V
.
.
M
O
N
N
R
O
.
O
N
A
M
 

.
.
.
M
M
.
C
-
0
0
.
 
M
t
, .
V
0
.
.
.
M
M
.
V
.
 
O
M
M
V
0
.
0
N
 

V
.
.
.
.
.
.
.
.
.
0
0
.
.
0
.
.
M
.
.
N
N
O
N
.
N
0
0
1
.
.
.
.
N
O
O
V
N
.
N
M
.
O
W
O
N
O
O
N
V
I
 

N
t
.
.
.
.
0
.
5
 

0
0
0
0
0
0
.
0
0
0
 
0
0
0
0
0
0
0
0
0
0
0
0
 
O
b
.
M
0
0
0
0
0
0
 

N
.
 

.
.
.
 0
 

V
 
.
 

C
O
 
-
4
.
 

.
.
.
 

V
 

.
.
.
.
 .
.
.
.
.
 
.
.
 
.
.
.
 
.
.
.
 .
 
.
 

.
 

.
.
.
 
_ 

Century Trust 50  230 230 5 217 Feb
Chas & Po Tel of Balt pf100 114 114 114 34 75 113 Apr
Citizens Nat Bank 10 55 55 56 968 50 Mar
Colonial Trust 25 92 92 92 20 90 Jan
Commercial Credit • 33 3234 3334 775 2134 Mar

Preferred 25  25 34 26 15 23 Jan
Preferred B 25 26 34 263.4 27 252 23 Feb
634% ist prer 100 933-4 93 93 96 8834 Jan

Consul Gas E L & Power_* 88 34 88 90 666 6734 Jan
6% pref ser D 100 111 111 11134 100 110 Mar
5 A% pre w I ser E. _100  110 110 10 10734 Jan
5% Prat ser A 100 104 10434 10434 195 10034 Feb

Consolidation Coal_ -100  29 30 610 27 34 Apr
Continental Trust   317 317 40 300 May
Crook (J W) Prof 50  52 34 52 34 20 5034 Jan
Dalton Tire & Rubber_ _ _• 18 1334 18 4,540 6 Apr
Drovers & Mach Bank_100 411 411 411 3 400 Feb
Eastern Rolling MIll • 2834 27 29 3,140 2434 Mar
Equitable Trust Co 25 120 120 120 70 108 Jan
Farmers & Merchants Bk40 92 90 92 166 77 Feb
Fidelity & Deposit 50 30934 300 310 734 2753-4 Feb
Finance Co of America A_• 1054 11 11 75 10 34 May
Finance Service corn A_ AO  1734 173-4 6 1634 Jan
Handler Cream pr pref _100 98 9734 98 30 9734 Jan
Houston Oil pref v t etfs100 9834 98 34 98 34 35 95 34 Jan
Hurst (J E) & Co 1st 0_100 70 70 30 65 Apr
Mfrs Finance corn v t_ . _25 2834 2834 28% 20 2434 Mar

1st preferred 25  2134 21% 462 20 Jan
2d preferred 25 1934 1934 1934 15 1854 mar

Maryland Casualty Co_ _25 184 182 185 233 174 Mar
March & Miners Transp_ - •  47 47 34 41 4534 Apr
Merchants Nat Bank... AO 34 34 3534 1,208 3034 Mar
Monon W Penn P S prof _25  2631 2634 4 25 Jan
Morris Plan Bank 10  16 16 10 15 Feb
Mortgage Security, corn_ _ • 19 34 19 1934 275 173-4 Feb

First preferred 50  8134 82 11 70 Jan
Mt V-Woodb Mills v t _100  19 19 34 125 1734 Mar

Preferred 100 97 97 97 100 95 Jan
New Amsterdam Cas Co 10 78 78 79 950 71 Feb
Penna Water & Power_ •  86 86 50 68 Jan
Real Estate Trustee_ _100  121 121 4 120 Apr
Roland Pk H'land lot p1100  101 101 10 100 Feb
Sch'man (J) 1st pf w w _ 100  100 100 85 9934 Jan
Silica Gel Corp corn v t_ _* 25 25 27 325 17 Mar
Stand Gas Eq pf w war_ 100  3234 34 20 30 May
Un Porto Rican Sus. corn.*  68 72 316 3034 Mar

Preferred • 6834 69 70 876 4034 Mar
Union Trust Co 50 339 340 12 315 Jan
United Rys & Electric_ _50 16 154 1634 212 13 Apr
U S Fidelity & Guar_ _ _ _50 458 455 463 398 34834 Jan
Wash Bait & Annapolls_50 16 16 17 4 9 Feb
W Md Dairy, Inc prof ____• 97 96 34 97 44 75 Jan
Prior preferred 50  55 55 10 62% Jan

Bonds-
Baltimore City Bonds-
45 school house 1961  10134 10134 38,000 10134 May
4s dock I m prove_ _ _ _1961 10134 10154 101 34 1,500 10134 Mar
4s anneximpt 1954  10134 10134 3,000 10134 Apr
4s paving loan 1951  1013.4 10134 400 10154 Apr

Arnold (J R) Lab 6345 '37  99 99 2.000 99 May
Balt Traction 1st 55_ _J929  99 34 99 34 1.000 9934 May
Black & Decker 6 34 is_ _ 1937  116 119 19.000 10834 Jan
Central Ry cons 5s__1932  9954 0034 3,000 9934 May
Consolidated Gas 5s-1930  10534 10534 1,000 105 May
General 4 M 1954  10334 103 34 6,000 10134 Jan

Ccnsol G EL & P-
1st ref 65 ser A 1949 106 34 106 % 107 9.000 10534 Mar
lot ref 53.4s ser E_ _ _1952  106 34 1063.4 1,000 104% Jan

Control Coal ref 4345_1934  92 92 1,000 92 May
Falr & Clarks Trac 59_1938  98 98 1.000 96% Jan
Knoxville Traction 55_1938  101 101 1,000 10034 Jan
Lake Ontario Pow 5345__   10134 10134 3,000 101 34 May
Lord Balt Hotel 6 34s....1945 101 101 101 7.000 100 Jan
Macon R & L lst 5s con '53  9831 98% 1,000 98% May
Md Electric Ry 1st 55_1931  9951 99% 3,000 9934 Jan
North Bait Trac 55_1942 100 100 1,000 100 May
Silica Gel 63-48 1932  10534 1053-4 5,000 101 Mar
Stand Gas Equip 1st (Ss '29  99 99 1,000 98 Mar
Un Porto Rican Sugar-
634% notes 1937 pm% 10434 105 34 56,000 99 Feb

United Ry & E 1st 45_1949 7134 713-4 72 19,000 7034 May
Income 45 1949 50 34 50 34 51 18.000 50 Jan
Funding 5s 1936 7654 76 76% 18,300 74 34 Max
6% notes 1930  9634 9634 1,000 94 34 May
1st fis 1949 9334 9334 9334 3.000 9334 June

Wash Bait & Ann 5s_ _1941  86% 87 38.000 86 34 May
West Md Dairy irs___ _1946 10731 107 107 34 8.000 105 Jan

• No par value.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange, May 26 to June 1, both inclusive,
compiled from official sales lists:

Stocks- Par,

Friday
Last
Sale
Price,

Week's Range
of Prices.

Low, High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Acme Steel Co 25 91 90 91 795 83 Jan 96 Apr
Adams Royalty Co com _ _ • 2554 2434 2534 750 21 Jan 2854 Apr
All America Radio el A_5 1754 1734 18 1,840 2 Jan 21% May
American Colortype com..• 32 34 31 3234 225 2334 Feb 3334 May
Am Fur Mart Bldg pref 100 100 99 100 170 97% Mar 101 Feb
American Nat Gas Corp_ _•  21 21 225 18% Jan 2634 Apr
Amer Pub Serv pre: .... _100 103 102 103 155 9734 Mar 103 June
Am Pub URI Co prior pf100 102 102 102% 30 95% Jan 102% May

Partic preferred 100 97 9831 97 67 9734 Jan 97 Apr
American Shipbuilding_100 103 100 103 155 100 May 1173.4 Jan
Amer States Secur Corp A • 1134 11 1134 2,600 4 Jan 1334 May

Class B • 1434 1454 153-4 675 434 Jan 173-4 May
Warrants 5 43-4 53-4 2,400 RI Jan 6% May

Armour & Co (Del) prat 100  93 93 34 3,310 87 Jan 9454 May
Armour & Co pref 100 883-4 85 88 34 1,035 663-4 Jan 8834 June
Art Metal Wks cony pf_.• 3134 30 34 32 545 30 34 May 3434 May
Associated Invest Co_ •  3834 3834 25 36 Jan 40 May
Auburn Auto Co com_-__• 136 34 134 1363.4 1,650 114 Feb 14134 Mar
Balaban & Katz v t c__ _25 71 7034 713-4 600 5934 Jan 82 Mar
Bastian-Blessing Co corn... 3934 37 40 34 2,000 24 Feb 4034 June
Baxter Laundries Inc A_° 26 25 2634 975 24 Apr 32 Apr
Beatrice Creamery com_50 6834 68 69 650 66 May 71 Apr
Beaver Board v t o A-- _10  234 23.4 100 234 May 4% Jan
Bendix Corp class A_ __ _10 117 115 119 34 2,125 51 Feb 123 May

Class B  10 1111 114 119 2,150 106 May 122 May
Borg & Beck corn 10 88 87 90 1,850 66 Jan 113 May

Certificates of deposit-- 8834 88 90 950 88 May 91 May
Brach & Sons (E J) com ._. 2154 2034 22% 1,821 165,4 Jan 2234 May
Bunts Bros com 10 2134 21 2134 600 15 Jan 26 mar
Butler Bros 20 26% 2436 28% 21.250 20 Apr 2834 May
Campb Wyant & Can Fdy• 47 45 473.4 1,505 3836 Jan 53 May
Case 0 n 317 317 317 300 317 June 317 June
Castle & Co ( AM) 10 4834 4734 49 34 547 4234 Feb 533-4 May
Celotex Co corn • 64 6434 40 49 Feb 69 May

Preferred 100  87 34 8734 100 80 Feb 88 Apr
Cent D Pa Corp A prat _ •  23 23 50 23 May 2534 Jan
Cent G & E Co634% pref •  9854 osu 160 05 Feb 100 May
Central Ill Pub Serv pref..* 99 99 00 114 97% Jan 100 34 Apr
Central Ind Power pref_100- .. • _ .. ,nn

100
an

I'M 100
00 00 12

25 95 Jai: 101% may
191 May
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Stocks (Can/.toed) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Central Pub Serv (Del) _ •  
Cent States P & L Corp pf *  
Central SW 1.3111 corn *  
Prior lien pref •
Preferred •

Chic City & Con Ry pt sh_•  
Participation pref 

Chickasha Cotton Oil _ _ _ 10
Ch N S & Milw pr In p1.. 100  

Preferred 100  
Chic Rap Trrua pr pf A. 100  
Chic Rys pt ctf ser 2..100
Part certifs series 3_100 

Chic Towel Co cony pf __ •
Club Aluminum Uten Co.
Coleman Lamp & St com _ •
Commonwealth Edison_100
Consol Film Intl Inc pref..*
Consumers Co corn 5

Preferred 100  
V t c pur warr 5

Crane Co corn 25
Cutler-Ham Mfg Co corn 10
Davis Indus Inc "A"____*
Dayton Rubber Mfg Co

Preferred  100
Prior common 
Class "A" common _ _ _ _*

Decker (Alf) SC Cohn Inc_*
El House Utli Corp _ __ _10
Elec Research Lab Inc •
Empire G&F Co 7% pf 100
634% preferred 100 
8% preferred 100

Evans & Co Inc class B _ _5  
Foote Bros G & M Co__ _5
Galesburg Coulter-Disc. _•
Godchaux Sugar Inc el B.*  
Coward Co (H W) corn__*
Rights 

Great Lakes D & D_ _100  
Greif Bros Cooper A corn.*
Grigsby-Grunow Co com _ *
Hartford Times part pref_ •
Hart Schaffner & Marx_ 100  
Henney Motor Co 

Preferred •
Illinois Brick Co 25
Indep Pneu Tool v t c *
Inland Wire & Cable mm 10
Interstate Power Co peel.

Kalamazoo Stove corn_ __*Kalamazoo
Kellogg Switchb'd corn _ _10
Kentucky Util Jr cum pf_ 50  
Keystone St & W com_..100
Kraft-Phenix Cheese Co
common 25

La Salle Est Linty corn_ _10
Libby. McNelit& Libby_10
Lindsay Light corn 10
Lion Oil Ref Co com •
McQuay-Norris Mfg 
Marvel Carburetor (Ind) 10

Certificates of deposit_  
Meadow Mfg Co corn__ •

Preferred 50
Mer & Mfrs Sec pr pref_25  
Metro Ind Co ctfs of dep_.  
Middle West Utilities_ _ __•

Preferred 100
6% cum pref •
Prior lien preferred_ _100

Midland Steel Prod corn_ _ •
Midland Util 6% prlien100
7% prior lien 100
Preferred 6% A 100
Preferred 7% A 100

Minneap Honeywell Reg.*
Preferred 100

Miss Val Ut11 pr lien pref_*
Modine Mfg corn •
Monighan Mfg Corp A. _ _*
Monsanto Chem Works..*
Morgan Lithograph corn. *
Mower Leather Corp corn •  
Nat Carbon prat 100  
Nat Elec Power A part_ _ _ •
National Leather corn_ _10
National Standard coin...
Neve Drug Stores, corn _ _ ..•

Convertible "A" 
Nobl-Sparks Ind Inc corn .°
North American Car corn.*
Northwest Eng Co corn.. •
Nor West Uri' pr lien p1100
7% preferred 100

Novadel Process Co corn.*  
Preferred •

Penn Gas & Elec "A" com •
Pines Winterfront A com _ 5
Pub Serv of Nor Ill corn •
Pub Serv of Nor III corn 100  
6% preferred 100

7% preferred 100 
Q-R-S Music Co corn_ _ •  
Quaker Oats Co, corn.... •  

Preferred 
Gar 

100
Ross e & Tool, com_ •
Ryan Car Co (The) com_25
Sangamo Electric Co ,r

Preferred 100
Sears Roebuck, common..
Shaffer Oil & Refg. PM-100  
Sheffield Steel, corn • 
Sonatron Tube Co corn..
So Colo Pr Elec A corn. _25
So'w G & El Co 7% pf _ _100  
Southwest Lt & Pow pref. •  

Spiegel May Stern, corn.. •
6 34 % preferred 100

Standard Dredge corn pfd •

Steel & Tubes, Inc 25
Stewart-Warner Speedom 
Stude Mall Order, com _ _ _5
Super Maid Corp. corn _ •
Swift & Co 100
Swift International  15
Tenn Prod Corp, cam _ • 
Thompson (.1 R), corn _ _ _25
12th St Store (The) pf"A"_*
Stock pur warrants 

20 Wacker Dr Bldg. lard- - •  
Unit Corp rf Am, pref _ _ _ _ •
United Lt & Pow cl A prof •
Common class A new... •

United Pub Util $6 pref _ •
US Gypsum 20
Vesta Battery Corp, corn 10
Wahl Co, com  •

10934
103%

1431
49

236

100
3434
60
18336
25%
12%

7
45%
56
15

94
84
49
32%
2634
10

10376

113

28
72

57%

44%
7435
43.36

25
49
41
5531
50%
100%

112
10%

5334

72
4
12
3
31
53
8736

1831
51

15331
12134
9934
125
95
9634
105
9034
104
38
108
95
36
30
573.4
7834

36%
5
46
29%

37
49%
48
104
10236

36

2434
11234
189

112

12
3236
17331

34
110109 

34

27
2536

5934
99%
4234
103

9336•
934

5434
13534
2934

64
28
4%

3331

9734

16%

1734 1734
100 100
90 91
109 110
10331 104

136 134
13 15
48% 50
99 100
6134 6134
101 102
2% 2%
A 34

9934 100
3434 36
59 61
180 18436
24 26
12% 1336
9434 9434
7 7
45 46
56 57
14% 15%

90 95
82 90
49 59
32 32%
2536 27
10 1034
103% 104
100% 100%
113 113
86 88
2734 28%
7035 74
6% 6%
57 5734
1 1%

339 345
4434 4436
7134 7531
4336 43%
160 160
22% 25%
48 49
41 41
55 55%
48 5135
100 101

112 114
10 11
54 54
5236 56

71 72
4 43.4
11 1234
3 3
2936 3131
52 53
8536 89
87 87%
1831 1934
51 51
20 21
102 102
151 154%
121 122
99 100
125 128%
85 95
95 97
105 106%
90 90%
104 104
38 40
106 108
9434 95
32% 37%
30 32
5534 58
74 7835
35 35
138 138
36 373.4
5 sy,
45 47%
29% 3034

  40 41
35% .58
47 5031
47% 49
104 10434
102 103
1634 19
3534 3636

2436 25%
10434 11434
188 190
18034 180%
112 11234
120 120
93 98
290 290
123 125%
32% 34%
17 1731
3335 3435
109 109
tos% 112%
96% 96%
73 74
27 28
25% 2631
10334 103%
95 95
5931 6036
99% 99%
4034 45
103 103
91% 94%
9% 9%
48 55%
131% 13534
28,1 3034
20 20
61 6434
27 29
4% 5
94% 95%
32 34%
101 101%
25 25
94% 94%
89 98
2035 20%
14534 17%

10
100
325
270
235
175
600

4.400
45
18
55
100
100
60

7,620
1,000
2,110
3.715
800
110
50
208
160

1.900

353
776

1,430
1,135
7,650
200
645
10
120
250

1,180
4,100

25
5,575
3,100
240
135

6.750
160
35

8,700
220
425
127

8,450
515

640
925
50

885

825
1,025

40,100
325

10,400
35

1.725
100

3,010
30
75
100

4,100
770
760
345
400
163
66
116
40
710
135
30

7.570
2,705
1,050
3,950

60
55

1,610
2.900
3,185
1,425
1,500
1,350
6.200
680
55
36
800
620

840
13.965

103
19
137
15

375
25
110

2,730
375
850
50

9,050
25
150
797
460
174
150

2,875
1,575

12,775
10

2,600
600

12,125
1,810
9.195

10
2,150
1,935
600
120

5,325
395
100
18

24,400
200

5.825

1534 Apr
99 Feb
76 Jan
103% Feb
99% Jan
1% Apr
12% Apr
4734 Apr
97 Mar
60 Mar
100% Jan
2 Feb
34 Feb

9534 Feb
343.4 June
59 May
165 Jan
22 Feb
734 Jan
87 Jan
3% Feb
45 Mar
4834 Mar
14% June

90 May
82 May
49 June
25 Feb
13% Jan
2% Jan
99 Feb
9935 May
10834 Feb
55 Jan
18%• Jan
4734 Jan
3 Jan
43 Jan
1 May

245 Jan
39 Apr
54 Mar
39% Feb
134 Jan
12 Feb
42% Feb
39 Feb
4736 Feb
26 Jan
100 May

65% Jan
834 Mar
50% Feb
50% May

60% Feb
3 Mar
8,6 Apr
2 Jan
26 Apr
23% Jan
6134 Jan
87 May
10% Jan
44% Jan
1536 Jan
102 May
123% Jan
116)4 Jan
9334 Jan
125 Mar
85 May
9434 Jan
104 Apr
89% Mar
103 Jan
30 Feb
95 May
94 Jan
32% May
24% Apr
3834 Jan
7234 May
23 Feb
136% Apr
2734 Jan
334 Jan
3736 Jan
26% Apr
40 Apr
31% Apr
32% Jan
29 Jan
9936 Jan
9934 Jan
1034 Mar
28 Mar

20 Jan
54% Jan
159% Jan
139% Jan
110 Feb
118 May
3834 Jan
262 Apr
111 Jan
32% May
14 May
30% Jan
104 May
8234 Jan
79 Mar
48% Mar
26% May
25 Jan
101 Jan
89% Jan
5931 May
99,4 May
30% Apr
49 Feb
7734 Feb
8% May
48 May
124% Jan
26 Jan
13 Feb
5931 Feb
27 May
3% May
94 May
31 May
95 Jan
14 Jan
94% May
69 Mar
14 Jan
834 Mar

20 May
102 May
98 May
112 May
10534 Jan
2 Feb
22% Jan
5234 May
100 Apr
65 Jan
10234 Jan
3% Mar
2 May

102 Apr
39 Jan
66 May
189 Feb
26 Apr
16% Apr
98% Apr
10% Apr
4736 Jan
5936 Apr
17 Slay

95 May
90 May
59 May
34 May
27 May
14% Apr
105 May
101% May
11334 May
90 May
30 May
75 May
9 Apr
62 Apr
2 May

345 Slay
45 Apr
82 May
46% Apr
181 Apr
2534 May
50 May
44 Apr
56 May
5134 May
105 May

135 May
13% Jan
54 Apr
61 May

7734 Slay
436 May
13 May
4,6 Apr
32 May
60 May
111 may
88 May
22% Apr
55 Mar
25 May
102 May
169 May
125% May
100% May
130% May
11031 Jan
97 Mar
107 May
92% Mar
10536 Apr
45 May
112 May
96% Jan
37% June
36 May
58 May
8736 Apr
37% Mar
139% Apr
42 May
6 May
57% May
3336 Apr
43 May
4434 May
50% May
5034 May
115 Feb
10336 May
19 May
3634 June

2734 May
114% June
190% May
190 May
115 Mar
121 Feb
98 May
327 Apr
128 Apr
3734 May
20% Jan
41 May
109 May
11231 June
97 May
7934 Apr
29 May
26% Apr
10436 Mar
96 Apr
65,1 May
100 May
54% May
106 May
10031 May
10% May
55% June
136 May
34,4 Feb
20% May
6434 June
31% May
7 May
96 Mar
3934 May
102% Apr
25% Apr
9434 Mar
99% May
2734 Apr
1931 May

Stocks (Concluded) Par.

Frtaay
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

asses
for
Week.

Shares.

Range Since Jan. 1.

Low. High.

Walgreen Co 6 A % prat 100  107 108 110 10036 Feb 110 Apr
Com stock purch warr__* 22% 2134 23 1,370 5 Jan 25% May

Ward (Montg'm'y)&CocIA* 130 126 130 400 121 Mar 130 June
Warner Gear A conv pref 25 6236 61 63 6.620 32 Jan 79% May

Certificates of dep 6234 6134 6234 500 6136 May 6234 June
Waukesha Motor Co, com • 133 12134 140 190 66 Mar 150 Apr
Wolverine Portland Cem 10 6 6 6 135 534 Jan 934 Apr
Woodworth Inc pref ____".. 3731 40 250 33 Jan 40 May
Wrigley (WmJr)Co,com __• 7136 7134 72 550 6931 Feb 79 Mar
Yates-Am Mach part. pf _• 21% 20 2236 6,125 12 Apr 24 May
Yellow Cab Co Inc (Chic) • 33 3234 33% 2,225 3034 Mar 43 Jan
Zenith Radio Corp, com _ _ • 72 69 7434 7,565 3534 Feb 8834 May

Bonds-
Amer Silica Corp 6%5_1943 9936 9934 9934 310,000 9936 June 10034 Apr
Boise Water Wks 534s '48  9734 99 4,000 9734 Slay 9934 Apr
Cent States Util 6s...1938  98 98 2,000 98 Jan 98% Mar
Chic Art Ice Co 65_ _ _ _1938 9831 97% 98% 13,000 9731 May 98% May
Chicago City Ry 5s__ _1927 86 86 86 1,000 85 Feb 8834 Jan
Chic Rys 1st M e d 55_1927  83 83 10,000 83 May 8734 Jan
55 series B 1927 42 42 42 6,000 42 May 46% Feb

Cornmonw Edison 5s_ _1943 10474 10436 10434 1,000 1043-4 June 109 Feb
Fed Util (Md) 3-yr 534s '30  100 100 1,000 99 Jan 100 Apr
Foreman T & S 5365 A 1937  100% 101 2,000 100 Feb 101 Feb
GL L Util Corp 1st 534s '42  9534 9536 1,000 95 May 9634 Apr
lions GO Cos f g 6345 1931 12636 125 12634 19,000 tossi Jan 12634 June
Met W Side El ext g 4s 38  8136 8134 2,000 7936 Jan 84 Mar
Northwestern Elev 58.1941 93 93 9334 2,000 93 June 9534 Mar
Pub Serv lot ref gold 55 '56 10334' 103% 103% 1,000 103% June 10534 Jan
Sou United Ice 1st 6sA 1947 100 100 100 3,000 97 Feb 100 June
St L Gas & C Corp 65_1947  96 96 2,000 96 Feb 98 Mar
Swift & Co 181 s f g 5s_ 1944  101% 102 3,000 101% May 103 Jan
55 East So Water 6%5_1947  100 100 2,000 100 Jan 100 Jan
Vicksburg Br & T Co 68.58  101 101 1,000 9934 Mar 102 May
Yellow Mfg Acc S C 6365'34  10334 103% 5.000 100% Mar 10331 May

• No par value.

Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange, May 26 to June 1, both
inclusive, compiled from official sales lists:

Stocks- Far.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Ark Nat Gas Corp • 334 2% 4 31,204 234 May 4 May
Preferred  100 736 674 736 24,685 634 May 731 May

Armstrong Cork Co 62 6134 62 540 5931 Apr 67 Mar
Auto Finance, pref 2.5 22 22 22 10 22 Slay 22 May
Bank of Pittsburgh 50  200 200 16 180 Jan 200 May
flaw-Knox Company_ . _25  98 98 115 91 Jan 105 Feb
Carnegie Metals Co __ _ _10 24 2336 2434 2,330 163-4 Jan 2734 Mar
Cent Ohio Steel Prod 22 22 23 1.000 1934 May 23 May
Colonial Trust Co 100  302 307 44 250 Feb 310 May
Devonian 011 Co 10 9 9 931 40 7 Mar 10 Jan
Dixie Gas & UM, com- •  13 13 25 9 Jan 15 Apr
Exchange Nat Bank_ _50  90 90 8 90 Feb 92 Apr
First Nat Bank 100  365 365 7 345 Feb 365 May
Independent Brew, pref_50 4% 431 434 10 4 Mar 434 Apr
Lone Star Gas 25 5436 5031 5431 12,102 4836 Apr 58 Apr
May Drug Stores Corp _ •  2536 2514 100 20 Jan 27 May
Nat Fireproofing, pref. _50 1936 19 1934 180 19 May 24 Mar

Penn Federal, common __• 7 7 7 100 674 Apr 834 Apr
Petroleum E xploration_ _ _ _  3636 3636 12 36 Apr 3634 May
Pittsburgh Coal, corn_ _100  • 45 45 20 45 May 45 May
Pittsburgh PlateGlass .100 22534 225 34 60 210 Jan 234 Feb
Pitts Screw dr BoltCorp_ •  55 55 20 4831 Feb 5934' Mar
Pitts Steel Fdg, corn ___ _ • 3234 3234 3214 50 27 Jan 35 Air
Salt Creek Consol Oil_ __10  6 631 360 6 May 734 Jan
San Toy Mining 1  40 40 11,500 30 Feb 40 Mar
Stand SanitaryMfg.cm w i 39 39 40 205 33 Mar 4236 May

Preferred 100  128 128 10 124 Jan 128 May
Union National Bank_ _100 510 510 510 ' 5 475 Feb 510 Mar
Un Steel Casting, com_ _ _ • 3731 373-4 3774 65 29 May 3934 Mar
Un Engine & Fdy. corn_ . • 48 48 4834 814 4574 Apr 61 Jan
Waverly011Wks,classA_ •  33 33 70 3034 Apr 43 Feb
WestinghouseAlrBrake__ _ •  49 49 10 4631 Jan 5634 Jan
West Penn Rys, pref .J00  102 102 40 10134 May 10331 May
Witherow Steel. nref .j00 73 73 73 25 68 Jan 74 May

* No par value.

Cincinnati Stock Exchange.-Record of transactions
at Cincinnati Stock Exchange, May 26 to June 1, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. Man.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Amer Laund Mach com_25 1033.4 103 105% 2,571 100 Mar 114 Jan
Amer Rolling Mill com _ _25 10036 100 101% 745 993.4 Mar 120 June
Amer Thermos Dot "A"- ..• 16% 1634 1731 305 11 Feb 1736 May
Ahrens Fox 2434 2434 2434 485 2434 June 2456 Jan
Buckeye Incubator • 21 21 2231 723 21 June 49 Jan
Carey (Philip) common 100  260 260 2 250 Jan 274 Apr

Preferred  100  126 12631 15 12434 Jan 12631 May
Rights 8 6 200 6 May 6 May

Central Brass 24% 25 124 2434 May 2734' Feb
Central Trust 100 26634 266 A 16 260 Mar 269 Jan
Champ Coated Pap pf_100  112 112 1 100 Feb 112 May
Churngold Corp • 46 45.34 46 160 42 Mar SO Feb
Cincinnati Car Co 50 32 31 3234 1.282 2934 Feb 3334 Jan
Cin Gas & Elec 100 10031 100 100% 802 9734 Feb 10031 May
Cin Gas Transportation 100  130 130 1 12231 Feb 149 Mar
C N & C Lt& Trac corn 100 109 109 1093-4 94 9736 Feb 109% May
Preferred  100  8334 83% 54 75 Jan 8331 May

Clue Land Shares 100 170 170 15 9731 Apr 170 May

Cincinnati Street Ry____50 53 53 53% 165 4554 Jan 55 Jan
Cin dr Sub Tel 50 112 11036114 139 11034 May 12631 Jan
Cincinnati Tobacco 50  15 15 2 15 May 15 May
Chi Union Stock Yards_100 44 44 45 270 4351 Mar 56 Apr
Cin & Sub Telephone rights 1234 1234 14 601 12 34 May 14 May
City Ice & Fuel • 5434 5234' 5436 1,476 36% Feb 5434 May
Coca Cola "A" •  3534 3531 35 3034 Mar 3534 May
Col Ry Pr 1st pref 100  109% 10931 5 107% Jan 10931 May
Cooper Corp new pref _ _100  102 10234 96 97% Feb 10534 Apr
Croaley Radio 4854 4834 493.4 2.457 25 Feb 4934 May
Dow Drug common__ _ _100 4234 42 4336 722 3(3 Mar 4336 May
Eagle-Picher Lead com _ _20 1931 1851 20 7,724 1531 Mar 2434 Jan

Preferred  100 102 102 110 102 Apr 118 Feb
Early SL Daniel common_ _ • 90 89 90 361 56 Mar 90 May
Fay & Egan common_ _100  14 14 66 14 May 16 Mar

Preferred  100  34 34 10 34 May 48 Jan
Fenton United common 100  135 142 20 90 Jan 142 May
Fifth-Third-Union Tr_ _100  366 366 5 360 Apr 374 Jan
Formica Insulation • 26 2574 26% 1,617 20% Mar 2651 May
French Bros-Bauer pref 100  98 98 15 90 Jan 9834 May
Gibson Art common •  4954 495-4 75 43 Jan 5434 Apr
Globe Soap 2d pref...-100  85 85 1 85 May 85 may
Gruen Watch common_ • 48)4 4836 10 47 Apr 5431 Feb
Preferred  100  115 115 12 11434 Feb 116 Feb

Flobart Mfg • 55 55 55 307 4434 Jan 55 May
Jaeger Machine •
T•sh ... of nr. vain. (.,r.r inn

37
Inn

37 37
Inn Int

220
RA

29% May
ton Jan

37 May
102 Feb
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Stocks (Continued) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Safes
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Kodel Radio "A" • 374 37 39 251 26 Feb 554 Jan
Rights 24 234 3 3,115 234 May 3 May

Kroger common 10 9934 90 994 1,542 70 Jan 9934 Jan
Little Miami guar 50  1094 1094 10 10634 Feb 1104 Apr
Lunkenheimer •  294 30 137 254 Feb 2934 May
Nash (A) 100 147 144 14734 867 100 Apr 14734 May
McLaren Cons "A" •  20 2034 135 1634 Feb 2034 May
Mead Pulp common •  78 78 15 65 Mar 82 Jan

Special preferred _100  7734 78 42 7734 May 124 Apr
Meteor Motor 4339 43 444 888 26 Jan 44 34 May
National Pump 40 40 4134 240 37 Jan 42 Jan
Ohio Bell Tel pref 100 112 112 1124 293 110 Jan 1144 Apr
Ohio Shares Pref 105 104 105 85 104 May mcg Apr

Paragon Refining com_25 134 134 14 1,366 934 Apr 14 May
Preferred  100 125 125 12734 170 106 Mar 12734 May

Procter & Gamble corn_ _20 288 34 287 289 216 249 Jan 289 May
8% preferred 100  112 112 42 111 Feb 11534 May

Pure 0116% pref 100 9934 99 9934 22 9654 Jan 10034 Apr
8% preferred 100  114 114 10 111 Mar 115 May

Putman Candy common_*  124 144 30 124 May 17 Mar
Rapid Electric 6734 63 6734 741 344 Feb 6734 Jun(
Sabine Robbins pref 102 102 102 5 101 Jan 105 34 Apr
U S Playing Card 10 119 119 11934 263 117 Feb 132 Jar
U S Ptg & Litho cora _100 74 74 7434 49 64 Feb 8334 Jar

Preferred  100  102 102 2 964 Feb 102 Apo
US Shoe common * 8 8 120 534 Feb 934 Apo
US Shoe pref 100 65 62 65 163 45 Mar 05 Juno
Vulcan Last common_ _100 110 10734 110 1,010 60 Jan 135 Ma

Preferred  100  108 108 5 1054 Jan 110 Ap
Whitaker Paper corn *
n  .1rtn

55
Inn',

55 57
tAcl, /A,

33 554 May 85 Ma
a 102 34 Jan 10834 Mar

• No par value.

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, May 26 to June 1, 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.

Amer Multigraph, corn._* 31 31 32 290 2634 Jan
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Amer Ship 131dg, Md. _100  112 112 10  
Akron Rubber   20 20 20  
Allen Industries 144 144 144 300 1334 Mar
Bessemer Li & Cem, com_* 35 35 35 15 35 June
Bulkley Building, pre1.100  68 68 17 68 May
Clark, F G Co 10 44 434 434 255 234 Mar
Canfield 011, com 100 114 114 116 50 112 May
Central Alloy Steel, pfd100  110 110 30 1094 Jan
City Ice & Fuel, cum_ __ _* 53 5234 54 4,307 3634 Feb
Cleve Bldrs Sup &Br. corn*  284 2834 120 2834 May
Cleveland El Ilium, corn100 431 431 431 13 355 Jan

Preferred 100 113 113 113 33 11234 Jan
Cleveland Ry, corn_ _ _ _100 1044 104 1044 143 102 May
Cleve Sccur P L, pfd_ _ _ _10  24 24 300 134 Feb
Cleveland Trust 100  371 375 22 359 Jan
Cleve Un Stkyds, corn _100  27 27 40 2634 May
Cleve Wrstd Mills, com100 22 22 22 88 214 Feb
Dow Chem. rights 7 64 7 459 04 May
Elect Cont & Mfg, corn.. _ _* 65 65 654 225 544 Jan
Falls Rubber, corn •  1134 114 255 434 Feb
Fed Knitting Mills, com _ _ •  38 39 100 32 Jan
Firest Tiro & R 6% W.. _100  110 110 64 109 Jan
7% preferred 100 109 109 1094 160 10834 Feb

Foote-Burt. pref.. . _ _ _ _100  90 914 45 80 Feb

Gen Tire & Rub, corn.. _25  170 170 10 165 Mar
Preferred 100  100 100 10 100 Apr

Glidden, pr prof 100 102 102 102 30 96 Jan
Grasselli Chem, com_ .100 1564 150 172 1,540 1294 Feb

Preferred 100  110 110 50 1054 Feb
Greif Bros, Coop'age, com* 45 444 45 290 394 Apr
Guardian Trust 100 450 450 450 7 390 Jan
IIalle Bros., pfd 100  104 10434 110 102 Jan
Hanna, MA, 1st pfd_ _100  604 6034 20 6034 May
India Tire & Rub, corn__ .* 3934 3834 4034 3,079 18 Feb
Industrial Rayon "A" *  2234 23 1,500 18 Ma
Jaeger Machine, corn_ _ _ _* 3634 3634 37 705 2834 Jan
Jordan Motor, pfd 100  26 30 53 20 Jan
Kaynee, corn * 4034 404 42 715 314 Mar
Kelley 181 L & T, corn_ _100  53 53 155 494 Apr
Lake Erie Bolt&Nut,com _ • 21 21 21 35 17 Jan
Loews Ohio Th, 1st pf _ _100  100 100 25 100 Jan
LeMur, corn 3434 3334 35 5,490 27 Mar

McKee, A G, Co   41 41 100 41 May
Met Pav Br, com • 48 474 48 1,352 313.4 Jan
Preferred 100  108 108 16 1044 Jan

Miller Rubber, pfd_ _ __100 80 80 814 154 70 May
Mohawk Rubber, corn_ _ _ • 138 135 140 411 2954 Jan

Preferred 100 85 85 85 10 55 Jan
Myers Pump 40 3834 40 1,450 33 Feb
Nat Refining, corn 25 374 38 130 35 Apr
Nat Tile, corn •  324 3234 210 32 May
No Ohio P & L, 6% pf -100 9934 9994 25 93 Jan
Ohio Confection "A"   24 24 25 24 Feb
Ohio Bell Telep. pfd..-100 1124 11234 1124 115 1104 Jan
Ohio Brass "B'  • 93 93 93 137 904 Jan
Ohio Seamless Tube, corn.* 43 41 43 110 38 Mar
Packard Elec   64 64 15 47 Jan
Packer Corp 38 38 39 445 3234 Feb
Paragon Refining, com _25 1334 13 1334 1,160 94 Jan
Richman Bros, corn •
.... . ...... 2894 277 293 1,023 256 Feb

,15 LO
a

Stocks (Concluded) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Selby Shoe • 414 41 42 2,463 40 May 47 Apr
Selberling Rub, COM . 45 4234 45 290 334 Feb 50 May

Preferred 100  105 1054 20 103 Feb 1074 May
Sherwin-Williams. corn_ _25 76 76 764 435 65% Feb 7634 May

Preferred 100 1064 106 107 79 106 May 109)4 Max
Smallwood Stone, cm_ _ _* 324 3234 32% 30 294 Jan 324 June
Stand Tex Prod, "A" pf 100  6734 674 32 604 Jan 71 Apr
Stearns Motor, corn • 6% 6 6:4 2,995 3 Mar 8 Apr
Steel & Tubes 25 100 100 101 300 53 Jan 107% May
Telling-Belle Vernon, ccm* 514 504 51)4 1,512 45 Feb 544 Apr
Thompson Prods, com_100 38 38 39 295 22 Feb 44 May
Trumb-Cliffs Fur, pf _ _ _100 103 1024 103 131 102% May 106 Mar
Trumbull Steel, corn • 12 114 12 940 104 Jan 13 Feb
Union Metal Mfg, cons_ *  464 464 10 45 Mar 484 May
Union Mtge, com 100  1 1 60 )4 Feb 7 Jan
Wood Chem * 274 273.1 10 25 Mar 274 May
Yestovrn Sh & Tube, pi 100  107 1073.4 110 106 Feb 10934 May

• No par value.

St. Louis Stock Exchange.-Record of transactions
at St. Louis Stock Exchange, May 26 to June 1, 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.

Share.). Low. High.

Bank-
Boatmen's Bank 100 174 174 174 10 168 Mar 174 June
Nat Bank of Commerce 100 206 200 208 324 157 Apr 236 May

Trust Company-
Mercantile Trust 100 560 550 560 18 540 Apr 570 Jan
Mississippi Valley TrustlOO 335 335 335 14 335 June 355 Feb
St Louis Union Trust_A00 480 480 480 35 460 Mar 480 June

Street Railway--
St. Louis Pub Serv corn 29 28 31 1.061 20 Jan 31 May

Preferred • 834 83 8334 80 7834 Apr 84 May

Miscellaneous-
Aloe common 20 35 35 35 20 334 Mar 40 May
Bentley Chain Stores pref * 78 78 78 410 78 May 79 May
Best Clymer Co • 234 234 100 2234 May 27 Apr
Boyd-Welsh Shoe * 4134 42 20 384 Jan 45 May
Brown Shoe, corn 100  49 49 105 4734 Mar 5534 Apr

Preferred  100 121 120 121 25 117 Apr 121 June
Burkhart corn • 15 15 15 34 165 1234 Mar 1734 Jan

Preferred • 23 23 50 19 Mar 244 Apr
Cocoa-Cola Itot Sec _ _ _81 47 4434 47 360 21 Mar 4734 May
Champion Shoe Mch p1100 10334 10334 10334 20 100 Mar 107 Mar
EL Bruce preferred_ _100  100 100 26 98 Jan 1004 Mar
Emerson Electric pref_ _100 109 109 109 10 10234 Jan 109 June
Ely & Walker D G com _ _ 25  2934 2934 300 2934 May 33 Jan

First preferred 100 118 117 118 30 115 Jan 120 Apr
Second preferred__ 100  91 91 15 90 May 94 Jan

Elder "A" 100  80 80 25 72 Jan 90 May
Fred Medan Mfg corn_ _ _* 27 27 27 15 27 June 37 Apr
Fulton Iron Works tom_ •  15 34 16 200 1134 Jan 164 May
Globe-Democrat pref _ _100  117 1184 28 11334 Feb 1184 May
Huttig S & D prof 100  98 98 10 95 May 99 May
Hydraulic Pr Brick corn 100 439 434 15 334 Apr 6 May

Preferred 100 8134 81 8134 311 7434 Apr 87 May
International Shoe corn_ _* 8474 84 85 432 62 Jan 87 Apr
Johnson-S & S Shoe * 654 6434 6534 461 48 Apr 70 May
Laclede Gas Light pref_100  106 106 5 100 Jan 120 Jan
Landis Machine com 95 49 4734 49 160 43 May 504 May
Mo-Ills Stores corn * 22 22 224 215 17 Jan 23 May
Mo Portland Cement__ _25 4634 4634 4734 370 38 Mar 52 May
Moloney Electric pre_ _100  99 100 110 95 May 101 Jan
Nat Candy, Common _ _25 21 21 214 45 184 Feb 2334 Jan
2nd pfd 100  102 34 10234 5 101 May 106 Feb

Pedigo-Weber Shoe •  40 40 70 35 Apr 45 May
Polar Wave I dr F • 384 38 384 175 32 Mar 40 May
Rice-Stix Dry Gds, com_ •  2134 22 115 20 Mar 2334 Mar
Scruggs-V B DO, com_25 19 19 19 130 16 Apr 20 Jan
Scullin Steel, pref • 4034 4034 42 955 31 Jan 46 Apr
Sheffield Steel, corn * 754 75 34 754 10 33 Jan 80 Apr
Southwest Bell Tel, pfd100 11834 1184 11934 166 1174 Jan 121 Mar
St Lords Car, corn  10 23 23 24 195 16 Jan 32 May
Stix Baer & Fuller • 324 324 3334 1,592 27 Mar 334 May
Wagner Electric, corn_ _ _ _ • 7934 724 8634 6,058 37 Feb 120 May
Wagner El Corp, pref_ _100 107 106 107 10 9634 Jan 107 June

Mining Stocks.
Consol Lead & Zinc Co A •  16 16 205 11 Mar 1734 May
Granite BI-Metallic_ _10  40c 40c 3,400 30c Mar 400 May

Street Railway Bonds-
East St L & Sub Co 5s_1932 95 95 95 $5,000 94 Feb 95 June
City & Sub Pub Serv 5s '34  9134 9134 7.000 9134 May 93 API
United Railways 4s_ _1934 84 84 844 57.000 84 June 8534 Jan

Miscellaneous Bonds-
Houston 011 6 34s_ 10339 10334 4,000 10394 Feb 10339 May_1935  
Merchants' Bridge 63_1929  100 100 1.000 100 May 100 May
Scullin 6s 1941 10034 1004 10034 6,500 984 Jan 1004 June
Wagner Elec Mfg 7s_Serial  10334 10334 1,000 102 Feb 1034 Apr

• No par value.

San Francisco Stock Exchange.-For this week's record
of transactions on the San Francisco Exchange see page 3410.

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 26) and ending the present Friday (June 1). It is compiled entirely from the daily
reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings
occurred during the week covered:

Week Ended June 1.

Stocks- Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High,

Sales
for
Week.
Shares.

Range since Jan. 1.

Stocks (Continued) Far.

Friday
Last
Sale

Price,

Week's Range
of Prices.

Low, High.

Sales
for
Week.

Shares.

Range Since Jan. 1.

Low. High. Low. High.

Indus. & Miscellaneous.
Acatol Products, Inc. A__•
Acme Steel corn 25 
Adams-Millis Corp •
Aero Supply Mfg Cl A____•

Class B •  

Ala Gt Sou, ordinary 58__ _
Preference  50  

Allow dr Fisher Inc cum_ •  
Allied Pack corn • 

Prior preferred 100  
Allison Drug Store al _A•  
Alpha Portl Cement com.•
Aluminum Co. nom •
Preferred 100 

American Arch Co 100

29%

28%
36

------

9634
188

514

244
90
27 34
36
28
171
174
3094
1
64
174
45
17094
109%
514

25
90
28%
39 34
31
172
174
30%
14
694
1734
48
197
109%
514

1,100
100

2,000
200
40
200
100
400
900
100
100

7,000
8,800
500
500

22% May
83 Jan
27 May
14 Jan
894 Jan

162 Jan
162 Jan
26 May
1 Mar
634 May
84 May
374 Mar
120 Jan
los% Jan
514 June

314 Feb
9634 Apr
29 May
75 May
50 May
18434 May
185 Apr
34 Jan
234 May
13 Apr
21% Jan
48 May
1974 May
11034 May
70 Jan

Amer Bakeries. class A. •  
Am Brown Boverl El Corp.
Founders' shares 

Amer Chain coin • 
Amer Cigar, corn 100 
Amer ColortYPe corn •
Am Cyanamid corn Cl B_20
Preferred 100 

Amer Dept Stores Corp.
American Hawaiian SS. -10  
Amer Mfg corn 100
Amer Rayon Products-- - •
Amer Rolling Mill. cons-25
Am Solvents & Chem. v t o*
Cony parch, preferred....

A nworlean Thread nref. _ it

114

31%
9839

2334

51%
234
10139
274
3734
39.4

5434

1139
40
152
31
4754
100%
21%
20
50
19
9954
24%
35%
VII

544

13
40
1544
32
49%
1004
244
204
52
24
102%
274
374
3%

200

3,800
100
300

1,000
4,100
100

19,200
1,600
350

20.400
3,600
12,100
1,400
1,200

49

434
39
132
234
384
95.4
13)4
15%
50
13
96
1154
2534
21o.

Jan

Feb
Mar
Mar
Feb
Mar
Jan
Jan
Jan
May
Mar
Jan
Jan
Max
Jan

59 May

14 May
45 Jan
162% Apr
33)4 May
53 34 May
101 Apr
244 June
23% Apr
8054 Jan
24 June
114 Jan
2894 May
41% May
31,or May
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Friday
Last
Sale

Stocks (Continued) Par. Price.

Sales
Week's Range for
of Prices. Week.

Low. High. Shares.

Range Since Jan. 1.

Low.

Anchor Post  1212
Anglo-Chile Nitrate Corp.• 44
Armstrong Cork, new coins  
Arnold Print Wks warr__ - ......
Art Metal Wks cony pr. •  
Associated Dy. & Print._ • 31
Atlantic Fruit & Sugar_ •  
Atlas Plywood • 9051
Atlas Portland Cement_ •  
Auburn Automobile, 00m 0 136
Axton-Fisher Tob corn • 10 4934
Babcock & Wilcox Co 100 123%
Bahia Corp, corn * 1434
Preferred 25 1934

Bancitaly Corporation_25 21434
Barker Bros Corp corn__ _• 354
Cony 614% pref 100 102

Bastian Blessing Co 
Baumann (Lud) dr Co p1100 101
Belding-Hall Eleotrice. cm. 151

Class A 25 
Benson & Hedges cons-. 1934
Cum cony preference_ .•  

Bliss (E W) & Co corn- 20
Blumenthal (8) & Co corn.* 33
Blyn Shoes. me. com - 10 331
Bohack (H C) corn_ _100  
Bohn Aluminum & Brass..• 83
Brill Corp. class A  • 

Class B  • 
Brill° Mfg. corn  • 
Bristol-Myers Co corn...* 73
Brit-Am Tob ord bear_.£1 29
British Celanese-
Amer deposit receipts... 27

Broadway Dept Ste 1st pf
With warrants 100 

Budd (E (3) Mfg com-.• 22
Bullard Mach Tool •  
Butler Bros 20 2751
Busts Clark, Inc, corn.. •  
Camp. Wyant & Cannon-
Foundry  • 4751

Canaulan Indust Alcohol.* 4451
Carnation Milk Prod • trm25 564
Casein Co of America. _100  
Case Plow Wks, al B • t c.•43-1
Caterpillar Tractor  • 
Cavan-Dobbs. Inc. corn_ .• 4151
651% pf. with cony. stk.
our. warr 100 111

Celanese Corp of Am, com• 84
Mgt preferred 100 1554
New preferred 100  

Celluloid Co corn 
Cairns: Co. common • 60 34
7% preferred 100  

Cent Aguirre Sugar  164
Centrifugal Pipe Corp ___• 10
Checker Cab Mfg coro.....• 28
Chic Nipple Mfg, cl A. _ _50 5

Class B 50  
Childs Co pre: 100  
Cities Service, common- _20 7034

Preferred 100 103
Preferred B 10 
Preferred BB 100 
Bankers shares 

City Ice & Fuel (Cleve)--•  
Clark Lighter cony A__• 32%
Club Aluminum Utensil_ _•  
Cohn-Hall-Marx Co •  
'Colombian Syndicate  151
Columbia Grapboph Ltd
Am dap rcts for ord 7434

Cons a Dairy Products_ _ _• 4951
Consol Film Indus. com__• 1534
$2 corn panic pref • 26

Como' Laundries • 16
Cons Rat Stores Inc. corn..' 3151
Copeland Products Inc-

Class A with warrants... 16
Courtaulds Ltd-Amer DeP

rct for ord rep £1   2314
Crow, Milner & Co. com..•  
Cuneo Press 655% pre!
with warr 100  

Curtiss Aeropl Ext corp..' 324
Curtis Publishing corp....! 184%
$7 cum prat e 117

Dairy Dale Co. Cl "A".. •  
Davega, Inc • 35
Davenport Hosiery Co ' 17
Deere & Co, common-100 39551
Dr Foreet Radlo, • t o____• 124
Tot trot! ctf of dep__-• 1134

Denver Un Stk Yds corn_ * 
Detroit Motorbus 10 1434
Doehler Die-Casting • 4351
Dominion Stores. Ltd_ •  
• Dubiller Condenser Corp.* 434
Dunlop Rubber Co. Ltd.
Amer dep recta 

Dupont Motors • 24
Durant Motors. The_

- 
12

Durham DUO Raz, pr pf-
with cl B corn stk our w * 

flu: Co class A •  
ClassAvte• 

Eastern Rolling Mills__ _• 29
Educational Pictures, Inc
Pref. with corn pur w 100 

Electric Shovel, panic pr.  
Evans Auto Loading el A.5  
Class B common 5 8751

Fageol Motors Co corn-JO
Fandango Cons •  
Fansteel Products Inc. ___• 1454
Fedders Mfg Ina class A__• 4634
Fire Assoc of MIR& 10 7651
Firemen's Fund Ins_ _100 12151
Firestone T & K corn.... 10 179
7% preferred 100  

Florsbeim Shoe Co com A • 51
6% preferred 100 101%

Foote Bros Gear & Mach _•  
Ford Motor Cool Can _100 589
Forhan Co class A • 
Foundation Co-
Foreign shares class A__' 18

Fox Theatres class A com..• 30
Franklin (II H) Mitt corn.. * 17

Preferred  100  
Freed-Eiseman Radio__ _• 614
French Line____600 francs
Amer abs rep corn B

Freshman (Chas) Co • 751
Fuller Brush corn A - -5 
Com class A A 20 

Fulton Sylphon Co • 
Galesburg Coulter-Disc_ ..• 71

12 12%
35% 45
62 62
4 451
304 3151
31 31%
79c 86c
904 92%
4351 444
133 137
49% 50%
122 123%
1351 1451
19 19%

210 215
35 37
102 1034
38% 38%
101 101

151 134
5 5
19% 20
274 2754
19% 2054
33 33
3,4 4

280 283
724 87
284 2851
164 164
22 26
704 744
2851 29

2651 2831

103 107
22 22
6951 694
24% 29
18% 1851

46 48%
4451 4551
5551 5851
195 206
451 451
71 75
3751 414

11054 112
8354 87
1554 158
1084 1084
95 95
604 6051
8651 864
158 164
951 10%
2651 29
452 5
24 254

110 116%
674 71
101% 103

96%
33%
535(
32%
34%
32
14

67
45%
154
23%
15%
3152

96%
335¢
5451
33
3551
34
151

7534
49%
15%
26
16
33

1054 16

23% 23%
49 51

1004 101%
324 34%
181% 185
117 11751
28 28
3411 35
164 17
374% 399
11% 1351
1151 1234
6151 6151
14% 15%
3851 4451
136 13974
31,4 4)4

7 7
2 24
104 12

51 52
5 5
5 551
29 29

89 89
484 4951
89 894
85 894
554 6
731 751
1351 14%
46 5051
7651 794
12151 122
175 179
109 10931
51 5151
1004 10151
2952 29%
581 640
28 28

1554 184
28 3051
1551 17
8754 87%
8)4 7

68 68
751 8,1
23 2334
89 89%
37 39
6814 73

400
13.900

100
200
400

1,700
1,500
800
300

3,200
1,100
775

1,600
4,200
14,300
1,800
400
200
600

7,900
100
200
200
800
100
400
20

14,900
100
200

2,100
4,100
800

5,400

50
100
100

10,100
200

2,100
300

3,800
30

2,400
500

18,600

900
2,500
400
100
100
300
100
400

1.900
2.300
400
200
90

42,100
1,900
200
100
100

1.000
1,000
900
800

11,100

41,700
4,900
800

10,300
1,700
1,200

2,500

000
600

200
1,500
350
400
100

1,200
500

1,025
9,700
9,600
100
200

12,400
800

1,000

100
400

7,400

400
100
300
100

25
300
200

5,400
500
300

2,800
9,300
200
300

• 675
200

1.500
1,400
100
890
100

5,500
106,000

800
50

16,700

100
11,600

200
100

1,100
700

12% June
26% Eel,
60 Apr
4 May
304 May
31 May
72e Jan
434 Jan
38 Feb
115 Feb
4931 May
1174 Mar
6 Feb
934 Feb

136 Jan
35 May
102 June
28 Mar
101 May
45e Feb
2 Apr
19% Feb
274 May
164 Mar
264 Mar
351 Mar

230 Jan
3351 Jan
2754 Apr
1151 Mar
14 Jan
6554 May
2551 Jan

2234 Apr

103 May
20 May
43 Jan
20% Apr
144 May

39 Jan
3651 Feb
80 Jan
156 Jan
24 May
53 Jan
314 Apr

102 Apr
7051 Mar
164 May
105 Apr
915.1 May
49 Feb
80 Feb
11631 Feb
94 June
204 Mar
4% Mar
14 Feb

110 May
64 Jan
9434 Jan
84 Jan
8854 Jan
2554 Apr
3614 Jan
3234 Feb
3354 Feb
2354 Jan
1)4 Mar

3451 Jan
21 Jan
1551 May
22% Feb
t1451 Jan
284 Apr

794 Jan

2114 May
344 Jan

1004 Mar
31 Mar
1764 Feb
117 Apr
28 May
30 Mar
10 Mar
2204 Jan
14 Jan
1 Jan
59 May
814 Jan
154 Feb
10451 Jan
231 Mar

651 May
50c Jan
951 Mar

49 Jan
451 May
44 Apr
22 Feb

89 May
4851 May
554 Jan
53% Feb
14 Jan
751 May
12 Feb
2751 Feb
65 Feb
11451 Feb
166 Max
108 Feb
51 May
100 May
19 Jan
510 Jan
23 Jan

10 Jan
1754 Mar
134 Mar
85 May
151 Feb

88 May
551 Feb
21 May
87 May
2754 mu
4734 Jan

//1103.

12,, May
45 Jun
66 May
6 Apr
33% May
3214 May
1 Jan

9351 May
4751 Apr
143 Mar
514 Apr
128 May
17 May
19% June
223 Apr
414 Mar

105.s May
39% Apr
101 May
3 May
6 may
24 Mar
3151 Jan
244 Apr
37 Mar
451 Jan

325 May
87 June
3454 Jan
1754 May
31% Mar
744 May
29)4 May

33% May

112 Jan
34 Jan
76% May
29 June
2051 Mar

5254 May
50% Apr
66 May
226 Mar
17 Feb
79 May
414 June

112 May
103 May
18551 Jan
112 Feb
122 Feb
694 Apr
8751 Jan
164 June
124 Jan
31 Mar
6 Jan
5 Feb

124% Feb
71 May

8)10354MaY
951 Apr
97 Ara'
3451 May
544 May
37 Apr
384 Jan
3551 Mar
234 May

81% May
5051 May
19% Feb
26 June
20 Apr
36 May

194 May

2451 May
54% Mar

102% Feb
44 May
189 Jan
119% Feb
28 May
51 Jan
1851 Jan

416 May
134 May
12% May
6151 Slay
15% May
44% June
139% may
554 May

834 Apr
4 Apr
124 May

59 Feb
May
May

30 May
951

97 Mar
49% May
8951 May
894 May
6% May
10 Apr
35 Jan
5051 May
84 Apr
128)1 Jan
233 Jan
112 Jan
5814 Apr
10334 Apr
294 May
698 May
29 Jan

20% May
3234 May
17 Juae
89 Mar
7 May

7151 Mar
10% Jan
29% May
9451 Slay
4414 Fib
7554 May

Stocks (Concluded) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan. 1.

Low. High.

Gardner Denver Co corn .*
General Amer 11/vectors- •
General Baking corn ----•

Preferred  •
Gen'i Bronze Corp corn •
Gen Elec Co of Grt Britain
American deposit recta_ _

Gen.' Fireproofing cora_ •
General Ice Cream Corp..*
Gaol Laundry Mach com •
German Gen' Elec warr_ -
climber t (AC) Co. com-•
Preference •

CO Spring & Bumper corns
Glen Alden Coal  • 
Gobel (Adolf) Inc corn-5
Gold Seal Electrical Co '
Gorham Mfg common_ •

Preferred  
Gramophone Co Ltd-
Amer clap rcts ord shs_ £1

Grand (F & W) 5-10-25c St.
Grant(W T)Co of Del corn'
Gt Atl dr Pao Tea 1st pf100
Greif (L) & Bro corn •
Griffith (1) W) class A_ •
Hall (CM) Lamp Co.....'
Hall (W F ) PrintIng____10
Happiness Candy St al A.•
Hart-Parr Co coin •
Hartford Times partic pref*
Hazeltine Corp •
Hellman (Richard) warr..
Hannay Motor corn •
Hercules Powder corn_ -100
Preferred 100

Heyden Chemical Co_ •
Hires (Chas E) CIA corn-5
Holland Furnace Co •
Hood Rubber corn •
tityler's of Del corn •
Hygrade Food Prod corn..'
Imp Chem Indust 
Imp Tob of Canada 5
Imp Tob of G B & Ire. .£1
Industrial Rayon class A-•
Insur Coo! North Amer.10
Insurance Securities_ .._10
Internat Cigar Madly. _•
Internat Projector  •
International Shoe corn ... •
Interstate Dept Stores corn'
Jaeger Machine •
Joske Bros Co corn v t e...•
Kaynee Co common____10
Kellogg Co. corn •
Keinsley, Millbourn & Co •
Kinnear Stores Co corn.....•
Kruskal & Kruskal Inc..*
Lackawanna Securities- - •
Lake Superior Corp_ _100
Land Coot Florida •
Lanoay Bros A •
Lane Bryant 
Landover hold CIA stpd.1
Larrowe Milling •
Lefcourt Realty
Preferred •

Lehigh Coal & Nay ......50
Lehigh Val Coal ctfs new....
LeMur Co corn  •
Leonard Fitzpatrick &

Mueller Stores corn_ *
Libby. McNeil & Libby. 10
Libby Owens Sheet Glass 25
Lit Bros Corp 10
Manning Bow dc Co B_ •
Marlon Steam Shovel_ - .-•
Marmon Motor Car corn.'
Maryland Casualty.  25
Mavis Bottling Cool Am.'
May Drug Stores Corti-. - •
May Hosiery Mills $4 prat*
McCord Ran & Mfg • t c..
McQuay Norris Mfg corn.'
Mead Johnson & Co own.*
Sleadows Sire corn •
Melville Shoe Co com. •
Prof without warran 100

Mengel Company 100
Mercantile Stores Co-100
Membi Iron •
Metropol Chain Stores *
Met 5 & 50e Stores cl B -•
Preferred 100

Midland Steel Prod •
Minneapolis-Honeywell-
Regulation common...'

Mirror (The) 7% pr. _100
Motion Piet Cap Corp_ _25
Monsanto Chem Wks corn
Motor Products 
Preferred  

Murphy (0 C) cora 
Nat Baking, corn •
Preferred   .100

Nat. Food Products cl B *
National Leather 10
Nat Mfrs & Storm •
Nat Sugar Rehr 100
Nat Theatre Supply curn-•
National Tile 
Nat Trade Journal me.. ..5
Nauheim Pharmacies Inc.'
Cumulative cony pref_ _•

Nebel (Oscar) Co com_ _ _a
Nelsner Bros new 
Preferred 100

Nelson (Herman) Corp -.5
Neve Drug Stores cony A.*
Common •

Newberry (J J) pref. _100
New Max dr Ariz Land.....1
Newport Co prior com_100
N Y Hamburg Corp- .50
N Y Merchandise Co_ •
Nichols& Shepard Co.......'
Stock porch warrants....

Niles Bement-Pond corn •
Noma Electric Corp corn •
North Amer Cement •
Northwest Engineering- - •
Novadel Process Corpcom•
$2 cum partic pref.___•

Pacific Coast Biscuit pref.•
Page Hershey Tubes tom.*
Palmolive Peet Co com •
Parke Darns & Co •
Ponder (D) Grocery al

Class B •
Penney (1 Cl Corn A Pt 100

  38 38
7054 69 72
13% 12 1451
8254 8151 8274
5051 49% 5054

9 8% 9%
  10251 10251
73 73 74%
3154 284 314

200 240
--1834 174 1854
464 46 47

854 9
16054 1614

124 1165( 125%
8% 851 9
  60 60
12251 12251 1224

  57 57
674 67 67%
113 113 116
  118 118
  12 12

24 251
1851 1751 18%
2434 2451 25
7 651 751
58 53 63
  43 43%
154 154 1551 
 1534 17

  244 244
  240 240
1204 12051 122

11 11
244 24 244
38 38 42
  2954 29)4
  1534 1554
43 36 44%
9% 94 94
  10% 11
  2751 2751
234 224 2334
9651 9651 9854
30% 304 3151
92 90 92
13 13 13
84 834 85
60 49% 51%
  364 39)4
4134 38% 4151
4151 40 414
171 171 171
194 1851 1934
284 2851 2951
19 18% 19
4954 4951 494

651
16 16

293 6 2951 2934
4055 4054 4034
  2 2
  29 29
314 314 34
41 404 414
13474 14054 15434
3034 3054 3154
  34 34

12

2751

90)4
81)4

1951
25
44
21%

184

1104
122
145
334
62%
54
81
93

25
58
95

651
744
14
5

150
124

34)4
28)4
37)4

32
40
29%

811

55

64%
44
61%
22%

484
1951
36%

973.4
46
544
51
103%

39 39
11% 124
1304 133
26 2751
94 10
83 93)4
81)4 534
180 180
19 20
25 254
44 44
214 21%
52 52
6634 6751
1814 18)4

19014 195
11014 11134
120 127
145 147
s2 354
6254 65
5 554
79 81
85 93

3951 3934
90 90
25 25
57% 68
81 954
55 55
78% 7951
651 651
744 744
1251 14
5 5
3834 3911
14554 152
12% 134
32 32
344 34%
2851 2851
3751 3751
23% 25
91 92%
130 130
3151 33%
40 41
294 4051
110% 1104
8% 951

136 136
55 5554
32 32
524 65
33 46
6151 68
224 2334
11 1154
474 4851
1651 19%
36 364
4751 4751

.102 102
95 98
46 4751
544 55
5051 53
1034 1034

100
2,700

140,400
2,400
, 600

1,500
200

11,300
7,800

15
1,100
600
600
300

10,000
1,100
100
50

200
600
300
10
100
500

2,200
400

8,100
8,200
300
300
400
200
20
10

300
800
400
100
500

29,300
100

1,100
300

16,200
900

7,000
400
100

1,200
1,000
100
800

1.500
10

0,100
.200
500
400

2,800
200
100
300
100
100
900

1,200
24,700
1,300
200

200
2,700
400
300
400

3,500
1,400
50

16,000
400
400
100
100
200
200
600
21

2,650
700

9,700
1,200
300

1,550
500

100
110
500
200

3.700
100
600
600
75

9,100
300

1,600
875

3.400
100

1,000
1,400
60

1,000
800
25

4,100
7.609
MOO
100
700
25
700
100

2,900
2,900
4,500
1,900
300

3,000
4,800
400
100
50

4.200
200
300
400
640

38 May
6634 Feb
614 Apr
7531 Apr
8514 Jan

84 May
100 Feb

Jan
Jan

200 May
1451 Mar
46 May
751 Apr

151% Mar
65 Jan
8 Mar
50 Feb
112 Feb

6854ao

1518.7% Mmaary
46 Jan
111 Apr

1151 May
1 Mar
914 Jan

2311 Mar5 Feb
48 May
4.2% Mar
8%12  Feb'

Apr
1251 Apr
192 Jan
1184 Feb
44 Feb
2151 Mar
38 295i 

May
n e

15 Mar
254 Jan
9 Apr

4248 4 Na1 Febr
17% Mar

833051% 
Feb
May 

90 May
8975( FebApr

37 Feb
29 Jan
36 May
38 Apr
167 Feb
154 Jan
284 June

419311 Mjaa;

35-415 ja14 .Mayn

054 Mar

123974 JuneJa
4051 June
1% Apr

25 .Mar
3151 May

2734
14,3.1 Jan

37 Mar
9 Jan

109 Mar
2351 Mar

045 M51 A
May

pr
• 38% Feb
1754 Mar
15 Jan

4204 Myj aa n
18% Apr
32% Mar
5314 Feb
1451 Feb

111 Jan
108 Sept
49 Feb
97 Jan
111 Mar
54 Jan
451 Jan
44 Jan
804 May

30 Feb
844 Feb
22 Mar
384 Jan
54% Apr
55 May
6214 Jan
414 Apr

7454 May
6 Jan
814 Jan
81 Apr
119 Feb
6 Jan
32 May
31 Apr
2851 May
3751 May
18 Apr
73 Apr
11014 Jan
28 Apr
40 Apr
26 Apr
1064 Jan
84 Mar

114 Jan
55 Apr
30 May
304 Jan
164 Feb
28 Jan
2291 

34

54 AF epbr
6 Jan

114 Feb
30 Mar
4651 May

0 je(1)08514 Feb
46 June

„33,338 1.1 mJjieerifi

38 May
77 May
17 May
86 May
5351 May

104 May
109 Apr
74% May
314 June
240 May
2051 May
50 Mar
1251 Mar
169 Jan
1254 June
17 Jan
62 Apr
134 Mar

57 May
70% Apr
125 Jan
120 Apr
1651 Jan
24 May
1811 May
30 Jan
94 Apr
63 June
4651 Apr
154 May
17 May
244 May
245 May
124 Apr
13% Apr
25 Apr
4451 Mar
46 Mar
2044 Jan
4451 June
951 Apr
11 May
2751 May
25 Apr
1044 May
32 May
1034 Jan
14 May
87 Apr
68% May
36% May
43 Jan
434 May
185 Jan
2054 May
854 Mar
19 Juno
55% Jail
934 Feb
25% Feb
29)1 June
4034 June
11)34 Jan
29 May
35% May
42% May
15451 June
39 Jan
34% May

43 f Jan
1351 May

13951 May
27% June
1151 Jan
9351 June
5851 Apr
193% May
22 May
26% May
4851 Jan
22% Feb
59% May
72 May
22% Apr
2044 Slay
11434 Dec
127 MAY
152 May
354 Jan

66 May
7 Mar
81 June
112 Jan

4414 May
91 Mar
264 Apr
584 May
9551 June
55 May
81 May
1034 Jan
93 Jan
15 May
634 May
404 May
152 Apr
1914 May
34 Mar
3534 May
284 May
37% May
25 May
10051 May
139% May
3434 May
4334 May
40% May
110% May
1134 Apr

149% Feb
6614 May
35 Jan
65 JAM'
46 June
90 May
2854 May
13 Feb
50% May
1951 May
3614 June
5154 Jan
102 May
9954 May
57 May
IA May
5454 May
Masi may
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Friday
Last
Sale

Stocks (Concluded) Par. Price.

Week's Range
of Prices.

Low. High

Sales
for

1Veek.
Shares.

Range Since Jan. 1.

Low, High.

Peoples Drug Stores •
Perfection Stove 25
Phelps Dodge Corp_ _100
Philip Morris Inc COM .*
Pick (Albert). Barth & Co
Common vot tr CUB-- -.1
Prof class A (Panic of).'

Pie Bakeries of Am A 
Pierce Governor Co
Piggli Wiggly Corp eons.*
Pines Winterfront Co CIA 5
Pitts & L E RR com--50
Pittsb Plate Glass 100
Procter & Gamble com 20
Prudence Co 7% pref 100
Q-R-S Co •
Rainbow Luminous ProdA•
Realty Associates corn-.
Repeal inc 5
Richman Bros •
Richmond Radiator. corn.*
7% cum cony pref *

Rolls-Royce of Amer p1100
Ross Gear & Tool, cam_  *
Royal Bak Powd com-100

Preferred 100
Ruberold Co 100
Safety Car Heat & Ltg 100
Safe-T-Stat Co common...*
Safeway Stores corn •

Old fifth warrants 
St Regis Paper Co •
Sanitary Grocery Inc ___•
Schulte Real Estate Co *
Schulte-United 15e & 31 Ste

Preferred part paid_ _100
Scott Paper Co 7% prof 100
Seeman Bros common_ --•
Selberling Rubb Co corn. -•
Selfridge Pray Stores, Ltd
Ordinary £1

Serval tee (new ao) v I0-*
Preferred v t o 100

Beton Leather •
Sheaffer (W A) Pen
Silica Gel Corp,com v t O.
Silver (Isaac) & Bros oom_•
Singer Mfg Ltd £1
Smith (A 0)Corp corn new •
Southern Asbestos 
South Coast Co corn •
Southern Grocery Sts corn

Convertible class A_ •
Southern Ice dr Utilcom A •
Common "B" 

Southern Stores Corp el A •
Spam/ Chalfant &Co Inc.'
Span & Gen Corp, Ltd__£1
Sparks-Withington Co___*
Spencer Kellogg & Sons 100
Spiegel May & Stern corn _
634% preferred 

Standard Investing  48
Stanley Cool Amer •
Stand Comm'l Tob pref.__
Stand Dredging cony pref •
Stein-Bloch Co corn 
1 7% preferred  10134
Stetson (John B) Co, corn • 105
Stinnes (Hugo) Corp • 1331
Stromberg-Carl Tel Alfg_4. 2934
Stroock (S) & Co •  
Stutz Motor Car • 1634
Superheater Co • 150
Swedish-Amer In prof  100 132
Swift & Co 100 135
Swift International 15 30
Byre., Wash Mach B corn ' 1731
Tenn Products Corp • 20
Thompson Prod Inc cl A • 3854
Timken-Detroit Axle._ _10 17
Ilahman Realty & Constr • 4334
Tobacco Prod Exports_ •
Todd Shipyards Corp._ _.•
Transcont. Air Tramp_ __•
Trans-Lux Plot Screen

Claes A common •
Triplex Safety Glass Ltd-
Amer dep rts ord she £1

Truman Steel corn 10
Tubize Artificial Silk ol B.• 58031
Tung-Sul Lamp Wks cam •

Class A 
United Biscuit CIA 

Glass 11 
United El Coal Coe v t
Unit Piece Dye Wks corn...
United Profit-Shares cam.*
United Shoe Mach oom_25
US Dairy Prod class A 60
Class 11 •
& Foreign See corn....

6% preferred 
S Freight •
S Gypsum common___20
S L Battery cam •

U S Radiator corn • 41
Wain & Bond Inc ol A..* 2734
Clam 11 •

Waigreen Co corn •
Warrants 

Warner Bros Pleturee....•
Watson (Jno Warren) Co.'
Wesson 00 & SD cam v t c•
Western Auto Supply ol A•
Warrants 

West Point Mfg 100
Wheamworth Inc corn . •
Wheel & LEflyprllen.100
Wliitenights Inc corn. •
Winter (13.3111) Inc Com_ •
Wire Wheel Corp corn new.
Woodworth Inc corn •
Worth Inc cony class A *
Yates Amer Mach part pt •
Yellow Taxi of N Y • 
Young (LA) Sp & WI com •  
Cony. pref • 42

Zellerbach Corp •  
Zonite Products Corp corn • 394

Rights-
Am Telep & Teleg 
Bohack (II C) 
Burns Bros 
Elbot Bond dr Share
Flat 
Loew's Inc 
United El Serv bond rights
White Sew Mach deb rights
Wright Aeroplane 

62%

5%

10
21%
34
34
2835
111%
162
225

3231
328

290
20

32%

11331
158
5135
510

84
325
2731
19%

53 31
45

15
4331
31%
58
24%

7%
115
3131
24%

2435
2731

5).5
96%

60

......

5831
2831

334

65

2231
59%
1811
55%
87
9%

30%
98%
82
98%

43%
22
31
9%
83%
5931

oog 63
119 110
134% 138

5.31 63.1

10 10
20% 2131
3235 34
3116 34%
2811 29%
105 111%
159 184
225 225
2844 285
105 105
87 96
31 3351
326 330

131 1%
276% 291%
20 2054
37 37
60 60
32% 3434
24034 258
111 1114
113% 11734
158 158
4054 57
500 510
343( 3431
8135 86
318 32534
25 28
1931 19%
88 88%
108 109%
5231 5431
43 45

32%
39
20

10%

6

234
11

1,100
125
925

1,600

200
300

1.800
3,700
3,300
400
4013
20
100
25
500

3.400
80
700
100
500
200
50
700
100
150

2,100
200

142,000
80
100

3.90
33
90

1,30
30
6

4,300
90

4431 Mar
11811 May
117 Feb
4% Mar

10 Jan
19% Apr
30 May
18% Feb
23% Mar
564 Jan
144 Mar
210 Feb
247 Feb
102% Jan
3834 Jan
31 May
27034 Jan
50c Feb
270 Apr
1954 Mar
35 Apr
38 Apr
30% May

22245 Apr
104 Jan
8134 Jan
135 Jan
18% Mar
810 Jan
34 May
50 Jan
215 Jan
17 Jan
1835 Mar
88 May
108 May
33 Jan
33% Feb

431 431 100 4 May
1434 1554 7,600 411 Jan
43 4331 200 23 Feb
31 3134 800 2111 May
55 5931 2,100 . 404 Jan
2431 2534 1,400 17 Feb
58 59 500 89 Jan
731 8 600 531 Jan

10131 1194 1,625 104 May
2931 32 8,700 2331 Jan
2435 2554 800 20 May
29 2934 300 29 May
383.4 40 700 8154 Mar
23 2431 900 13 Feb
2431 2731 4,700 2334 May
3434 3431 400 24 Jan
2854 3054 800 2774 Mar
55' 514 19,300 254 Fe
8535 9734 14,100 80 Jan
160 160 100 160 May
60 13031 200 60 June
9954 100 50 9931 May
48 4811 800 48 May
36 36 100 304 May
130 130 100 130 May
41 4134 200 41 May
14 14 100 14 May
1015' 10131 100 98 Jan
105 105 25 10234 Mar
1311 1341 1,700 834 Apr
297-4 2934 200 2411 Mar
4234 43 200 38 Feb
1554 1734 3,300 1454 Mar

14951 150 125 14954 May
1313-4 132 300 12734 Jan
13131 13535 1,600 125 Jan
284 2934 8,500 2554 Jan
16 174 1,000 1434 Jan
20 20 200 14 Mar
3831 4031 800 33 Apr
17 17 1,600 1154 Feb
43 4431 1,500 83 Jan
334 331 200 234 May
56 5854 1.300 4154 Apr
2834 3431 64,300 2031 May

2% 334 5,60

59 6654 5,90
4031 4041 300
58054 595 24
1 511 121.1 1,700
213,4 2231 1,200
5631 5931 900
16% 18 400
55 68 9,000
86 8831 600
931 931 300
74 7431 200
60 61 500
1634 1834 100
2831 3131 4.700
9834 99 1,800
77 8211 10,000
88 9834 1.825
11431 115 500
41 41% 200
27 2734 1,100
17 1711 700
4254 45 3,60
2114 22 70
2931 32 13,60
834 911 3,600
7931 8531 14,500
5931 6031 900
13 13 100
130 13034 200
55 55 200
165 185 10
20 20 100
1234 1211 600
31 3254 11,400
36 3931 4,800
1931 2034 500
2131 2114 100
1954 2134 700
41% 42 200
41 42 1,000
47 47 25
3954 40 2,100

14
21
2

511
21
231
931
1254

14%
21
1031
11
611
21
2%
11
1831

67,800
50

5,000
60,500
6,600
100

4,000
1,200

19.900

68 Mar
12231 Jan
138 May
10 Mar

1114 Jan
22% Jan
34 May
3831 May
3351 May
11154 May
185 Apr
234 Feb
300 May
10736 Apr
96 May
35 May
350 May
1% Apr

29151 June
27% Jim
40% Apr
70 May
37 May
287 Jan
11131 May
125 May
170 Mar
57 June
565 Apr
38 May
90 May
345 May
2935 Mar
22 Feb
10031 Feb
109% May
65 May
504 May

2% May

58 May
33% Jan
450 Feb
1031 Fe
1931 Fe
5431 May
13% Fe
28% Fe
52% Fe
9 Mar
83% Jan
40 Jan
15 Mar
2031 Mar
97 Apr
7031 Feb
70 Mar
6734 Jan
40 May
24% Jan
15 Mar
39 Mar
18% Apr
13% Jan
8% Apr
87 Feb
68% Mar
1131 Apr
130 May
3454 Jan
165 Apr
20 May
12 Mar
2054 Mar
26% Jan
18% Apr
12 Apr
1234 Mar
31% Mar
3831 Mar
4211 ,lApr
3831 May

13% May
21 May
2 I May
731 May
214 Apr
1115 Feb
235 May
8% Feb
1254 May

4% May
16% May
4774 May
31% May
60% Apr
29 Apr
60 May
9 May

124% May
35% May
28% May
297.4 May
4531 May
2631 May
2735 May
40 Mar
3351 • Mar
84 Apr
99% Apr
170 May
60% May
100 May
49% May
54 Jan
130 May
53% May
15 Jan
102 Apr
125 Apr
19 May
35 Jan
4731 Apr
19 Apr

178 Jan
134 Jan
137 May
34% Feb
25% Mar
22 May
4431 May
2031 Apr
48% May
444 vet,

60)4 May
35 May

7 Apr

Ng June
40% May
628% Apr
12% Apr
23 Apr
66 Jan
2134 Jan
58 May
95 May
12% Feb
774 May
62% May
19 Jan
32 May
100% Feb
8414 Jan
99% May
138 Apr
48 Jan
29 Apr
1831 May
50 May
2541 May
32% May
20 Jan
85% May
66% Apr
174 Apr
159 Mar
5931 May
167 Apr
3131 May
16 Apr
mg Apr
3931 June
2314 May
21% May
22 May
45 May
44% Apr
5354 Feb
48% Apr

1551 May
21% May
1035 June
15 May
674 May
2331 May
3 May
12% Jan
24% May

Public Utilities Par.

Friday
Last
Sale

Price.

Werk's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Amer & Foreign Pow warr- 1791
Amer Gas & Elea
Preferred  ' 10754

Amer Lt & Trao com___100 245
Preferred 100 

Amer Nat Gas corn v t c__• 21
Am Pow & Light CIA pref 8334
Amer States Sec cam cl A-. 1154
Com class B • 1454
Warrants  434

Amer Superpower Corp A • 4435
Class B common • 46
First preferred • 10274

Arizona Power corn_..100 
Assoc Gas & Eleo el A----• 4831
Bridgeport G L • 643.4
Brazilian Tr, I.& P  21434
Brooklyn City RR 100 7
Buff Nlag & East Pr cont.. 4441

Class A * 4234
Preferred 25 2634

Central Pu'• -erv olA_ • 2631
Cent & SW Ut11 

_ioo

. 7% cum preferred •  
Central States Elea 7 pref •  
Cities San, Pr dr Lt $5 pf-• x10131
7% preferred 100 

Com'w1th Edison Co __100 186
Com'wealth Power Core-

Preferred  100 10331
Cons G E I.& T Balt com_. 88
Eastern States Pr corn 2434
Eastern UM Assn, cony__ 1434
Elee Bond & Sh prat_ _100 11034
Elec Bond & Sh Secur____• 11454
Elea Invest without war...* 7335
Elea Pow & Lt 2d pref A... 10454
Option warrants 

Empire Gas & E 8% 11.1-100  
7% preferred 100 10311

Empire Pow Corp part stir• 3631
Federal Water Serv cl A..* 3934
Florida Pow & G $7 pf___• 107
General Pub Say cam-. 2735
7% preferred * 135

Ga Pcw (new carp) 26 pt ' 10535
Interest OW class A • 49

Class B • 17
Participating preferred • 

KG Pub Sem, pf Ay t c-• 
Lehigh Power Securities.... 4031
Marconi Wire, T of Can__1 731
Marconi Wire! Tel Lon& £1 
Mass Gas Cos com____100 151 •

Preferred 100 
Middle West Util corn_ .• 154
7% preferred 100 122
Prior lien 100 12531
$6 preferred • 99

435
Mohawk & Hud Pow com • 4

151 preferred 
. 

1 
Warrants 

Mohawk Valley Co • 66
Montreal L H & P new---------
Municipal Service  
Nat Elea Power class A...* 37
Nat Pow & Light pref. •
Nat Pub Serv corn class
Corn, class "B"  •
Warrants 

Nebraska Pow, 7% pfd„.
N Y Telep 64% Pre: --13.0
Nor-Am Util Ser. com----•.

1st preferred 
Northeast Power coro •
No Ind Pub Serv 7% p1100
Northern Ohio Power Co.'

Certificates of deposit_ _
Nor States P Corp com_100 145

Preferred 100 10931
Ohio Bell Teter,. 7% pf _100 112
Ohio Pub Serv 1st pf A.100  
Pacific Gas & El let 01-25 
Penn-Ohio Ed corn • 4234
7% prior prof 100 107
$8 preferred 100 
Option warrants  22

Penn Ohio Secur Corp----• 18
Penna G&E Corp A • 
Pa Water & Power • 86
Power Securities, corn_ •  

Preferred 
Puget Sound P Loom 100 70
6% preferred 100 101

Rhode Iski Pub Serv pref.*  
Sierra Pacific El com__100  
Sou Calif Edison pref A.25 2934

Preferred B 2.5 27
Southeast Pow & Lt corn .• 553-4
Corn vot tr ctfs •  
$7 preferred 
Partin preferred
Warr'ts to pur corn Mk_ 2134

Southwest Bell Tel pref_100
Southwest P & L 7% p1100 11154
Standard Pow & Lt com.25 5734
Swiss Amer Elm pref  113034
Tampa Elee Co
Toledo Edison 7% pref.100  
United Elee Serv warrants - ri,
United Gas Impt 50 

7i;

United Lt & Pow eora A--• 2431
Common class B • 29
Preferred class A  • 101
Preferred class B •  

Ott] Pow & Lt class B_ 3131
OW Shares Corp eom----•

108%
28%

-2-34
110
114
9%
95
27%
112
29%

•

•

Former Standard Oil
Subsidiaries.

Anglo-Amer 011 (vot eh) £1
Non-voting shares_ _ . .£1

Borne Serymeer Co-_ _100
Buckeye Pipe Line 50
Continental 011 • to_ __ _10
Cumberland Me Une-100
Eureka Pipe Line 100
Galena-Signal 011 com.100

Preferred new 100
Preferred old 100

Humble Oil & Refining-25
Illinois Pipe Line 100
Imperial 011 (Canada). - - •
National Transit... _12.50
N Y Transit Co 100
Northern Pipe Line.- - _100
Ohio 011 25
Penn-Mex Fuel 25
Prairie Oil& Gal 25
Prairie Pipe Line 100
Solar Refining 100

15%

17%
17

17%
105

35
45
81%
231
r67
23
55
116
63%
48
51
214%

1514 18
162% 174
10731 108%
238 245
115 115
21 22
8335 8434
11 11%
1431 n17
435 5%
4131 4534
4334 46%
10245 10431
18 18
48 4851
6435 65
214 214%
8% 7%
44 44%
41% 4231
2635 2634
25% 26%
87 87
104 104
117 117
100% 10131
1084 10834
182 18731

103% 103%
8631 89
22 24%
1434 1554

1103.4 11034
104% 11535
66% 6535
104% 10411
23 2411
113 113%
103% 104
36% 3731
3931 3935
107 10731
2631 27%
135 135
105 10534
4834 49%
1631 19%
104 105
67 67
37% 4031
6% 7%
1534 1534
14031 1514
7834 7815
152 154
121 122
125% 12534
99 9936
4031 44%
10936 10935
184 1714
63% 67
10131 101%
1931 21
3614 3731
10834 10831
2731 2831
32% 32%
211 2%

110 110%
113 114
8 9%
9431 9535
27% 29%
112 112
28% 2951
2831 2934
141% 145
10931 110
112 114
112% 11235
28 2834
4031 4235
10631 107%
99 100
21 22
16 16
24% 25
86 86
13 13%
66 86
68 7131
101 101%
31 31
363( 38%
29% 29%
27 27%
5331 5731
53 53
109% 10931
89% 894
20% 2231
119 119
111% 11131
57 5831
10034 10134
6831 6831
10931 10938
251 3

142 149%
2331 2531
28% 29
101 10134

28% 32%
1534 16%

17,500
11,000
1,300
375
75

3,100
800

4,900
1,600
6,900
9,800
1,300
1,100

25
6,400
200
200

2,600
3,100
2,900
200

1,40
10
10
100
500
200
750

17% 1951
1635 1831
.51 51
6511 6611
17% 1831
105 10531
7531 7531
7 7
3235 35
42)5 45
81 8331
225 235%
8531 6831
23 3231
54 5531
116 11734
63% 6431
48 54
51 5251
213% 214%
176 180

841 Feb
11734 Jan
10614 Jan
170 Jan
10731 Apr
18% Jan
8335 June
7% Mar
731 Mar
I% Apr
37 Jan
3731 Jan
10114 Jan
15% May
4611 Apr
6331 Apr
214 June
5 Jan
3034 Jan
31 Jan
28 Jan
1931 Jan
80 Jan
10236 Mar
104% Jan
9514 Jan
10554 Jan
167 Jan

18% May
184 May
Ill May
249 May
117 Apr
22 May .
87 May
14 May
18% May
651 May
56 Apr
561‘ Apr
105% May
2331 Jan
3631 May
71 May

21431 June
934 May
4614 May
45% May
27 May
27 May
100 May
105 Jan
12141 May
102 May
109 Ap.
193 May

1,000 10214 Jan 10414 Jai,
700 67% Jan 9211 May

4,700 II% Jan 2615 Ma.)
300 1454 May 16 Apr
800 10874 Jan 1117-4 AM

28,700 76 Jan 1273.4 Apr
26,100 4034 Jan 7934 May

-200 x102 Jan 106 Apr
1,800 137.4 Jan 2454 May
2,000 11014 Feb 11334 Apr
500 9914 Feb 105 May

1,300 30 Feb 3934 May
900 2734 Jan 4214 May
100 10431 Jan 10834 Apr

2,100 1654 Jan 29 May
50 115 Jan 140 May
500 10331 Jan 10631 Mar

5.000 4454 Apr 52 May
67,500 354 Feb 1951 May

150 97 Jan 105 May
100 67 Apr 7234 Jan

3,800 1954 Jan 4031 June
36,500 3 Feb 87.4 Mar

200 931 Jan 1711 Apr
650 11034 Mar 152 May
30 7834 May 7835 May

1,400 123 Jan 188 May
250 1177.4 Jan 132 Mar
50 8325 May 12834 Feb
650 94 Jan 101 May

3,100 2934 Jan 53 May
25 105 Jan 10931 May

500 8 Jan 1954 May
3,600 48 Jam 6934 May
100 109 May 118 May

7,800 1314 Jan 25 May
800 271-4 Jan 4054 May
150 1087.1 Mar 111 Feb

1,800 22 Jan 2951 May
200 2454 Jan 3234 May
200 25c Apr 334 May
100 110 June 11074 Jan
200 113 June 1154 Mar

1,300 7 Jan 1034 Apr
700 92 Jan 9531 May

14,900 194 Jan 31 May
30 11231 May 12134 hill

3,500 18 Jan 32 May
600 2836 May 3131 May

1,900 e123 Jan 152 May
200 10834 Feb nog Mar
35 112 June 115 Apr
100 109 Jan 11231 May
800 2691 Jan 30 Apr

1,800 3234 Jan 48% May
190 10634 May 109 Jan
520 9331 Feb 100 May

1,100 11 Jan 2.531 May
800 13 Feb 25 May
200 20 Jan 27 May
300 68 Jan 90 May
200 1136 Apr 1434 May
200 6034 Feb 74 May

1,900 3434 Jan 8431 Apr
80 92 Jan 10551 Apr
100 3034 Jan 3231 May
700 29 Jan 4031 May
200 21314 Jan 30 Apr
500 2554 Jan 2754 Mar

8,400 4131 Feb61 AM
100 4054 Feb 5734 May

1.300 10831 Jan 11131 May
100 84 Jan 92 Mar

3,500 1235 Feb 243-4 May
50 11735 Feb 120 Mar
20 110 Jan 114 Apr

2,200 2951 Jan 5874 May'
600 99% Apr 10331 May
200 62 Jan 71 May
10 10854 May 115 Mar

28,800 254 May 3 May
41,200 11154 Jan 150 May
53,500 1351 Jan 2634 Apr

300 20 Jan 31 May
600 9451 Jan 10334 May

5214 Jan 58 Mar
20,900 1834 Jan 3214 May
1,800 11 Feb 1831 May

6,20
2,700
5
200

7,600
250
5
200
100
9

13,00
650

4,200
6.100
500
350

2.300
900

9,200
1,050
100

1731 May
17 May
49 Apr
58 Jan
16 Feb
88 Mar
64% Jan
474 Jan
27 Jan
35 Jan
5931 Feb
17631 Jan
5831 Feb
20% Jan
3831 Jan
94 Jan
£84 Fe
29 Feb
47% Feb
184 Jan
189 Mar

223,4 Feb
2014 Feb
56 Jan
78 Apr
23 Jan
114 May
88 Apr
10% Apr
40 Feb
48 Mar
84% Apr
245 May
75 May
32% May
59 May
125 Mar
68% May
84 May
56 Apr
228 Mar
186 Apr
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Former Standard 011
Subsidiaries
(Concluded)

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Bonds (Continued)-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. Ilion. Low. High.
Southern Pipe Line 50 32 32 32 100 21 Jan 35% May Arnold Paint Works Os 1941  99 99 3,000 99 May 101 MaySouth Penn 011 25 4755 46% 4951 1,000 3651 Jan 53 Apr Asso Dye & Pres Os_ _1938 100 100 100% 9,000 10051 May 100% MaySo West Pa Pipe Lines., 100 98 98 99% 300 70 Jan 104 Apr Associated G & E 5345 1977 10454 10444 104% 46,000 101% Jan 114% MayStandard Oil (Indiana) _ _25 77% 77% 79% 10,900 70% Feb 83% Apr Cony deb, 43-(s....1948 10655 10655 109 638,000 101% Apr 11354 MayStandard 011 (Kansas)_ _25
Standard 011 (Kentucky)25

22%
127%

22 22%
126% 129%

1,200
1,900

15 Jan
122% Feb

2751 Apr
138% Apr

Associated Elm 5555_1945
Assoc'd Slm Hard 635e '33

104%
8674

104% 105
SO 86%

39,000
5,000

103 Jan
.1454 Jan

10554 May
92 AprStandard 011 (Neb) 25 42 41% 42 200 3934 Feb 45% Apr Atlas Plywood 53-4s.. 1943 11255 11255 115 74,000 10755 May 115% MayStandard Olt (0) com_ 7555 7535 100 71 Mar 7954 May Bates Valve Bag 6s_ _ _1942_26  

Preferred 100  120 120 200 100 Jan 125 May With stock porch war?.. 112 114 28,000 99 Jan 116 MaySwan-Finch 011 Corp_ ,..25 z22% 422% 2355 300 16 Feb 23% Apr Beacon 011 65, with warr'36 105 105 10554 52,000 100 Mar 107)5 AprVacuum OH new 8135 7955 8135 6,700 75 Apr 87% May Beaverboard Co 85_ ..)933 10251 10254 103 5,000 94 Jan 103 Jan
Other OR Stocks.

Bell Tel of Canada 55_19.55
lot M Se ser B June 1957  

103% 103 11(5%
104% 115,4

15,000
22,000 10 Apr04411 

Jan 10655 Feb
106 FebAmer Contr 011Fields____1 155 lie jI 23,400 750 Apr 154 Jan Berlin City Klee 6345_1929  0" 54 100 8.000 9534 Jan 101 FebAmer Maracaibo Co 5 5% 656 5,800 3% Feb 6% May 65 1958  0534 ()5)5 5,000 9555 May 9555 MayArgo 011 Corp 10  2% 2% 100 254 May 4% Jan Boston Corn Gas 5s_ _ _1917 103% 10334 101% 9,000

jart255i

104% AprArkansas Nat Gas 10  
Atlantic Lobos 011 corn •  

9% 1034
3 3%

1,900
800

7 Mar
1% Jan

10!4 May
5 Apr

Boston & Maine RR 581967
6s 1933  

99% 99 9934
10334 104

96,000
11,000

1090j:3

10055 May
104% JanBarnsdall Corp stock purcb Buff, Gen'i Elec 55_ _ _1956  104 10435 6,00 NFAepynbrf 105 Aprwarrants (deb rights) - 555 5% 535 600 4 Mar 546May Burmeister A Waln Co erCarib Syndicate new corn_ 22% 2055 23 15,800 18% Jan 23% Jan Copenhagen 15-yr 65 '40  95% 96 13,0 9 85 May 100 JanCreole Syndicate • 15 1444 16 43,800 10% Jan 17% May Canada Cement 555s 1947  10135 10155 '00 hijivay 10254 MarCrown Cent Petrol Corp_ _• 1% 2% 5,900 760 Mar 251 June Canadian Nat Rye 7s_1935 111 110% 11151 16,000

119111x
11455 JanDarby Petrol Corp • 26% 26 29 4,400 8% Jan 3055 Slay Carolina-Ga Serv Co-Derby Oil & Ref com _ _ _ _ • 1 1 155 200 1 Jan 255 May 1st 65 with stk pr wr '42  0735 9755 1 000 07 Feb 09 JanPreferred 11 9 11 400 7% Feb 11 June Carolina Pr & Lt 58.._ _19611 102% 102% 103% 64,000 102% Slay 105% MarGibson 011 Corporation_ _1 151 155 22,700 151 Mar 215 June Cent. Atl. States Serv CorpGulf 011 Corp of Penna.. _25 13255 131% 135 4,800 10155 Feb 14834 May 1st as with ware. _ _ _1943  9715 9735 1,000 9654 Apr 99 MarHouston Gulf Gas • 18% 18 18% 4,500 1134 Feb 22% Apr 655% notes with warr '23 99 99 99 3,000 9831 May 99% MarIntercontinental Petrol_ _10 1)5 154 1% 4,700 114 Jan 2% Mar Cent States Elms 55__ _1948 94% 9455 05 190,000 9446 May 07% AprInternational Petroleum_ _• 41% 41 42% 11,000 35 Feb 45% May Cent States PA Lt 5345 '53 9755 97% 97% 26,000 95)4 Jan 90 JanKirby Petroleum • 2 1% 2 2,000 1% Jan 3 May Chic Artific Ice 6s_ _ _ _1938 98 98 IS 6,000 Slay98 98% MayLeonard 011 Doveloom't _25 7% 744 8% 2,900 555 Mar 945 May Chic Mil & St P 4%s 'E"89 102% 10255 10254 34,000 10255 May 10214 MayLion 011Refg • 3155 29% 3155 1,300 20 Feb 3244 May Chic Pneum Tool 5545 1942 100 100 100% 30,000 9835 Jan 10155 MarLone Star Gas Corp 25 53% 50% 55 7,300 4855 Apr 57 May Childs Co deb 55 1943 94 9351 0441 38,000 05% Slay 98% AprMagdalena Syndicate_ _ _ _1 1% 144 1% 14,800 91c Mar 1% Apr One Gas & Elec 45_1958 9015 9051 9114 144.000 90% May 9241 AprMexico-Ohio 011 •  6% 614 100 4% Apr 8 Mar Mein St Ry 5555 A__1952 101 101 10141 20,000 101 Jan 10411 MarMexico Oil Corp 10 56c 56c 690 26,800 23c Mar 740 May Cities Service 55 1966 97% 9746 97% 10,000 98% MayMountain A. Gulf OIL... _1 87c 810 90C 2,200 81c May 155 Mar 55 1965 104 103% 104% 51.000 103 Jan 10411 MayMountain Prod Corp_ __10

Nat Fuel Gas new •
23%
27%

2355 23%
27% 28%

2,400
900

23 May
24% Mar

28% Jan
30)5 Apr

Cities Service Gas 5545 1942
Cities Serv Gas Pipe L 6s'43

94%
100

9455 95%
100 10055

67,000
3 000

943.4May
cap yl

98 Mar
10354 AprNew Bradford Oil 5  5% 535 300 415 Mar 5% Jan Cities Serv P & L 654e 1952 100 100 10055 131 000 97% Jan 102 AprNorth Cent Tex 011 •  1151 13% 1,100 10% Jan 13% May Cleve Elec 11155  1954  104% 10551 1 000 1990785 106 MayNorthwest 011 1

Pandem Oil Corporation..•
100
3

90 12c
3 3%

12,100
5,200

3c Feb
254 Mar

12c May
6 Jan

Cleve Terml Bldg 60-1941
Commander Larabee 65.'41

9834
87

0835 9851
87 883-1

2,000
21.000 87 May

100 Jan
9444 JanPantepec 011 of Venezuela. 12% 1155 13% 24,000 8% Feb 1555 Apr Com'l Invest Tr Os_ ..1947 99 9835 9955 110,000 Slay 1003.4 MayReiter Foster 011 Corp_ -• 7% 7 835 9,400 454 Feb 11 Apr Commerz und Privat Richfield Oil of Calif pf_25 24% 2451 2455 500 22 Apr 3114 Apr Bank 555e 1937 91 91 9134 47,000 00% Feb 0455 JanWarrants   18% 18% 200 8841 Apr 24 May Commonw Edison 44.991957  100 100 18,000 100 May 10251 AprRoyal Can 011 Synd____25  140 14c 1.000 10c Jan 26e Jan Consol GEL&P Ltalt-Ryan Consol Petrol •  7% 7% 500 4% Jan 9% Apr 6s. merles A 1949 107 107 107% 14,000 10544 Mar 0108% FebSalt Creek C01:1601 011_ 6 6 200 61, May 7 Jan 59 ser ...... ., 1965 _ 10531 105 '1 10,000 101% May 10555 Jan

_ _10  
Salt Creek Producers_ 28% 2755 28% 5,200 2735 May 35 Jan Consol Publishers 6 ;I s 1936 100 100 10055 8,000 9714 Jan 102 May_10
Savoy Oil Corp .5 1% 1% 100 1 Feb 2% May Consol Textile 85 1941 95 95 98 3,000 9355 Mar 96 JanShreveport El Dorado P L_ 30 30 30 100 27 May 30 June Cont'l G & El 55 1958 93% 9345 9454 105,000 9351 Slay 9755 MarTeton Oil& Land 1 455 4 451 39,000 3 Mar 4% May Continental Oil 551s__1937 9655 9634 97 8,000 9655 May 99 JanTid-Osage 011 vol etock....• 1955 18% 19% 2,700 13 Feb 22% May Conn Sec Corp 5s A..._1942Non-voting stock •  
Transcont 0117_ pref_ _100  

19 1941
82 82

2,700
100

13% Feb
82 Slay

21% Apr
93% Jan

with warrants 
Cosg-Meehan Coal 631,5 '54  

112% 11255
94 94

5,000
1,000

09 Jan
94 Mar

115% Apr
9531 FebVenezuela Petroleum_ _ _ _6 655 634 631 4,300 4% Feb 6% May Cuba Co 8% notes._ _ _1929 98 08 98 4,000 97 Jan 98% MarV 0 C Holding Co .61  20 20 200 1834 Apr 20 May Cuban Teleph 7345_1941  119 119 8,000 110 May 119 MayWilcox al F) 011 ft Oaa--•Woodly Petrol Corp 

21
7%

21 21
731 735

100
300

1814 Feb
3% Apr

25 Apr
811 Apr

Cudahy Pack deb 15145 '37  
Is 1916 101%

0954 10055
101 10114

53,000
11,000

9754 Jan
10055 Jan

101 May
102% hfar"Y" 011 & Gas 25 6% 634 7% 1,600 2% Feb 8% May Denver & R 0 West 5e '78 0351 03% 9435 84.000 93% May 96% May

Deny A: Salt Lake Ry Os '60  89 8954 10,000 80 Jan 93% MayMining Stocks.
Amer Corn Min A NMI__ _1  30 3c 1,000 3c. Apr 7c. Jan

Detroit City Gas 58 B 1950
68. series A 1947  

10251 10251 102%
10654 10654

24,000
14,000

101% Slay
10655 May

10445 Mar
mg FebArizona Commercial 5  451 4% 200 4 Apr 555 Feb Detroit Int Bdge 5%8_1952 9954 99440100 66,000 00% May 104% MarArizona Globe Copper_ ...1 6c Sc 6c 46,000 30 Jan 6550 Jan 25-year s f deb 75..1952 94% 9431 96 64,000 94% June 101 JanCarnegie Metals 10 2355 2351 2444 6,700 17 Jan 27% Apr Dixie Gulf Gas 6%5_1937Central American Mines_  4% 4% 100 600 Jan 435 Ain with warrants... 99% 90 99% 44,000 99 May 9944 JanChief Consol Mining 1 4 4 4% 300 34 Mar 434 Feb East Term Off Bldg 655s '93  102% 102% 1,0(1() 9944 Jan 102 !6 MayComstock Tun Sr Drain 10e 41c 20c 41c 65,000 20c May 41c June Elea Pow(Germ'y) 636s '53  9915 9035 10,000 99% May 9915 MayConsol Copper Mines_ _ _ 1 1354 1355 1455 28,700 5 Jan 15 May Empire Oil A Refs 514e '42 94 93% 94% 65,000 92% Jan 95% MarCopper Range Co 25  21 21 100 14 Feb 21% May Eur Nftge & by 7s C_1967 9555 9555 96 19,000 05 May 97% MarCortez Sliver Mines 1  28c 280 1,000 180 Jan 32c May Fairb'ke, Morse & Co 58 '42  96% 96% 5,000 0651 Jan 97% JanCresson Como' 0 m & M1 15,5 1% 3,000 134 Apr 2% Jan Fed Wat Service 5555.1957 104% 104 105% 89,000 10014 Apr 10836 MayDivide Extension 1  Sc Sc 11,000 Sc Mar 5c Jan Firestone Cot Mills 55_1948  94% 95% 24,000 9431 Slay 9754 MarDolores Esperanza Corp_ _2 1% 151 155 2,000 300 Mar 2 Apr Firestone TAR Cal Es 1942 95% 9545 96 45,000 95% Apr 9841 JanEngineer Gold Mines Ltd_5 455 451 2,400 2 Jan 7% Jan Fisk Rubber 554e_ _ _ .1931  96 913/1 29,000 98 Apr 9854 FebFalcon Lead Mines 1 13c 13c 13c 2,000 Oc Slay 16c Jan Florida Power A Lt 58_1954 97% 97% 08% 162,000 97% Slay 09934 AprGolden Centre Mines_ _ _ _5 1255 12 12% 6,900 234 Jan 13)4 Slay Gatineau Power Egi___1955 09 9855 100 100,000 98% May 101 JanGoldfield Consol Mines. ..1  140 14c 1,000 8c. Jan 16c. Feb 65 1941 102 102% 103 10,000 10255 Feb 104% AprGoldfield Florence 1 25c 18c 25c 66,000 50 Jan 25c May Gelsenkirchen Min 6E1_1934 97 97 97 15,000 97 Mar 97 MarHecla Mining 25c 15 15 15 500 13% Apr 18 Jan Gen Amer Invest 55..1932Hollinger Cons Gld Mines 5 1435 14% 15% 1,000 14% May 18% Jan With warrants   160 160 1,000 137 Jan 161% JanBud Bay Mm n & Smelt._ 18% 18 18% 25,500 16% Feb 2135 Fob Without warrants 9246 92 03 20,000 92 Slay 95 Apr-Iron Cap Copper 10 7% 6% 8% 29,600 3 Jan 811 May Gen Laundry Mach 63-41337 113 104% 114 212,000 100 Jan 114 MayKerr Lake   51c 59c 200 50c Jan 640 Feb General Vending Corp-Masan Valley Mines 

Mining Corp of Canada_ _5  
1;i 111 1%

334 374
1,100
800

51111 Apr
35.• Apr

.Tan
5% Jan

fle with ware Aug 15 1937  
Georgia A Florida 6s_ _1946  

95 06%
85 85

50,000
4,00(1

798211 May
Mar

n

9841 Oct
95% JanNew Cornelia Copper_ _ _5

New Jersey Zinc 100
29%
225

28% 29%
216 225

6,000
210

25% Feb
18031 Jan

29% Jan
242 May

Georgia Power ref 55..1967
Goodyear T & R 5s...1928  

99% 9934 10051
9911 00%

100,000
1,000 9019) SlayJa

103 Mar
10041 JanNewmont Mining Corp_ _10 182 169% 184% 32,000 122 Jan 185 May Goodyear TAR Cal 550'31  100 10034 8,000

11°°901092
1101 JanNipissing Mines 5  451 4% 1,200 4 Feb 5% Jan Grand Trunk Ry 5%5_1936 11015 11046 11055 2.000 112 JanNoranda Mines, Ltd • 30% 25 31% 81,500 17% Mar 31% June Guantanamo A W Ry 69'58  93 9335 23,000 Ala 973-1 JanNorth Butte 10

Ohio Copper 1  
2 1% 2%

85c 890
4,200

31,200
90o Mar
750 Apr

2% May
Ms Jan

Gulf 011 of Pa U....1937
Sinking fund deb 58_1947

101%
102

101% 101%
10154 102

27,000
34,000

110011% 
Jan

10251 Mar
102% JanParmac Porcupine M Ltd_ 1 36c 35c 38c 24,600 15c Jan 38c May Gulf States (MI 5s_ _..1956 99% 99% OM 12,000

j451

102 MayPremier Gold Inc 2% 2% 25ns 800 2% Apr 351 Jan Hamburg Elec Co 7s._1935 10254 10055 10234 18,000 Feb 103 FebSled Warrior Mining 1 170 170 18c 13,000 13o Apr 21c May Hanover Cred Ins 6s_ _1931  0556 95% 14,000 Jan

ll

0845 AprSan Toy Mining 1  
Shattuck Denn Mining..._• 2035

40 60
1834 20%

5,000
17,000

30 Jan
634 Jan

6e May
24% Mar

Hood Rubber 5 Ms Oct 1535
75 1936

91
101%

90% 04%
1013-4 10234

9,000
23,000 JN.109900941 triy

06 Jan
10314 JanSouth Am Gold dr Plat_ _1  351 356 300 245 Jan 355 Mar Houston Gulf Gas 63.01943 99 99 9954 22,000 09 May 9955 MayTeak Hughes 1 10% 9% 10% 4,500 851 Feb 10% Jan 65 1943  99% 19955 6,000 0955 Slay 9935 MayTonopah Belmont Dev. _1  ris 11,6 100 1 May 251• Jan Hygrade Food Prod 65 '37 247 210 251 37,000 143 Jan 251 JuneTonopah Extension 1 14c 14c 15c 3,000 9c Jan 18o Jan illinohr Pow A Lt 5548-1957  9835 9855 3,00() 98% Feb 101% MayTonopah Mining 1 4l 4,18 4(te 700 254 Jan 5 Feb 555s series B 1954 103 103 10355 3,000 102 Mat 103% MayUnited Eastern Mints.. _ _1 82e 75c 155 4,700 450 Jan 1.5.5 May Indep 011A Gas deb 65 1939 103 103 103% 51,000 0634 Jan 106 AprUnited Verde Extension50c 22 21% 2344 15,900 1755 Apr 2544 Jan ind'polie PA I. 58 ser A '57 100 9935 100% 60,000 102 MarUnited Zinc Smelt • 940 900 1 1,300 25c Jan 1 Apr Inland Steel, 455s ....1948 91% 9141 93 121,000 009134 Jjuurnme(8)95 AprUnity Gold Mines 1 99e 500 155 12,100 35c Feb 1% June Int Pow Secur 7s ser E 1957 9935 vv% 10055 5,000 95% May 101% MayUtah Apex 5 454 455 454 500 4 Mar 651 Jan Internal Securities 5s_1947 9454 9151 9551 17,000 04 May 99% MayWalker Mining 1 85c 85c 85c 3,200 85c Jun 85e June Interstate Power So... 1957 97 96% 97% 43,000 9634

190075831;j

99% AprWenden Copper Mining_ _1 151.3 PH 1% 11,700 940 Jan 2 Feb Debentures 65 1962 100% Ivy% 100% 34,000

Febiae

102% MarWest End Consolidated_ _ 5  70` 70 1,000 40 Apr 7c Star Interstate Pub Serv 55 1956  9946 9945 2,000 101 AprWest End Extension 3c 4c 1,300 20. Jan Sc. Jan Invest Bond & So 5s __1947  115 11555 3,000 Slay 115% SlayWright-Hargreaves Min...*
Yukon Alaska trust ctf__

4 4 4
  30 30

100
100

4 June
25 Jan

631 Jan
37 Apr

Invest Co of Am 5e A.1947
lowa-Nebraska L & P 5e '57

106
9655

10511 107
0654 97%

37,00(
14,000

7,,fneyb9968 Feb
963,4

109 Apr
101 MarYukon Gold Co   630 65c 500 500 Feb 99c hlar Isarco Hydro-El 78_ _ _1952 94 9355 9434 23,000 93 Mar 97)5 May

Isotta Franchlni 75_1942Bonds- with warrants 103 104% 49.000 97 Mar 105 SlayAdriatic Electric 7e__ _1952 98 9755 99 8,000 943-1 Jan 101 May Without warrant 00% 9031 90% 17,000 9055 May 94% MayAlabama Power 4345...1967  96% 9734 153,000 94% Feb 100% Mar Jeddo IlighlandCoalas 1941  104 104 5,000 104 Jan 105 Feblot dr ref 55 1956 102% 102% 102% 3.000 102 Jan 103% Jan Kan Gas & Elec 63_2022  107 107 1,000 10554 Jan 107 MayAllied Pk lot m col tr 85 '39  38 40 2,000 35 Jan 5235 Jan Keivinator Co 65 1936Debenture 69 1939 37 36 n40% 3,000 36 Slay 47% Jan Without warrants 82% 8234 83% 16,000 81 May 85 AprAluminum Co. f deb 58 '62
Amer Aggregates 65_ _ _1943

102%
104

10215 102%
104 107

86,000
45,00

101% May
101% Apr

103% Apr
10835 May

Kemsley Nulbourne & Co
Ltd a f deb Gs Sept 1 1942  102 102 1,000 159 Jan 203 AprAmer 0 & El 59 2028 98 98 100 224,000 98 June 101% Apr Hoppers 0 & C deb 65_1947 100 100 0101% 36,000 9934 Jan 0101% MayAm Natural Gas 6555_1942

American Power & Light-
101% 10134 101% 113,000 97% Feb 10255 Apr Laclede 0 L 5155 _____ 193.5

Lehigh Pow Secur 60..2026
10654
100

10655 10741
100 100

50,000
1,000

100 June
103% May

101% Apr
10934 May68, without warr'nte 2016

Amer Radiator deb 434s '47
Amer. Roll Mill, Deb 5s '48
Amer Seating 6s 1938  

108
98
96%

10741 10844
98 9935
96 9754
10255 104

139,000
11,000

118,000
14,000

107)4 Jan
98 June
0654 May
102% Mar

110 May
100% Apr
09% Jan
106% Apr

Leonard 'nets Inc 7145 '46
With warrants 
Without warrants 

Libby. McN & Lib 5e 1942
10315
03%

  171 171
10355 104
05 95%

1,000
8,000

36,000

130 Jan
10244 Jan
94% Mar

17251 May
10555 Slay
97 AprAmer Sole & Chem 85.1938 112 112 113 12,000 10055 Apr 125 May Lombard Elea Co 71....1952 95 9455 9531 27,000 94)4 Jan 99 MarAmerican Thread 65 1928  

Anaconda Cop Min 85_1929 101
100% 1003-4
10055 101

3,000
29,000

10054 Mar
100% Apr

10155 Jan
101% Jan

With warrants  
Lone Star Gait Corp 55 1042  

103% 103% 107
0945 9934

66,001
8,000

95 Feb
9815 Feb

107 Stay
100 JanAppalachian El Pr 55_1956 100 99% 100% 63,000 9955 Jan 102% Mar Long Island Ltg 65...1945 105 10441 105 14,000 10455 May 105)4 AprArkansas Pr & Lt 5s_ _1956 9934 09 99)1 37,000 9834 Jan 101% Mar Louisiana Pow & L 58_1057 97% 97 9754 11,00 97 Apr 100 Mar
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Bonds (Continued)-

Friday
Last
Sale

Price

Week's Range
of Prices.

Low. High.

Saks Range Since Jan. 1.
for
Week. Low. High.

Manitoba Power 5325_1951 102,4 103% 17,000 102% Jan 104)4 Apr
Mansfield Min&Sm (Ger) -.
78 with warrants_1941 106 • 105 34 106 46,000 103 Jan 107% May
Without warrants 99 99 99% 21,000 98% May 99,4 May

Maas Gas Cos 028.-1946 10334 103% 104 25,000 103% May 105 Jan
McCord Rad & Mfg 651943 9934 100 18,000 99 Apr 101 Feb
Met Edison 4348 1968 99% 99 34n100 31 92,000 9932 May 102 34 Mar
Midwest Gas 75 1936 104 10234 104 52,000 96% Mar 104 May
Milwaukee 0 L 430-1967 101% 100% 101% 18,000 100 Jan 103% Apr
Montgomery Ward 55_1946 100% 100% 100% 12,000 10034 Mar 10231 Jan
Montreal L H &P 5s A1951 101 101 101% 10,000 101 June 103% Feb
Morris ds Co 7145_.....1930 101% 101% 101% 3,000 98 Jan 101% May
Narragansett Co coil 56 '57 100,4 100,4 101 42,000 10032 May 10234 Mar
Nat Distillers Prod 6345 '35 102% 102% 5,000 101% May 10334 Jan
Nat Pow & Lt 66 A-2026 108 108 108,5 10,000 106 Mar 109% Mar
Nat Pub Serv 58 1978 90% 9032 91% 22,000 9032 May 94% Apr
Nebraska Pow 68 2022 113 113 113% 5,000 109% Jan 11334 May
Nevada Cons 58 1941 99 99 3,000 9834 Jan 99,4 Feb
New Eng 0 & El Assn 58'47 98 98 4,000 97% May 101 Mar
NY P & L Corp 1st 4348'67 9334 93% 9434 270,000 9334 June 9734 Mar
Nichols & Shepard Co 68'37
With warrants 993' 99% 100 38,000 117,4 Jan 186 May
Without warrants 180 170 186 26,000 9432 Feb 101 Apr

Nippon Elea Pow 63481953 93% 9374 9435 75.00 93 31 May 9734 Apr
North Ind Pub Sera 5s1966 10234 102% 17,000 10034 Jan 104 Mar
Nor Germ Lloyd 68_ __1947 94 92% 94 48,00 92% May 96% Mar
Nor States Pow 6,0_1933 139 13935 3,00 119 Jan 148 Apr
634% gold notes_ _.1933 103 103 103% 11,000 103 May 105 34 Jan

Ohio Power 58 ser B_ _1952 101% 102% 8,00 101 Jan 103% May
4345 series la 1956 94% 94% 95% 41,00 94 34 May 9734 Apr

Ohio Riv Edison 58  1951 102 34 10134 10234 8,00 100% Jan 10232 June
Oslo Gas & Elect Wks 5s '63 94% 94 94% 27.000 94)( May 97 Api
Oswego Falls Coils __1941 10134 10134 1,00 100 Feb 102 Apr
Pao Gas & El let 43481957 98% 9832 99 24,00 98)4 Jan 10134 Apr
Pacific Invest fa 1948 10132 10132 101% 43,000 96 Mar 105 May
Park & Tilford 65 1936 10034 10034 10034 3,000 100 Jan 102% Mar
Penn-Ohio Edison Si 1950

Without warrants 103% 103% 105% 15,000 103 Jan 10434 may
Penn Pow & L 56 ser 5 _1952 10234 1023.4 103 34 13,000 102% Mar 104 Jan

1st & ref 5s ser D_ _ _1953 103 103 10334 10,000 103 May 104% Mar
Phila Electric Co 5,28_1947  108 106 3,000 106 May 107% Mar
Phila Eloo Pow 6345_ _1972 105% 10532 105% 45,000 105% Jun 107 Jan
Phil!, Rap Tran as__ _ _1982 10434 104% 105 8,000 104 Fe 105 Jan
Phil& Sub Cos G & E-

lst & ref 4%s 1957  10034 100% 10,000 98% Jan 102% Mar
Pitts, Milw & Bait 634s '47 101 101 101 1,000 98% Jan 101 June
Pittsburg Steel (91 1948 102 101% 102,4 42,000 101% Ma 103 Apr
Potomac Edison 55 1956 99% 99% 100 31,000 99% Jan 102% Mar
Potrero Sugar Co let 78.'47  8034 80% 5,000 78 May 9834 Jan
Power Corp of NY 5345 '47 99 98% 99% 11,000 98% May 101 Jan
Procter & Gamble 43481947 99% 99 99% 16,000 99 May 100% Mar
PubSeryCorp of N 5433548 13274 128 134 1378000 103,2 Fe 144 34 May
Pub Ser El & 4328_ _1987 99% 99% 10031 53,000 99% Jan 103 34 Apr
Purity Bakeries deb 55 1948 95;5 9534 96 55,000 9534 May 9744 Feb
Queensboro G & E 435s '58 100 100 100 10,000 100 Jan 101 Apr

Reliable Stores 65___ _1937  9835 98;5 8,000 9834 Jan 9934 Apr
Rem Arms 534% notes1930
Richfield 011 of Calif 68 '41

9854
142

98% 98%
13231 142%

3,000
28,000 953498 Fejan 1592"i MARI;

St Louis Coke & Gas es '47 96 9535 96 30,000 95Ma 96% May
San Ant Pub Set 58_ _1958 98 98 98% 34,000 98 May 100 34 mar
Sauda Falls Co 58____1955 103 103 104 17,000 10134 Jan 104 Apr
Schulte R E Co 6s .__ _1935 10531 105 105% 12,000 9534 Jan 10594 May
65 without warns ...1935  9335 9331 11,000 88 34 Mar 9344 may

Scripps (E W) 5 ,32s.._ _1943 99 9835 99 21,000 9834 Mar 100 Apr
Serval Inc (new co) 65_1948  
Sharon Steel Hoop5 3213 ;48 98%

72 7235
9855 99

25,000
43,000

13% Feb
as% May 76%10034 

May

Shawinigan W & P 4 Hs '67 9531 95% 97% 175,000 9531 June 987.4 Mar
Bbawebeen Mills 7s___1931  99% 100 3.000 9831 Feb 10154 Apr
Shell Pipe Line 5s____1952 96 9555 9731 73,000 9534 May 98 „tan
Sheridan-Wyo Coke_ _1947  96 96 1,000 96 Jan 97 Jan
Silica Gel Corp 635% notes
With warrants 1932  106% 10635 4,000 100 Feb 10654 May

Sloss-Sheffield S & 1681929 100% 100% 10155 7,000 10031 June 10254 Jan
Snider Pack 6% notes_1932 126% 124% 131;5 301,000 103 Jan 135 Apr
Solvay-Am Invest 56..1942  98 98% 11,000 98 May 100 Mar
Southeast P & I. 68_2025

Without warrants 107 107 108 60,000 10534 Jan 109% mar
Southern Asbestos 63_1937 121 118 126% 170,000 105 Jan 13174 May
Sou Calif Edison 56_ _1951 102% 10231 102% 36,000 10234 Jan 10454 Apr

Refunding nage 56_1952  102% 10234 8,000 102 Mar 10434 Apr
Gen & ref 58 1944 101% 101 10234 17,000 101 May 10434 Apr

Sou Calif Gas 58 1937 95 9444 n9531 73.000 9434 Jan 9534 „Ian
5s 1957  99% 9934 1,000 99 May 10534 Apr

Southern Dairies 8s___1930 9934 9835 9935 6,00 9735 Apr g()% Jan
Southern Pub Serv 68_1943  97 97 1,000 97 May 9732 Mar
S'west Gas & Elea 5s A 1957 9832 98 9854 29,00 98 May 10034 Apr
Southw Lt & Pr 59_ _.1957  9754 9735 20,000 9834 Feb 0954 May
Sweet Pow & Lt. 6s__2022 10934 10934 11135 20,00 107)4 Jan 11274 May
Staley (A E) Mfg 86_1942 9834 98 99% 28,000 98 May 10134 Mar
Stand Pow & Lt 65-.1957 101 100% 101% 32,000 9914 Jan 10434 Mar
Stinnes (Hugo) Corp-
75 Oct 1 '36 without warr 9534 9555 97 52,000 9334 Jan 9834 May
75 1946 without warrls  96 96;5 41,000 9334 Feb 9794 May

Stutz Motors 7548__ _ _1937 96 96 99 2,000 93 Feb100 May
Sun Maid Raisin 6348_1942 8434 83% 84% 6,000 79 May 98 Jan
Sun 011 534s 1939 10134 101 101;5 26,000 101 Jan 10254 Apr
Swift & Co ss Oct 15 1932 10034 100 100% 59,000 10034 May 10134 Jan
Texas Power & Lt 5a-1956 101 99% 101 58,000 9934 May 103 Mar
Trans-Cont 011 75-1930 105 105 105% 72,000 103 Feb 116 Jan
Tyrol Hydro-El 75_1952 95 9351 95 6,000 92% Jan 95% Apr
Ulan & Co 6348 1936  100 100 1,000 97% Feb 100 May
Union Pacific RR 45_ _1968 93 9231 93 40,000 9254 May 93 June
United El Serv (Unee) 76'56
Without warrants 9434 94;5 9531 105,000 9254 Jan 100 • Apr
With warrants 11934 119% 124 10,000 10154 Jan 125 May

United Indus 6)45-1941 94;5 95 12,000 9334 Jan 97 Mar
United Lt & Rye 5%8_1952 97 97 98 33,000 96 May 9054 Jan
6s series A 1952 10334 103% 103,4 1,000 1033 June 108% Jan

Un 011Prod 85 1941  76 78 1,000 70 Jan 90 Apr
Unit Porto Ric Bug, 634s'37 106 106 106 11,000 99 Jan 106 May
United Rys of Hay 734s '38  112 112 5,000 11134 'Ian 11334 Feb
United Steel Wks 6 448 1947
With warrants 9134 90% 92% 44,00 90 Jan 96 Feb

U S Radiator 5s 1938 _ 9635 97% 12,000 9634 May 9831 May
El Rubber 634% notes '29 9R74 99% 100 10,00 9955 mar 10234 Feb
Serial 634% notes_ _ I930
Serial 634% notes_ _1931

9931
9954

9931 100
99;5 9935

17,00
2,00 al;9998 13,1‘ ft n 102 n0 251 

Jan
 Jan

Serial 634% notes_ _1932  99% 9934 3,000 99 Mar 103 Feb
aerial 634% notes _ _1933 9934 99 9931 5,000 99 Mar 103 Feb
Serial % notes__1934 9931 99 99% 7,00 99 Mar 10234 Jan
Serial 632% notes__1936  99 99 1,00 98 Mar 103 Feb
Serial 634% notes_ _1936 9934 9935 9954 9,000 9854 Mar 10254 Jan
Serial 834% notes _ _1937 9934 99 99% 5,000 9834 Mar 10251 Feb
serial 6% % notes _1938  99% 99% 1,000 98 mar 103 Jan
serial 632% notes._1939 90 98% 9934 6,000 99 Mar 10334 Jan
Serial 6 H % notes _ _1940 9834 98 9934 8,000 99 Mar k1104% Feb

U S Smelt & Ref 5%8_1935 10134 10134 102 17,000
100 may 05 Feb

Utilities Pow & Lt 6345 '47 97 9734 n98% 227,000 92 Jan 101 May
Va Elec & Pow 5s_ _ _ .1955  99% 9911 5,000 9914 May 10294 mar
Warner Bros Plot 6348 1928 119 117% 119 43,000 9554 Jan 118 May
Warner-Quinlan Co 66 1942 10634 105 107 16,000 98 Feb 108 May
Webster Mills 6%8_1933 97 97 3,000 9554 Jan 9974 Apr
Weatern Else Rya 78..1947 96 96 96 1.000 96 June 96 June
Western Power 5346_1967 102 101 102% 97,000 9934 Jan 105 May
Westphalia Un El Po 65 '53 92 91% 92 90,000 9154 May 9331 Feb
West Texas UM 58.. _1957  97% 97% 1,000 9834 Feb98 May
Westvaco Chlorine 5345'37  10234 10254 2,000 102 Jan 107 May
Wheeling Steel 4 ,48- _ _1953 9131 91% 9134 52,000 9134 May 9334 may
Wisoonaln Cent Rs 68.1930 98 98 98 13,000 9754 Apr 99 Jan

Foreign Government
and Municipalities

Friday
Last
Sate
Price.

Week's Range
Of Prices.

Low. High

Saks
for
Week.

Range Skies Jan. 1.

Low. High.

Agricul Mtge Bk Rep of Col
20-year 75 Jan 15 1946
20-year 75 Jan 15 1947  

Akershus (Dept) Norway-
External 5s 1963  

Antioquia 78 series 13_1945
Batten (Germany) 75_1951  
Bank of Prussia Landown-

ers Assn 6% notes__1930 
Buenos Alres(Prov)7325 '47
75 1936 
75 1952

Cent Bk of German State &
Prov Banks 6.B...1951

Copenhagen 4348 1953
Danish Cons Mimic 6 %tab
5948 new 1953

Danzig P & Wat'way Bd
External s 6148_1952

Denm'k (Kingd'm) 534555
4 325 1962

Estonia (Republic) 76_1967
Frankfort (City) 630_1953 
German Cone Munic 76 '47
6s 1947

Ger Prov Corn Bks 634s '58
Indus Mtg Bk of Finland

1st mtge coll s f 7s 1944  
Medellin (Colombia) 75 '51
8s 1948  

Mendoza (Pray) Argent1na
7545 1951

Minas Genres (State) Brasil
Ext 630 1958

Montevideo (City) 68-1959
Mtge Bk of Bogota 75_1947
New 
Me Bank of Chile 881931
6s w I 1931

Mtge Bk of Denmark Si '72
Mtge Bk of Jugoslav 78 '67
Mtge Bank of Venetian
Provinces 75 1952

Netherland 65 1972
Norway (Kingdom of) Ba
External Si 1987

Parana(State ot)Braz 75'58
Prussia (Free State) 630'51

Ertl 63 (of '27) Oct 15 '52
Rio Grande do Sul (State)

Brasil 78 (of '27)._ 1967
RUEISIVI Government-
8548 1919  
633s (Ifs 1919  
634s 1921  

Saar Basin Con Counties
70 1935 

Santa Fe (City) Argentine
Republic eat! 75____1945

Santiago (Chile) 75-1949
Saxon State Mtgelnv 76'45
6348 1946

Serbs Croats & Slovenes
(King) extl sec 78 ser B'62

Switzerland Govt 5 )48 1929  
Ex-warrants 

Vienna (City) ert 66_1952
Warsaw (City) 78- --_1958

100

97

10334

10134

90
9434
9874
9654

88
10054
95
9434

9931
9475
9735

98

100

9734
9754
9334

9731
9551
9731
87

9334
10634

9434
98
9734
92

9734

97
100
10034
9734

89

9054
8934

100 100
9935 10035

9735 9734
97 98
98 9835

96 96
10234 10335
101% 10135
10135 102

8054 90%
9434 94%
97 99
96% 979'

88 88%
10035 10034
94 95
94 9431
9934 99%
99% 100
9432 9432
97;5 9735

101 101%
97% 9831
104% 104%

100 10034

9734 97%
97 97%
93 94%
93% 94%
95% 97%
95% 97%
9771 97%
86% 88;5

93% 93%
10635 107%

94% 95
98 98
973.4 98;5
92 93

9735 98

14% 15%
14% 14%
14% 14%

101 101%

97 9832
100 100 34
99% 100,2
97 97,4

89 90
locoi looy,

  95 9554
90% 91%
8931 89%

242.000
36,000

2,000
11,000
6,000

12,000
42,000
3,000
15,000

38.000
27,000
18,000
8,000

18,000
51,000
46,000
103,000

1,000
92,000
4,000
5,000

4,000
63,000
1,000

39,000

28,000
29,000
16,000
25,000
18,000
98,000
22,000
40,000

9,000
17,000

31,000
5,000
89,000
204,000

13.000

9,000
1,000
7,000

11,000

9.000
7,000
11,000
10,000

64,000
26,000
8,000

174,000
23.000

9734 Jim
97 Jan

9735 May
97 June
9734 Jan

9434 Jan
10034 Feb
9834 Jan
98 Jan

8934 May
9434 May
97 May
95 May

86 Jan
100)4 Feb
94 May
91 Jan
9934 May
9851 May
947.2 May
9735 June

100% Jan
9234 Jan
10234 Jan

9634 Jan

9734 May
9334 Jan
9134 Feb
91% Feb
96 Feb
9534 May
9554 Jan
8694 May

9334 May
10554 Mar

94 Mar
98 May
9554 Jan
9154 May

96 Jan

1434 May
1431 May
1434 Jan

100 Feb

9336 Jan
100 Feb
99 Jan
9554 Jan

8531 Jan
10034 May
95 May
8935 Mar
88 Apr

10234 Apr
10134 Apr

9734 May
9834 Apr
99 34 Mar

9734 Apr
105% May

n10.3 *4 Mar
10174 Mar

92 34 Mat
9454 June
102 Apr
9934 Apr

n90 Feb
102 34 Jan
9534 May
95 Apr
9931 May

9)10034Ma7
9434 May
9732 June

10234 Feb
101 Apr
10534 Apr

10034 Apr

9774 Apr
9831 Apr

(6) 95% Apr
9534 Apr
99 Mar
98 May
9934 Apr
90 May

96 Apr
10834 Feb

9614 Apr
9834 May
9834 Mar
n9454 May

10036 Apr

30 Mar
18 Mar
1774 Mar

10254 May

9954 bfay
10134 Apr
10154 Mar
98% Apt

92 Feb
10294 Apr
9535 May
9334 Apr
0055 Mar

• No par value. I Correction. m Listed on the Stock Exchange this week, where

additional transactions will be found. is Sold under the rule. o Sold for cash.

S option sale. Ex-rights and bonus. so When issued. a Ex-dividend. y Ex-

rights. a Ex-stock dividend.
°Mon sales made as follows: a Middle West CUL prior lien stk. Mar. 6 at 12:

a A. G. Spalding &Bro., corn., Jan. 14 at 120; a Associated Gas & Elec., Jan. 14 at 47

Sierra Pacific Elec. Co.. Jan. Sat 92; is Ms State Power. Jan. 13. 10134. (1)

Palmolive Pet.. Feb. 28 at 85.

"Under the rule" gales were made as follows:

Belgian Nat,onal RaJway. preference January 20 at 17321 EltillSon-
Schild Co. 6s. Jan. 13 at 9834:1 Goodyear Tire & Rubber of Calif. 5325, Jan. 4 at

10134; k U. S. Rubber 655% notes 1940 at 108; r J. J. Newberry, pref. Jan. 25 at

10751: o Standard Publishing class A Jan. 25 at 4; is $1,000 United 011 Prod. Si.

1931. Feb. 2 at $81. Potrero Sug. 75, 1967. Feb. 17 at 98; to American Meter Co.:
Feb. 29 at 126. (3) Ohio River Edison 68, 1951. Feb. 27 at 103. (4) Nat. Pub.

Sur. war., Apr. 24 at 3@334. (6) Mtg. Bk. of Bogota 7s, 1947. Apr. 20 at 96.

-Inland Steel 4348, May 4, $5.000 at 9894. (8) Cities Service pref., May 23.8

at 10834. (9) German Con Mines 75, 1947, May 23, $1,000 at 10134.

Correction.-Sold last week and not reported: 100 Electric Shovel at 4934•
Last week sales of Netherlands 6s, 1972 at 10034 was an error; should have been

Newfoundland 7s. 1952. Sales of Netherlands 65 were 516,000 at 10674-1063i •

Investment Trust Stocks and Bonds.

Par
Allied Internat Investors_ .1•
Allied Capital Corp 
Amer Bond dr Share com_10
Amer Brit & Cont corn 
50% paid 
8% preferred 

Amer Finan Hold corn A...
Amer Founders Trust corn 
8% pereferred 
7% preferred 
6% new units 

Astor Financial class A 
Class B 

Bankers Financial Trust...
Bankers Inyestm't Am corn.
Debenture shares 

Bankstocks Corp of Md A..
Class B 
Preferred 
Units 

British Type Investors A.._
Continental Securities Corp_
Crum At Forster Insuran-

shares corn 
Preferred 

Eastern Bankers Corp corn.
Units 

Finan di Indust Ser corn 
Preferred 
Warrants 

First Fed Foreign Inv Trust
Fixed Trust Shares 
General American Investors
deb 5s with warrants....

General Trustee common 
6% units 
6% bonds 

Guardian Investment 
Preferred 

Bid
*111
70
23
34
78
95
2612
130
4712
52
11512
46
12
105
1034
914
1212
1212
6212
68
40
128

Ask Par.
115 Incorporated Investors 
_ Insuranshares ser A 1927 

- Series C 1927 
36 Series F 1927 
81 Series 11 1927 
97 Series B 1928 
2812 Int Sec Corp of Am corn A.
135 Common B 
4912 635% preferred 
54 6% preferred 
_ Investments Trust of N Y 

-52 - Massachusetts Investors 
16 Mutual Investment Trust 

_ New England Invest Trust_
1312 Old Colony Invest Tr coin_
10 494% bonds 

_ Second Internal Sec Corp 
- -1314 6% preferred 

New units 
Sbawmut Bk Inv Tr 4548 '42

-41" 5s 1952 
Standard Investing CorP-  
6% preferred 

95 100 534% preferred 
105 108 5% bonds w w 
3012 Swedish Amer Investing pt.
148 152 US8haresclassA 
143 147 Class A 1 
107 110 Class B 
160 Class C 1 
107 110 Class C 2 
1918 1978 Class C 3 

Class D 
U S & Brit Internat corn.... 

Preferred
Units 

United Investors Sec 

157%
20
76
118
18
26 28

Bid
72
2612
2612
29
2634
2448
75
44
101
96
1012

1012
1012
33
90
57
48
741
9012
95
461

116"
1391
131
131
12%
441
2734
287
24:
19
28;4
98
8412
812

Ask
74

78
47
104
994
11
9254
1111
1112
37
94
60
48

93
9712
4812

iii"

4514

2534
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3440 Durestment mut Saiiroatt luteragout.
Latest Gross Earnings by Weeks.-In the table which

follows we sum up separately the earnings for the third
week of May. The table covers 10 roads and shows 7.00%
increase over the same week last year:

Third Week of May. 1928. 1927. Increase. Decrease.

Buffalc Rochester & Pittsburgh_ __ _ $323,340, $293,645 $29,695
Canadian National 4,863,465 4,553,776 309,689
Canadian Pacific 4,086,000 3,193,000 893,000
Duluth South Shore & Atlantic 86,148 109,132 22,984
Georgia & Florida 25,400 32,600 7,280
Mineral Range 86,148 109,132 22,984
Mobile &Ohio 318,476 352,414 33,938
St Louis Southwestern 406,300 460,644 54,344
Southern Railway System 3,631,341 3,742,076 110,735
Western Maryland 343,526 395.973 52,447

Total (10 roads) 14,170,144 13,242.392 1,232,384 304,632
Net increase (7 00%) 927.752

In the following table we show the weekly earnings for
a number of weeks past:

Week.
Current
Year.

Previous
Year.

Increase or
Decrease. 51

$ $ $
let week Feb. (13 roads) 14,361,236 13,890,366 +470,870 3.39
26 week Feb. (13 roads) 14,728.570 14,221,833 +506,737 3.56
3d week Feb. (13 roads) 18,881,532 10,882,826 -1.294 0.02
4th week Feb. (12 roads) 15,575,152 13.665.718 +1,909.434 13.97
let week Mar. (11 roads) 9,148,917 9.305,258 -156.341 1.69
2d week Mar. (11 roads) 9,271,593 9,523,366 -251,773 2.65
3d week Mar. (11 roads) 14.104,068 13.836,568 -267,552 +1.9
4th week Mar. (12 roads) 21.017,426 20,134,884 +882,541 4.38
let week Apr. (12 roads) 15.651,418 15,283,350 +368,068 2.41
26 week Apr. (12 roads) 13.255,732 13,508,682 -252.950 1.87
3d week Apr. (11 roads) 9,009.058 8,996,523 +12.534 0.14
4th week Apr. (12 roads) 17,496.497 18,058,908 -562,411 3.11
1st week May (12 roads) 13,649,210 14.118.344 -469,133 3.33
2d week May (12 roads) 
gel venal. 11,e. tin 2,,,Aal

14,191.781
lA 170 IAA

13,656.727
12 021.0 200

+535,054
-1_00, IK0

3.92
'AA

- -
Net Earnings Monthly to Latest Dates.-The table

following shows the gross and net earnings for STEAM
railroads reported this week:

-Gross from Railway- -Net from Railway- -Net after Taxes-
1928. 1927.

Akron Canton & Youngstown-

1928. 1927. 1928. 1927.

April  261,562 246,267 75,636 66,648 62,056 46,243
From Jan I 1,038,818 1,063,854 327,010 357,096 272.813 275,466

Ann Arbor-
April  471,505 492,500 118,584 131,343 92,390 107,437
From Jan 1 1,889,685 1,889,847 467,322 453,615 370.484 358.677

Atchison Topeka & Santa Fe-
April 18,071,256 19,733,779 3,265,402 3.987,130 1,797,239 5,524,129
From Jan 1 72,466,183 81,842,385 15.893,846 22,217,468 9,733,832 15,061,086

Atchison Topeka & Santa Fe-
April 15,089,247 16,176,768 2.866,233 3.735,551 1,742,125 2,575,456
From Jan. 160,305,241 64,224.587 14,189.024 18,218,263 9,344,656 12,910,256
Gulf Col & Santa Fe-
April  2,061,175 2,453,758 397,192 112,756 305.451 33.816
From Jan 1 8,340,251 12,001,272 1,241.942 2,549,756 868,434 2,211,008
Panhandle & Santa Fe-
April  920,835 1,103.254 1,977 138,823 -33,687 122,375
From Jan I 3.820,691 5,616,526 462,880 1,449,448 322,198 1,283,690

Atlanta Birmingham & Coast-
April  383,526 445,922 4,388 32,690 -10,645 18,145
From Jan 1 1.586,225 1,785,290 20,445 78,197 -39,772 20,679

Atlanta & West Point-
April  257,051 267,465 60,304 52,833 41,533 35,279
From Jan 1 1,035,076 1,037,601 266,012 240,728 198,741 172,848

Atlantic City-
April  250,790 303,933 --13.513 --18,215 --50,883 --52,582
From Jan 1 883,546 1,039,814 --300,772 --263,337 --450.172 --400,431

Atlantic Coast Line-
April  6,542,169 8,123,489 1,768,815 2,659,023 1,165,859 2,005,505
From Jan 127,531,148 32,033,118 7,297,525 9,565,126 5,238,727 7.390,081

Baltimore dr Ohio-
B & 0 Chic Terminal-
April  343,722 315,596 73,400 69,682 11,915 8,967
From Jan 1 1,375,121 1,239,349 257,430 170,523 31,032 -30,033

Bangor & Aroostook-
April  696,204 789,423 281,516 331,539 221,197 266,780
From Jan 1 2,976,152 3,284.675 1,230.912 1,440,930 974,708 1,164,693

Belt sty of Chicago-
April  640,936 600,369 200,284 230,730 144,279 180,999
From Jan 1 2,571,587 2,353,182 763,801 824,332 564,644 635,344

Bessemer & Lake Erie-
April  687,158 762,574 -59,751 9,115 -83,583 -19,985
From Jan 1 2,623,110 3,437,893 -131.751 537,037 -226,789 389,579

Bingham & Garfield-
April  32,968 38,427 -3,460 7.414 --3,315 --699
From Jan 1 149.054 174,595 18.888 36,823 --3,956 5,833

Boston & Maine-
April  5,945.437 6,286,193 1,483,047 1,462,656 1,188,182 1,166,422
From Jan 1 24,025,723 25,053,034 5.978,060 5,597,545 4,788,662 4,406,095

Baltimore & Ohio-
April 18,393,458 20,354,680 4,264,961 5,042.300 3,324,092 3,032,870
From Jan 1 71,611,619 80.354,323 13.882,343 17,964,018 10,289,183 13,733,325

Buffalo Rochester & Pittsburgh-
April  1,324,011 1,348,486 264,316 74,014 234,316 23.893
From Jan 1 5.524,580 6.162,997 1,105,828 927,604 985,735 727,322

Buffalo & Susquehanna-
April  114,862 118,905 -3.489 --9,779 -5,489 -11,879
From Jan I 523.001 552,355 18,247 2,317 10,247 -6,083

Canadian National Rye-
April 19,811,399 18,913.095 2,884,226 2.737,262  
From Jan 1 79,429.422 73.907,725 13,408,280 11,012,981  
Atlantic & Si Lawrence-
April  173,449 201,143 -57.507 27,423 --72.428 14,473
From Jan 1 937,567 952,215
Chic Del & Can 0 T Jet-

-66,260 147.229 --123,931 95,429

April  328,760 249,075 199,448 78,546 189.096 88.286
From Jan 1 1,235,074 1,300,915
net G H dr Milwaukee-

694,718 659,771 653,307 618,731

April  872.934 728,339 357,883 309,052 349,017 296.105
From Jan 1 2.932.702 2,578,798 1.140,151 992,088 1.104,678 939.637

Canadian Pea Lines in Me-
April  251,801 241,478 3,004 -32,840 --10,996 --46,140
From Jan 1 1,184,731 1,272,034 294,587 257,535 238,587 204,335

Canadian Pacific-
April 15,298,101 15,121,289 2,404,533 2,253,588  
From Jan 1 62,396,889 58.357,298 10,518,834 8,716,216  

Canadian Pac Lines in Vt-
April  163,206 158,842 -20,209 -38,548 -25,059 -43,298
From Jan 1 662,128 673,917 -34,303 -11,311 -53,703 -30.311

Central of Georgia-
April  2,066,760 2,321,358 461.010 527,983 332,574 410,321
From Jan I 8,620,188 9,566,129 2,075,264 2.385,190 1,543,186 1,878.951

Charles & West Carolina-
April  294,195 349,176 79,500 92,044 57,988 . 70,419
From Jan 1 1,148,898 1.317.538 228,869 270,467 142,697 184,092

-Gross from Railway- -Net from Railway- -Net after Taxes-
1928. 1927. 1928. 1927. 1928. 1927.

$
Chesapeake & Ohio-

April  9,370,880 11,044,350 2,565,021 3,385,780 1,895,276 2,672,380
From Jan 1 39,143,242 44,456,692 10,744,251 13,966,639 8,064,931 11,114,401

Chicago dr Alton-
April  2,060,881 2,038,124 328,064 250.353 222,479 144,605
From Jan 1 8,992,195 9,461,232 1,703,156 2,105,037 1,280,563 1,681,080

Chicago Burlington & Quincy-
April 11,879.486 11,481,672 2,660,820 2,751,619 1,894,939 1,827,548
From Jan 150,911,064 48,304,900 16,071,939 13,994,538 12,218,029 10,008,202

Chicago dr Eastern Illinois-
April  1,736,387 1,977,584 129,593 280,018 9,532 164,957
From Jan 1 7,968,401 9,291,575 1,223,932 1,714,959 757,521 1,252,785

Chicago Great Western-
April  1,869.703 1,911.618 293,219 261,237 214,547 182,059
From Jan 1 7,596,391 7,580,783 1,418,802 1,351,292 1,085,954 1,012,709

Chicago dr Illinois Midland-
April  106,900 86.291 49,924 -93,686  
From Jan 1 841,745 779,983 199,350 121,964  

Chicago Indianapolis & Louisville-
April  1,494,358 1,471,008 414,878 367,407 328,368 291,324
From Jan 1 5,981.677 6.028,289 1,557,400 1,478.012 1.245,473 1,200,843

Chicago & North Western-
April 10,978.867 10,918.114 1,355,071 1,729,528 578,365 927,210
From Jan 1 44,457.706 44.545.066 7,719,347 7,716.973 4,611.276 4.505,502

Chicago River dr Indiana-
April  548,520 557,776 200,465 165,889 159,027 130,135
From Jan 1 2,289,746 2,257,410 884,584 751,879 694,575 590,650

Chic R I & Pacific-
April  9,979,956 10.358,282 2,151,946 1,989,454 1,507.505 1,350,754

• From Jan 1 41,329,783 42,665,155 9,866,292 9,297,717 7,321,844 6,744,611
Chic It I dr Gulf-
April  528,353 626,999 148,862 180,437 120,661 154.028
From Jan 1 2,106,765 2,548,365 737,250 923,160 629,453 817,256

Chicago St Paul Minn & Omaha-
April  1,956,467 1,974,283 288,249 346,828 176,567 240,147
From Jan 1 8,480,142 8,176.421 1,362,900 1,302,439 919,163 891,579

Clthchfield-
April  560,217 687,136 212.504 239,856 137,436 164,845
From Jan 1 2.333,188 2,772,869 911,912 1,046,012 611,649 746,001

Colorado & Southern-
April  859,537 965,389 60,129 87,152 -6,113 23,385
From Jan 1 3.748,967 4.139,825 032,458 595,944 367,067 341,348
Ft Worth & Denver City-
April  809,789 918,822 200,076 156,249 172,780 83,103
From Jan 1 3,524,925 4,355,606 1,071,517 1,259,511 889,063 966,032
Trinity & Brazos Valley-
April  156,582 183,622 5.456 -4,317 -2,169 -11,567
From Jan 1 761,814 930,200 70,445 93.326 -40,097 63,762
Wichita Valley-
April  139,557 128,781 63,128 45,640 54,218 35,927
From Jan 1 621,943 699,258 325,448 371,723 286.003 332,751

Columbus & Greenville-
April  126,045 143,990. 11,282 15,163 10.050 13.963
From Jan 1 567,885 608,132 78,570 91.448 71,716 86.321

Delaware & Hudson-
April  3,218,912 3,419,217 763,075 578,373 675,436 461,044
From Jan 1 12.178,676 13,473,431 1,590,078 1.686.984 1,328,310 1,218,629

Denver & Rio Grande Western-
April  2,334,344 2,348,623 412,405 412,459 227,191 227,152
From Jan 1 9,778,322 9,782,779 2,204,946 2,159,196 1,464,606 1,417,924

Denver & Salt Lake-
April  286,107 283,933 119,747 10.544 112,733 4,544
From Jan 1 1,265,460 1,193,470 423,907 154,716 395,878 130,647

Detroit & Mackinac-
April  120,785 139,837 13,298 41.012 3,353 31.233
From Jan 1 446,335 466.583 54,717 67,544 14,917 28,425

Detroit Terminal-
April  177,953 198,347 71,404 86,379 52,144 58,896
From Jan 1 661,601 689.533 221.029 222,784 154,015 152,812

Detroit Toledo & Ironton-
April  775,714 739.434 239,390 120,784 186,910 87,967
From Jan 1 3.017.213 3,270,479 813,832 881,614 618.474 719,415

Del & Tol Shore Line-
April  382,969 390,735 173,220 173,591 141,661 143,606
From Jan 1 1,694.417 1,901,423 946,436 1,105,009 825,078 990,356

Duluth dr Iron Range-
April  83,954 324,016 -193,651 -32,947 -212,602 -32,947
From Jan 1 381.944 704,920 -709,819 -528,338 -788,491 -644,191

Duluth Missabe & Northern-
April  86,047 903,485 -366.592 204,242 -443,170 82,398
From Jan 1 379,512 1,258.952 -1,263,690 -961,451 -1,572,072 -1,350,326

Duluth South Shore & Atlantic-
April  305,323 425,328 44,901 103,782 14,833 74,782
From Jan 1 1,603,355 1.656,647 294.023 338,281 173,941 222,266

Duluth Winnipeg St Pacific-
April  181,034 179,375 24,236 14,185 15,174 6,079
From Jan 1_ 986,620 854,189 226,011 185,175 180,778 143,335

Duluth Winnipeg & Pao.-
Elgin Joliet & Eastern-
April  '   2,158.019 2,157.883 720,436 663,291 575,701 567,426
From Jan 1 8,516,342 8,793,811 2,841,738 3,185,084 2.387,286 2,790,869

Erie RR System-
New Jersey dr New York-
April  132,129 132,308 8,629 19,853 4,726 16,242
From Jan 1 501,593 496,606 23,590 13,344 7.934 -1.137

Evans Ind dr Terre Haute-
April  151,666 69,449 42,346 -33,019 36.936 -29,355
From Jan 1 672,686 806,746 218,505 258.597 198,203 231,032

Florida East Coast-
April  1,456,831 2,050,414 540,076 657,706 392,005 529,953
From Jan 1 6,252,796 8,567,390 2,219.277 2.597,983 1,625,775 2.087,954

Fonda Johns dr Gloversville-.
April  94.198 98,483 30,046 31,185 22,206 23,345
From Jan 1 379,561 422,351 115,928 145,050 84,568 113,690

Ft Smith & Western-
April  107,450 119,456 2,406 -8.307 -2,107 -13,811
From Jan 1 471,178 585,950 47,101 80,215 30,974 60,640

Galveston Wharf-
April  118,785 192,479 26,691 85,709 9,691 68,709
From Jan 1 533,134 736,719 157,687 318,548 89,687 250,548

Georgia Railroad-
April  439,911 486,845 84,232 91,648 72,477 79,858
From Jan 1 1,723,601 1,905,411 259,445 3390458 221,489 291,507

Georgia & Florida-
April  110,259 138,917 6,456 20,085 -2,548 12,384
From Jan 1 535,433 654,031 94,688 139,405 60,666 108,504

Grand Trunk Western-
April  1,829,598 1,835,166 480,496 508,883 394,090 425,113
From Jan 1_ 6,886,268 6,770,122 1,763,768 1,812,936 1,429,798 1,476,925

Great Western-
April  7,554,109 7,900,224 1,409,742 1,829,104 745.673 1,061,626
From Jan L30.552.283 29,104,893 6.587,739 5,886,246 3,888,807 2,960,227

Green Bay dr Western-
April  132,571 150,773 34,759 53,496 26,759 45.496
From Jan L 545,538 541,137 146,504 144,778 114.403 112,778

Gulf Mobile & Northern-
April  647,871 609,369 182,409 162,895 146,113 121,363
From Jan L 2,451,849 2,349,403 649,420 631,931 522,354 478,671,

Gulf & Ship Island-
April  293,326 304,746 56,283 def.66,787 30,024 def .90,625
From Jan L 1,2.59,934 1,315,240 304.483 def .17,341 198,742 def .112,710

Hocking Valley-
Anril  1,396,553 1,746,235 413,756 644,691 288,749 527.941
From Jan 1 5,270.357 6,142,890 1,314,120 1,888,773 814,108 1,438.546
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-Gross from Railway-

1928. 1927.

minot.centrai System-
April 14.608,293 14.811,882
FromJan 1_59,394.054 60.199.994
Illinois Central-
April 12,520,496 12.626,784 2.227.816 2,182,741
From Jan L50,856.986 51,265,738 8,870,399 9.401.654
Yazoo & Miss Valley-
April  2,072,196 2,169,914 331,180 19,176 165,413 -176,466
From Jan 1 8.477,928 8,877,259 1,441,853 1,411,549 799,037 694,924

-Net from Railway- -Net after
1928. 1927. 1928.

Tares-
1927.

3,410,167 2.989.367 2,382,653 1,999.298
13.878,689 14.340.910 9,607.506 10,075,844

3.084,760 2,972,492
12,459.847 12.930,952

Kansas City Mex & Orient-
April  280,054 275,902
From Jan 1_ 1,030.635 953,377

Louisiana Ry & Nay Co-
La Ry & Nay Co of Texas-
-Mull.  79.393 77,684
From Jan 1_ 343,390 363,454

Louisville & Nashville-
April 10,714,668 12.162.313
Frcm Ian 1_44,922.881 47,558.432

Louis % Ills Henderson & St Louis-
April  274,025 321,188
From Jan 1_ 1,172,111 1.348,631

Midland Valley-
April  295,854 302,974
From Jan 1 1,126,892 1,256.542

Maine central-
April  1,471,143 1,561,093 248,952 199.017 135,298
From Jan 1 6,488.597 7,029,500 1,506,317 1,578,668 1.078.317

Minneapolis & Si Louis-
April  1,070,681 1,029,490 -64,246 -169,812 -128,905
From Jan 1 4,532.963 4,350,758 429,782 60,500 180,027

Minneapolis SP &S S Marie-
April  3,513,749 3,501,081 682,050 673,417
From Jan 1 13,798,998 13,406,525 2,361,747 2.215,767

Mississippi Central-
April  137,183 130,095 37,441 21.977
From Jan E 537,222 549,335 160,013 155,244

Mo-Kansas-Texas Lines-
ADM  4,057,798 4,552,171 1,177.969 1.193,842
From Jan L16,802,542 18,627,552 4,965,498 5,518,779

Missouri & North Arkansas-
A mil  190,585 116,042 22,801 -8,392
From Jan E 546,024 548,086 28,306 57,172

Missouri Pacific--
April 10,002,322 8,812,107 2,084,683 594,696
From Jan 1 41,268,733 40,699,328 9,366,711 8,053,015

Mobile de Ohio-
April  1,432,626 1,550,180 314,949 338,067
From Jan 1_ 5.732 636 5,956.739 1,249,972 1,368.128

I onongahela-
April  551,403 601.687 228.820 298,175
From Jan!. 2,288,397 2,662,661 956,460 2.335.253

Nashville Chattanooga & St Louis-
April  1,930,043 1,964,618 443,354 489,793
From Jan! 7.463.627 7,519,528 1,347,880 1.474,463

Nevada Northern-
April  83,886 68,986 96,164 27,862
From Jan 1. 306,361 314,346 . 138,374 154,198

Newburgh & South Shore-
April  142.921 162,869 62.266 35,986
From Jan 1 611,677 561,786 124,242 81,996

New Orleans Terminal-
April  158,775 160,596 72,281 66,409
From Jan!. 587,506 620,360 195,965 243,878
Beaumont Sour Lake & Western-
April  267,131 279,107 36,802 81,557
From Jan E 1,088,180 1,108,466 216,720 307,457
St Louis Brownsville & Mexico-
April  764,556 887,925 241.757 331,909
From Jan 1_ 3,203,984 3,557,974 1,093,177 1,228,528

New Orl Texas & Mex-
April  271,060 198,852 93.552 def .20.488
From Janl_ 1,002,984 1.046,448 280,514 146.248

New York Central-
April 30,131,369 31,505.873 7,021.513 7,507 642 4,892,210
From Jan 1118269,863 124721,555 26,021,851 27,585,344 17,624,917
Indiana Harbor Belt-
April  1,000,443 916,099 354,253 245.603
From Jan 1 4,028.173 3,817,903 1,200,019 925,691
Michigan Central-
April  7,492,078 7,618,277 2,347,788 2,352,637
From Jan 1 29,410,921 28,957,987 9,125,259 8,756.350
Cincinnati Northern-
April  341,773 375.543 94,965 115,523
From Jan 1 1,374.291 1,548,184 404.687 496,134

Cleve Cin Chin & St Louis-
April  6,960,124 7,239,146 1,573,704 1,365,085
From Jan 1 28,542,118 30,094,108 6,575,985 6,771,384

Pittsburgh & Lake Erie-
April  2,389,134 2,582,054 295,586 359,809
From Jan 1 9,683,036 10,830,380 1,505,841 1,551.580

New York Connecting-
April  221,793 241,470 148,830 157,988
From Jan 1 976,433 1,024,684 641,452 639,002

NY N N & Hartford-
April 11,134,774 11.662,616 3,143,526 3,209,947
From Jan 1 42,555,389 44,453,250 11,173.767 10,718,642

Norfolk & Western-
April  7,466,644 9,397,264 2,283.811 3,659,384
From Jan 1_31,655.970 36,800,234 10,251,290 13.097,905

Norfolk Southern-
April  809.739 929,844 242.276 314.306
From Jan!. 3,073,495 3,287,702 891,277 1.007.970

Northern Pacific-
April  7,419,835 7,122,931 1,545,7011 1,349,209
From Jan 1.28,718,559 26,491,321 6.614.852 4,683,343

K C Mex & Orient of Texas-
April  541,019 578,463
From Jan E 2,014,438 2,019,717

Kansas City Southern-
April  1.396.441 1,541.684
From Jan!. 5,844,025 5.948,932
Texarkana & Fort Smith-
April  224,471 245.063
From Jan E 876,060 957,321

Kansas Oklahoma & Gulf-
April  225,659 227,784
From Jan 1 970,802 903,184

Lake Superior & Ishpeming-
April  54,331 124,868
From Jan 1_ 273.658 320.195

Lake Terminal-
April  70.397 74.891
From Jan 1 296,137 347,881

Lehigh & Hudson River-
April  251,936 266,279
From Jan 1_ 910,598 1,074,737

Lehigh & New England-
April  519,388 523,289
From Jan 1_ 1,585,903 1,697,337

Lehigh Valley-
April  5,936,323 6,383.384
From Jan 1 21.492,504 23,858,092

,os Angeles & Salt Lake-
April  1,781,656 2,026.194
From Jan 1_ 7,407.076 7.988.664

Louisiana di Arkansas-
April  342,307 276,334
From Jan 1 1,257,628 1.246.974

40,691 16,656 36,678
137,927 -10,576 121,848

111,996 123,934
380.228 383.66.5

385.813 429.279
1,761,016 1,831,076

75,331 96,671
367,849 397,190

59,923 100.959
312.305 -12,658

-47.645 22,356
-112,673 -60,997

-14.996 -22,671
--52,426 --19,588

112.647 84,297
301,204 326,977

126,237 198,064
288,619 471,079

1,677,110 1,449,446
3,468,744 4,148,090

190,338 287,954
1,003.337 1,220,971

131,223 44.016
440.031 262.645

104.953 116,926
351,570 355,591

271,590 318,760
1.304,055 1,388,919

63.198
319,042 337,233

49,159 91.345
269,018 51,476

-59,955 3,829
-162,045 -114,273

--19,521 --27.871
--68,777 --43,414

94,744 68,228
242.993 265,759

224,441

1,330.168
2,489.086

107,823 169,223
397,883

1,123,324
3,074,706

52.498 155.352
459,401 688.996

95.955 20,850
440,031 262,645

-14,769 -6,543 --19.382 -10.544
-2,340 8,664 --18,996 -7,369

1,945.342 2.718.221 1,412,704 2.126,429
8,941,823 9,635.345 6,614,852 7,406,142

52.550
253,777

122,626
475,405

87,020
414,192

92,596
491,226

81,625

472.565 452,511
1,524,233 1,321,934

28,839 24,565
125,434 119,609

947.252 965,208
3,955,393 4,506,393

18,778 11,012
17,177 47,279

1,606,380 211,339
7,576,260 6,306,785

232,409 257,757
917,564 1,037.727

210,743 270.167
878,284 1.207.599

368,067
1.046,764

35,842 20,495
96,326 127,251

48,250 22,872
72,930 32.022

61,273 54,955
151,895 198,062

30,649 58,196
193,929 352.954

223,009
1,008,256

87,522 def .46.180
171.669 def .15,041

5,363.534
19,311,689

283,495 181,956
973,503 738,653

1,823.136 1,841.903
7,094.004 6,828.539

69.730 90.311
309.913 395.650

1,206,015 988,394
4,928,224 5,132,585

153,466
870,714

109,330 117,488
483,452 477,002

2.534,429
8,663,830

1,483,396 2,807.591
7.098,633 9.694,434

193.416 26.5,702
694,547 813,120

875.005
3.929,237

31,350 67,328
162,929 326,242

106,138 72,752
407,755 410,338

-Gross from Raittoatt-- -Net from Railway- -Not after 
27.

Tares-
1928. 1927. 1928. 1927. 1928. 19
$ $ $ s $ $

Northwestern Pacific-
April  453,919 464,491
From Jan 1 1,656,157 1,664,048

Pennsylvania-
April 51,223,863 55.353,643
From Jan! 198,967437219,711,896
Ball Ches dz Atlantic-
April  90.671 93.267 -95,816
From Jan 1 328,848 331,906 -212,605

Long Island-
12,532 April  3,205,009 3,282,716 878,289-27,271 From Jan E11,674,133 11.760,440 2,117,207

West Jersey & Seashore-
April  852,245 925,394 194,751
From Jan 1_ 2,968.122 3.359,147 226,423

Peoria & Pekin Union-
April  152,274 145,920 48,708
From Jan 1 678,777 625,382 235,113

Pere Marquette-
April 3  591,698 3,828,768 1.118.958
From Jan 1_13,303,723 14.114,379 3,699,709

Perklomen-
April  101,631 102,178 33,557
From Jan E 394,606 398,899 111,392

Pittsburgh & Shawmut-
April  155,470 109,624 53,352
From Jan 1_ 682.557 557,395 247,603

Pittsburgh Shavrmut & Northern-
April  153.044 122,005 30,145
From Jan E 609,848 645,650 134,305

Port Reading-
April  156.665 2.57,705 58,714
From Jan E 709,050 919,147 314,651

Reading-
April 7544.164 8,386,245 1,861.277
From Jan 1_28.610,143 31,755,086 5,635,278

Pittsburgh dr West Va-
April  335,730 294,684 141,465
From Jan 1 1,348,487 1,721.374 569,002

Quincy Omaha & K C-
April  57,910 59,176 -12,972
From Jan 1 243,193 249,214 -14,892

Rich Fred & Potomac-
April  1,000,571 1,172.292 327,709
From Jan 1_ 3,913,728 4.287.715 1,182,935

Rutland-
April  582,067 510,184 137,197
From Jan 1 2,222,303 2,017.155 398,597

St Louis-San Francisco-
April  6,063,776 6.778.471 1,626,886
From Jan 1 25,252,652 27,295,481 7,096,968

St Louis Southwestern-
April  1,455,283 1.198,408 479,272
From Jan 1_ 5,995,874 5,447,135 2.177.595
St Louis S-W of T-
April  551,708 545,478 -92.771
From Jan 1 2.978,561 2.289,613 -247,928

St Louts Soutbv estern-Total system-
April  k.00ti,990 1,743,so5 386,500

85,001 From Jan 1 8,274,435 7.736,747 1,929.666
San Antonio Uvalde & Gulf-

April  210,609 182,523 78.845
From Jan 1 759,889 690,226 261,002

-144,162 San Diego & Arizona-
April  94.964 137,351 16,537
From Jan E 431,086 533,605 107,656

Seaboard Air Line-
April  5,138.336 5,691,464 1,469,459
From Jan E20,911,847 23,261,675 5,639,412

Southern Pacific SS Lines-
April  890,165 1,069,350 29,117
From Jan 1_ 4,637,300 4,007.356 169,191

Southern Pacific System-
Southern Pacific Co-
April 16.429,306 18,949,268 4,319,354
From Jan 1.64,784,983 64,951,228 17,062,412
Texas & New Orleans-
April  5,357,835 5,574,326 918,783
From Jan E21.568,751 22.514.788 3,549,000

Southern Railway-
April 11,921,300 12,705,054 3,424,419
From Jan 1.96,928,144 45.809,804 12,881.237
Ala Great Southern-
April  828.523 828,078 207.915
From Jan!. 3.229,263 3,282,736 788,688
Cm N 0 & Tex Pac-

417,978 April  1,769,821 1.860,497 511,586
1,182,613 FromJanl_ 6,924,691 7.140,063 1,980,309

Georgia Sou & Florida-
April  375,358 398,666 33,440
From Jan,! 1.564,503 1,633,119 162,078
New Orl di Northeastern-
April  451.303 466,055 134,886
From Jan 1_ 1,816,082 1,951,887 566,918
North Alabama-
April  91,313 111,583 38,183
From Jan. 1 367.057 466.782 108,346

Spokane International-
April  80,302 94,511 16,597
From Jan 1. 356.225 388,247 84,783

Spokane Portland di Seattle-
296,148 April  674,628 682,878 206,896

1,089,066 From Jan 1_ 2,629,949 2,478,573 864,592
Tennessee Central-

April  272,462 287.116 65.328
From Jan 1_ 1.087,781 1,038.536 237,713

Term Ry Assn of St Louis-
April  1,042,256 1,004,465 332,730
From Jan 1_ 4,431,980 4.534,019 1,461,382

Texas Mexican-
April  157,016 160,558 72.358
From Jan 1 419.650 542,029 128,967

Texas & Pacific-
April  4.239,906 3,105,807 1.410.912
From Jan 1.15,865.956 12,538,427 4,937,210

Toledo Peoria & Western-
April  143,991 138.957 20,009
From Jan 1 633,738 535,455 97,407

Toledo Terminal-
April  132.665 124,021 39,007
From Jan 1_ 465,888 472,153 155,401

Ulster & Delaware-
208,610 April  87,559 93,337 10,046
925,220 From Jan! 267,108 286,358 -22,923

Union Pacific Co-
April  8,361,151 7,391.743 2.219,495
From Jan 1 33,438,390 29,950,557 10,440,708
Oregon Short Line-

2.702.670 April  2,739,043 2,559,934 577.138
8,570,127 From Jan 111.434,939 10,343,832 3,182,827

Ore-Wash Ry dz Nay Co-
April  2,132,568 2,150,729 153.778
From Jan 1 8.717.520 8,215,701 1,017,375
St Joseph & Grand Island-
April  313,215 236.183 98,433
From Jan 1 1.269,927 989,982 460,680

Union RR (Penn)-
680,221 April  714.600 736.361 63,700

2,021.070 From Jan 1_ 2.779,994 3,092,518 245,461

1.122.907

--232,946

1,007 68.317
-108,008 50,524

12,621,383 13.202,342
45.312.339 46,225,683

--39.703 27,623
--270.747 --112,372

9,697,821 10,309,842
35.369,248 36,380,880

--49,255 --95,822
--152,158 --212,617

-49,2.55
--152.156

637.605 727,855 497,012
1,510,423 1,728.389 1,129,645

161,017 124.881 93.528
169,153 130,197 75,697

43,886 31,596 26,886
203,023 167.001 135,023

1.197,959 907,928 980,407
4,191,048 2,895,782 3,399,327

31,812 32,896 27.340
149,607 98,495 129,235

def.4,981 51,991 def .6.189
71,959 242.498 67,355

9,810 27.138 6,880
122,470 122.077 110.355

130,355 48.228 135,046
433.127 256,695 371,424

2,322.535 1,418,459 1.787,938
7,429,159 4,116,463 5,585.173

112,958 91.146 64,287
824,595 382.124 582,065

--13.051 --17,997 -18,80
--47.014 -34,401 -70,484

391,080 263.089 320,727
1.265,262 951,619 1,004.955

82,679 105,536 56.215
286,074 289.397 184,890

1.561.768 1,254,147 1,239.338
7,735,057 5,637,533 6,236,588

202,249 439.455 174,240
1.643.472 1,890,451 1,444,827

-43,235 -120.830 -70,037
-177,220 -359,666 -285,23.5

159.014 315,873 101.407
1,465,252 1.519.693 1.148,487

53.251 72,843 49,587
203,180 244,620 158,505

49,391 10,846 41,713
181,027 84,968 150,292

1,590,929 1,147.177 1,265,043
6,039,496 4,353,996 4,759,747

161.825 24,941 161.564
434,481 156,561 412,936

4,424,747 2,901,588 2,985,222
16,198,858 11,823,440 10,745,097

686,519 613,126 471,747
2.867,580 2,322,834 1,677.782

3.722,741 2,671.292 2,961,111
12.928.016 9.868.286 9,994,544

198.855 144,616 142,318
8.36,676 571,117 641,630

538,5.51 388,683 417,873
1,895,659 1.581.910 1,503,617

29,600 10,674 7,957
101,043 72,937 18,310

109,745 90,230 66,366
613.082 388,256 433,936

49.996 30.282 43,746
203,270 83,190 181.732

28,844 11,025 23.486
110,496 62,700 88.953

238,398 123,147 159.109
803,672 529.574 486,635

67,367 60,330 62,603
154.597 213,029 136,032

301,341 224.643 198.764
1,589,488 1,051,139 1.177,090

48,773 67,358
83,016 108.785 63.016

561,804 1,214,848
2,891,369 4,244,782 2.264.990

43,773

406.287

11,979 18,009 9.950
50.175 83,345 33,070

MI
18,360 22,407 det.973
158,211 85.404 80,883

7,490 4.296 1,740
-28,949 -45,923 -51,949

1.521,253 1,518.097 806,793
8.276.032 7,740,996 5,431.608

476,571 297.547 221,152
2,767,128 2.113,912 1,745,244

237.726 -46,054 53.131
1,127,662 246,184 390.069

27,538 74.974 14,307
224,237 303,916 159,227

def.36,257 44,681 !def.46,257
198,904 179.942 135.904
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-Gross from Railway-- -Na from Railway- -Na after Taxes-
1928. 1927.

Utah-
April 117.135 118.987
From Jan 1 605,254 61,198

Virginian-
April 1.352,452 1,900,895
From Jan 1_ 6,220.041 8,164,334

Wabash-
April 5,533,296 5,502,587
From Jan 122,277,205 22,384,033

Western Maryland-
April  1,462,821 1,785,013
From Jan 1_ 6,214,045 7,705,955

Western Pacific-
April  1,188,772 1,146,961
From Jan 1 4,395,141 4,199,586

Western Ry of Alabama-
April  268.268 262,468
From Jan 1 1,095,642 1,043,484

Wheeling & Lake Erie-
April  1.511.740 1,415,591
From Jan 1_ 5,686.801 6,331,409

Wichita Falls & Southern-
April  80,817 70,756
From Jan 1 309,935 324,066
- Loss or deficit.

1928.
$

1927. 1928. 1927.

29,989 32,399 24,546 25,089
195,375 232,719 163,837 188,984

518,892 897.465 389,696 747,433
2,580,676 4.130,725 1,994,461 3,485,685

1,279,970 1,189,140 1,048,431 912,974
5,384,008 5,161,040 4,350,441 4,044,265

414,877 489,642 329,877 389.642
1,880,649 2,251.740 1.540.649 1,851.740

21,850 87,125 -74.448 -36.475
220,528 497,007 -168,795 1.573

80.995 58,053 56,190 44.151
338,168 222,384 249,752 165,788

403,804 337,376 276.814 226,374
1,522.103 1,782,653 1,027,866 1,252.590

18.954 15,359 13.982 12,576
61,316 125,430 40,545 114,297

Net
Income.

Fixed
Charges. Balance.

Ann Arbor Apr '28 57,948 41.623 16,325
'27 91,803 43,937 47,866

From Jan 1 '28 263,436 168,076 95,360
'27 283,440 174,589 108,851

Bangor & Aroostook Apr '28 *220,876 74,264 146,612
'27 *265486 81,290 184,196

From Jan 1 '28 *998,940 293,507 705,433
'27 *1,208,215 316,118 892,097

Boston & Maine Apr '28 1,101,151 654,368 446,783
'27 1,081,861 659,079 422,782

From Jan 1 '28 4,477,924 2.607,893 1,870,031
'27 4,047,286 2,636,580 1.410.706

Denver & Rio Grande West Apr '28 *300,554 362.721 -62,167
'27 *289.135 320,435 -31,300

From Jan 1 '28 *1,719,367 1,405,202 314,165
'27 *1,684,231 1,321,655 362,576

Georgia & Florida Apr '28 406 16.628 -16,221
'27 11,376 16,713 -5,337

From Jan 1 '28 65,360 66,594 -1,233
'27 96,015 66,916 29,099

Internal Great Northern Apr '28 163,750 144,575 18,175
'27 139,081 123,685 15,396

From Jan 1 '28 486,938 574,583 -87,645
'27 588.024 477,900 110,124

Alissouri-Kansas-Texas Apr '28 821,525 470,058 351,466
'27 793,230 555,475 237,754

From Jan 1 '28 3,602,152 1,963,395 1,638,756
'27 3,956,525 2,264,768 1,691,756

Missouri Pacific Apr '28 1,608,802 1,281,484 327,318
'27 263,955 1,504,935 -1,240,980

From Jan 1 '28 7,055,134 5,129,159 1,925,975
'27 6,039,675 5,416,107 623,568

New Orleans Texas dr Mex Apr '28 275,344 195,933 79,411
'27 233,072 169,969 63,103

From Jan 1 '28 1,156,321 777,749 378.572
'27 1,119,940 662,037 457,903

NYNH& Hartford Apr '28 2,435,028 1,614,181 820,847
'27 2,445,202 1,766,874 678,328

From Jan 1 '28 8,527,391 6,445,504 2,081.887
'27 7,942,290 7,034,044 908.246

Pittsburgh & West Virginia Apr '28 187,204 23,319 163.884
'27 137,660 27,765 109,894

From Jan 1 '28 670,832 96,019 574,812
'27 939,180 104.615 834.564

Rock Island Lines Apr '28 *1,198,484 917.042 281,442
'27 *957,048 897,768 59,280

From Jan 1 '28 *6,267,765 3,723,179 2,544,596
'27 *5,736,289 3,567,857 2,168,432

St Louis-San Francisco Apr '28 1,855,179 1,651,826 203,353
'27 1,314,031 1,129,074 184,957

From Jan 1 '28 7,033,805 6,525,107 1,408,698
'27 6,725,769 5,186,950 1,538,819

St Louis Southwestern Apr '28 235,465 218,281 17,183
'27 112,492 220,600 -108,106

From Jan 1 '28 1,312,254 879,719 432,534
'27 1,151,618 887,555 264,062Texas & Pacific Apr '28 910,970 237.839 673,131
'27 288,320 239,440 48,880

From Jan 1 '28 3,246,137 942,894 2,303,243
'27 1,811,260 890,739 920,521

• Before addition or deduction of "Other Income."

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:

New York City Street Railways.
Gross *Net Fixed Net Corp.

Companies. Revenue. Revenue. Charges. Income.
I I I $

Brooklyn City Jan '28 979,954 123,963 42,630 81,332
'27 979,664 120,514 47,740 72.774

Brooklyn Heights (IWO Jan '28 1,559 7,641 58.009 -50.368
'27 1,712 8.133 57,954 -49,821

Brooklyn & Queens Jan '28 243,067 21,840 59.006 -37.165
'27 223.414 5,114 57.707 -52.592

Coney Island at Brooklyn Jan '28 225,089 36,970 30,382 6,587
'27 221,669 22,561 32,439 -9.878

Coney Isl & Gravesend Jan '28 8,047 -1.997 13,728 -15,726
'27 7,508 -3,629 13.685 -17.314

Eighth & Ninth Ave (Rae) Jan '28 99,679 -197 8,870 -9,067
'27 114,095 -24,454 10.420 -34,873

Interboro Rapid Transit
(Subway Division) Jan '28 4.300.084 2,124,582 1,103,135 1,021,447

'27 4,025,558 1,916,064 1.098.867 817.196
(Elevated Division) Jan '28 1,571,651 309,180 698,067 -388.887

'27 1,591,914 375.809 698.145 -322.336
Manhat & Queens (Bee) Jan '28 38,121 6,738 9.810 -3,071

'27 36,249 2,614 9,617 -7,003
Manhattan Bridge (3c line) Jan '28 17,943 25 413 -388

'27 18,602 340 373 -33
Nassau Electric Jan '28 492,780 37,079 99,651 -62,572

'27 461,414 19,969 98,776 -78,806
New York & Harlem Jan '28 92,679 94.565 65,268 29,296

'27 96,880 99,588 54,912 44,676
New York & Queens (Roe) Jan '28 72,267 15,795 23,581 -7,785

'27 70,280 12,007 23,673 -11,667
New York Railways Jan '28 526,625 60,020 179,758 -119,739

'27 544,205 67.688 81.962 -14,274
New York Rapid Transit Jan '28 2.944,030 940,188 518,950 421,237

'27 2,865,187 927,791 494,842 432,950
Ocean Electric Jan '28 5,257 -3,064 5 -3,070

'27 3,151 -6,311 5 -6,316
Second Avenue (Roe) Jan '28 88,412 2.643 17.679 -15,036

'27 86,466 8,687 17,625 -8,938
South Brooklyn Jan '28 82.904 19,028 17,183 1,844

'27 85,633 14,990 22,199 -7,209
Steinway Rys (Rae) Jai] '28 69,877 2,535 4,558 -2,023

'27 68,564 3,889 4.452 -562
Third Avenue Jan '28 1,291,278 196,334 225,867 -29,532

'27 1.263.009 202,515 222,940 -20.425

-Month of April- --12 Months Ending April 30--

Gross.

Baton Rouge ElecCo-

Na Oper.
Revenue, Gross.

$

Net Oper.
Revenue.
$

Sur. After
Charges.

$

1928  87,873 29,497 1,048,807 377.586 305.621
1927  85.390 32,828 996,786 369,180 299,222

Blackstone Valley G & E Co & Sub Cos-
1928  498,720 196,195 5,973,513 2,226.718 1,616,458
1927  498,907 179,046 5,653,261 1,994,896 1,409,102

Cape Breton El Co, Ltd-
1928  56,058 12,552 660,759 139,199 70,704
1927  56,199 14,078 641.525 146.309 77,300

Cal .Elec & Power Co and Sub Cos-
1928  347,792 172,098 4.368,079 2,393,249 1,509,168
1927  326,039 180,636 3,912,456 2,155,545 1.272,482

East Texas El Co (Del) and Sub Cos-
1928  556.211 194,597 7,398,578 2,702,884 1,195.662
1927  533,453 179,246 6,178,471 2,135.266 1,052,858

Edison Elm ill Co of Brockton-
1928  162,960 48.494 1,962.370 663,084 637,417
1927  149,698 46,160 1,819,005 626,710 615,444

The El Lt & Pr Co of Abington & Rockland-
1928  49,026 9,150 631,096 118.628 109,432
1927  47.314 9,276 583.651 110,391 105,111

El Paso El Co (Del) and Sub Cos-
1928  254,256 103,547 3,057,700 1,197,853 1,007,949
1927  239,097 92,377 2,895,487 1,061,947 894,723

Fall River Gas Works Co--
1928  89,820 20,367 1,049.967 254,959 237,326
1927  89,060 25,734 1,029,887 260,755 248,530

Galv-Houston El Co and Sub Cos-
1928  425,485 126.996 5,170,956 1,671.992 802,423
1927  402.441 120,851 4,802,534 1,422,776 598,682

Haverhill GU light Co-
1928  57,853 14,360 709,101 133,694 129,380
1927  61,677 13,730 703,837 117.524 115,391

Jacksonville Traction Co-
1928  101.486 9.955 1.284,114 114,174 *51,880
1927  123.681 15,241 1.580.326 278,995 93.021

Puget Sound Pr & Lt Co and Sub Cos--
1928  1,228,223 536,215 14,952,635 6,508,771 3,762,428
1927  1,209.949 517,026 14,036,883 5,934,996 3,064.210

Savannah El & Power Co- ,
1928  183,105 80,811 2,237.464 951,888 495,814
1927  184,003 78,206 2,247.571 849,789 471,737

Sierra Pacific, El Co and Sub Cos-
1928  109,210 55.055 1,279.925 611,029 556,989
1927  96.474 41,243 1,263,180 502.120 455,029

Tampa Elec Co and Sub Cos-
1928  389,680 114,249 4.697,714 1,516,749 1,473,933
1927  398,475 116,433 4.852,062 1,471,932 1,404,647

Virginia Elec & Pr Co and Sub Coe-
1928  1.331,695 577,211 15,707,289 6.466,483 4.758.357
1927  1,304,098 559,941 14,847.018 5,909,086 4.348,149

North Texas El Co and Sub Coe-
1928  236,679 78,541 2,811,712 929,567 540,721
1927  223,466 70,722 2,560,905 829.414 472,188
• Deficit.

Barcelona Traction, Light & Power Co.
-Month of April- -12 MoS.End. Apr.30-

1928. 1927. 1928. 1927.
Pesetas. Pesetas. Pesetas. Pesetas.

Gross earnings 7,302.684 7,058,939 32,110,853 30,513,816
Operating expenses 2,245,879 2,049,891 8,908,473 8,530,058

Net earnings 5,056,805 5,009,048 23,202,380 21,983.758
Binghamton Light Heat 8c Power Co.
-Month of April- -12 Mos.End•Apr • 30-

1928. 1927. 1928. 1927.

Operating revenue 110.744 172,785 2,215,533 2.40,959

Oper. expenses and taxes 1,064,081 1,001,251
Maint. and deprecia'n. 406,921 330,342

Total operating ens.,
maint., depr. & tax- 114,585 114,908 1.471.002 1.331,594

Operating income_  75,153 57,877 814,530 669.365
Other income 77.296 50.611

Total income 891.827 719,976
Deductions from Income-

Interest on funded debt _ 321,648 282.651
Other deductions fr. inc_ 82.757 69,830
Total deductions fr. inc.. 404,405 352.482

Net Income 487,421 367.494
Prov. for div. on pf. stk. 159,366 112,543

Balance of net income 328,054 254,950

Broad River Power Co.
-Month of

1928.
S

April-
1927.
$

12Mos.end.
Apr.30 '28.

$
Operating revenue 172.160 261.160 2.317.713

Operating expenses and taxes 964,232
Maintenance and depreciation 254.430

Total oper. expenses, maintenance,
depreciation and taxes 74.897 132,206 1,218.663

Operating income 97,262 128,954 1,099,050
Other income *29,470 *4,105 329,856

Total income 126,733 133,059 1,428.907
Deductions from Income-

Interest on funded debt 743,106
Other deductions from Income 143,345

Total deductions from income 886,451

Net income 
Provision for div. on preferred stock

542,455
266.646

Balance of net income 
• Includes ren..als received.

275.809

Carolina Power
(National Power & Light

-Month of
1928.
$

Gross earns, from oper_ 717,088
Operating ens. St taxes- 376,110

& Light
Co. Subsidiary)

April-

Co.

-12 Mos. End.15730-
1928.

8,1.720 8.417,753
4.800,016 4,421,487

1927.

61,021
383,119

Net earns, from oper-
Other income 

340.978
69,987

315,902
23,888

4,164,704
716,882

4,036,266
413.738

Total income 
Interest on bonds 
Other int. and deduc s 

410.965
15107:124177

339,790
106,250
4,568

4,881,586
1,628,067
125.703

4,450,004
1,247.788

50,655

Balance  
Divs, on pref. stock_

243,421 228,972 3.127.816
1.070,891

3,151.561
881.230

Balance  2,056,925 2,270,331S Includes other income.
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Gross earnings

Engineers Public Service Co.
(And Subsidiary Co's.)

-Month of April- -12 Mos.End.Apr. 30-

Oper. expenses & taxes__

Net earnings 
Int., amort. & rentals 

Balance  
Divs. on pref. stock sub-

sidiary companies_

Balance  
Propor. of above bal. ap-

plicable to corn, stock
of subsidiaries in hands
of public 

Balance applicable to
reserves and to Eng.
Public Service Co _ _ _

Div. requirements on
pref. stock of Eng.
Public Service Co_

Balance applicable to
reserves and corn.
stock of Engineers

Public Service Co_

1928. 1927. 1928. 1927.

2,473,803
1,467,559

2,400,457
1,446.950

30.098,974
18,312,060

27,689,528
17,196,536

1,006,244 953,506 11,786,914 10,492,992
327,294 273,883 3,679,793 3,209,744

678,950 679,623 8,107,121 7,283,247

1,705,083 1,431,434

6,402,037 5,851,813

87,627 207,928

6,314,409 5.643,884

2,181,634 2,153,557

4,132,775 3,490,327

Florida Public Service
-Month of April-

Co.
-12 Mos.End.Apr. 30-

1928. 1927. 1928. 1927.

Operating revenue 182,573 161,598 1,974.971 1,764,224

Oper. exps, and taxes_ 940,306 980.548
Maintenance 73,654 85.229

Total oper. expenses,
maint, and eaxes 90.065 87.270 1,013,960 1.065.778

OperaAng income_ - 92,507 74,327 961,010 698,445
0.her income 132,656 160,747

Total income 1,093,667 859,192

Deductions from Income-
Interest on funded debt_ 537,537 394,988
Other deduc. fr. income_ 191,814 121,314

Total deduc. fr. inc.. 729.351 516,302

Net income 364,316 342.889
Pror, for div. on pf. stk_ 144,691 117,235

Balance of net income 219,624 225.654

General Gas & Electric Corp.
(And Subsidiary Companies)

April--12 Mos End, Apr.30-
1928. 1927.
$ S

-Month of
1928. 1927.
$ $

Operating revenue  1,886,329 *2,176,362 23,540,183 25,012,365
PR
Oper. expenses and taxes 770,748 996,090 10.243.104 11,880.224
Maintenance  198,640 188,817 2,414,201 2,454,364
Depreciation  100,708 125,082 1,538.429 1,301,877
Rentals  31.763 32,040 382,195 386,296

Total op.exps.,rnaint.,
depr., taxes & rents_ 1,101,860 1,342.031 14.577.931 16,022,762

Operating income  784,468 834,331 8,962,252 8,989,602
Other income  91,156 46,355 990,933 669,861

Total income  875,625 880,686 9,953,185 9,659,464
Deductions-

Int. on funded debt_ __ _ 308,014 369,524 3,765,351 4,178,070
Other deduc. fr. income_ 34,023 35,445 536,894 589,888
Pref. stk. dive, of subs.... 178.251 179,341 2,104,540 1,789,642
Minority interests  28,708 21,815 242,759 229.841

Total deductions  548,997 606,126 6,649,545 6,787,442

Balance   326,627 274,560 3,303,640 2,872,021
Gen. Gas & El. Corp. dive.:
$8 cum. pr stk. cl. A_ 41.734 41,734 500,808 500,760
$7 cum. pf. stk. cl. A_ 23,333 23,333 280,000 280,000
Cum. pf stk. class B_ 25,316 25,316 303,793 310,156
Common stk. class A.. 43,633 41,108 507,839 479,727
Common stk. class B.. 306.099

134,017 131.592 1.898,541 1.570,643

Balance   192,610 142,967 1,405,098 1.301.377
• Includes eariungs of certain Southern properties sold in July 1927.

New Bedford Gas & Edison Light Co.
-Mmilz of April- -12 Mos.End.Apr. 30-

1928. 1927. 1928. 1927.

Operating revenues-
Gas department 
Electric department 

$ S $ $

95,388 93,116
253,000 274.113

Total oper. revenues__ 348,397
Operating expenses-
Gas department  60,418
Electric department.. _ 103,048

Total oper. expenses 163.467
Net operating revenue  184,930
Taxes-Gas department 9,943
Taxes-Electric dept.   32,947

retil'otal taxes  42,890
operating income_ _ _ 142.039

Non-oper. income  def3,123

i Gross income  138,915
Deductions from Gross Inc.-

Interest on bonds and
coupon notes  19.079

Int. on notes pay., &c  851
Amortization charges.. _ _ 247
Depreciation  29,328

Total deductions from
gross income 

367,230

60,593
101.498

162,091
205,138
10,135
40,879

51,014
154,124
3,291

157,416

20,611
1,229
697

35,811

49,506 58,349

1,139,545
3,206,140

1,106,584
3,106.890

4,345,686 4,213,475

732.954 767,576
1 333.881 1.269.140

2,066,835 2,036,717
2,278,850 2,176,757
121,701 111,201
426,535 410,917

548,237 522,118
1,730,612 1,654.639
def5,182 1,318

1,725,430 1,655,957

241,210 248,770
12.307 51,065
6.573 8,350

372,018 356,924

632,109 665.110

1,093,320 990,847

Metropolitan Edison Co.
(And Subsidiary Companies)

-Month of April- -12 Mos. End.Apr .30-
1928. 1927. 1928. 1927.

Operating revenue 904,296 848,934 10.479.267 9,816,112

Oper. expenses & taxes 4,362.411 4,174,216
Maint. and deprecia'n_ 1,692,165 1,536,781
Rentals 66.198 66,198

Total op .exps.,maint.,
depr., taxes & rents_ 492,213 483,249 6,120,776 5,777.196

Operating income 412,083 365,684 4,358,491 4,038,916
Other income 262.500 281,231

Total income   4,620.991 4,320.148
Deductions from Income-

Interest on funded debt_ 1,531,494 1.666,340
Other deduc. fr. income_ 228.516 153,303

Total deduc. fr. inc_ 1,760,011 1,819,643

Net income   2,860,980 2,500,504
Prov. for div. on pf. stk_ 1,191.085 1,023,623

Balance of net income 1,669,895 1.476,880

New Jersey Power & Light Co.
-Month of April- -12 Mos. End.Apr.30-

1928. 1927. 1928. 1927

Operating revenue 227,737 220,454 2,765,628 2.548,834

Oper. expenses and taxes 1,456,729 1,407,216
Meant. and depreciation 557,960 506,331

Total op. exps.,maint.,
deprecia'n & taxes.. 168,397 173,706 2,014,690 1,913,547

Operating income.. _ _ _ 59,339 46,747 750,937 635,287
Other income 113.195 53,858

Total income 864,133 689,146

Deductions from Income-
Int. on funded debt__ 300,000 199,008
Other deduce. fr. income 32,400 139.348

Total deduce. fr. inc.. 332,400 338,356

Net income 
Prov, for div. on pt. stk_

531,732
193.084

350,788
95.933

Balance of net income 338.648 254.855

Northern Pennsylvania Power Co.
April- 12 Mos.end.

Apr. 30 '28.
-Month of

1928. 1927.
$ S S

Operating revenue 74,269 69,355 876.480

Operating expenses and taxes 402.017
Maintenance and depreciation 210.333
Rentals 50

Total oper. exps.. maintenance,
depreciation, taxes and rentals 48,107 47.056 612,401

Operating income 26,162 22,298 264,079
Other income 11.542

Total income 275.622

Deductions from Income-
Interest on funded debt 125,025
Other deductions from income 17,411

Total deductions from income 142.436

Net income 133,185
Provision for div. on pref. stock 69,202

Balance of net income 63,983

Penn-Ohio Edison Co.
and

The Northern Ohio Power Co.
(Combined)

-Month of April- -12 Mos. End.Apr.30-
1928. 1927. 1928. 1927.

Gross income 
Oper. exp. and taxes...,

2,176,852
1,325,698

2,173,246
1,411,206

25.808,843
15,941,313

25,247,513
16,610,994

Net income 
Fixed charges 

851,154
514.998

762,039
470,919

9.867.530
5,904.335

8,636,519
5,705.158

Net earnings 
Divs. on 7% pr. pref. stk

336,155
47,567

291,120
47,059

3,963.194
506.808

2.931,360
477.253

Balance  
Divs. on $6 pref. stock....

288,587
24,614

244,061
24,614

3,396,385
295,374

2,454,106
306,785

Bal. for retirement re-
serve & corn. divs__ - 263,973 219,447 3.101,011 2,147,321

Reading Transit Co.
(And Subsidiary Companies)

-Month of April- -12 Mos.End.Apr. 30-
1928. 1927. 1928. 1927.

Operating revenue 229.139 244,150 2,838.215 2.961.985

Oper. expenses & taxes 1,607.193 1.644.293
Maintenance & deprec'n 622.944 717.888
Rentals 315.947 319,531

Total op.exps.,maint.,
depr., taxes & rents 205,693 218.284 2,546,085 2,681.713

Operating income__ . _ 23,446 25.866 292,130 280,272
Other income 18,219 23.379

Total income 310,349 303,652

Deductions from Income-
Interest on funded debt_ 87,911 87.787
Other deduc. fr. income_ 17,093 22,059

Total deduc. fr. bac 105,005 109,847

Net income 205,344 193,804
Prov, for div. on pf. stk_ 119,145 119,145

Balance of net income_ 86,199 174,659Net income  89,408 99.066

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



3444 FINANCIAL CHRONICLE [Vol,. 126.

Third Avenue Railway System.
-Month of April- 10 Mos. End. Apr 30

1928. 1927. 1928. 1927.
Operating Revenue- $ $ $ $

Transportation 
Advertising 

1,242,602 1,251,252 12.519.832 12,280,489
12.500
21.334

12,500
24,910

125,000
212,613

125,000
260,024Rents 

Sale of power 587 941 7,117 9,719

Total oper. revenue 1.277,024 1,289,604 12,864,563 12,675.232
Operating Expenses-

Maintenance of way-  241,905 141.268 1,923,827 1,685,313
Maintenance of equip't- 117,286 111,649 1,201.692 1,188,534
Depreciation -48,461 57.763 5,112 189.810
Power supply 76,786 72,521 824,064 777.999
Operation of cars 422,749 424.251 4,332,934 4.141.086
Injuries to persons&prop. 105,618 94,936 1,064.776 930.291
Gen. & miscell. expenses 53,167 48,659 534,748 532,223

Total oper. expenses_ _ 969,053 951.050 9,887,155 9,445,259
Net oper. revenue 307.971 338.554 2,977.407 3,229,973
Taxes 90,325 96,670 922,194 884,636

Operating income_ __ - 217,646 241.883 2,055.213 2,345.336
Interest revenue 16,603 17,197 168,387 172.947

Gross income 234,249 259.081 2,223,600 2,518,284
Deductions-

Int. on let mtge. bonds- 42,756 42,756 427,566 427,566
Int. on let ref. mtge. bds 73.301 73,301 733,016 733,016
Int. on adj. mtge. bonds 93.900 93,900 939.000 939.000
Track & term. privileges 1,347 1,552 15.041 15,840
Miscell, rent deductions 827 727 6,947 7,936
Amortization of debt dis-
count and expenses 1,974 1.974 19.743 20,360

Sinking fund accruals-- - 2,790 2,790 27,900 21,500
Miscellaneous 17,142 13,251 149,809 92,690
Int. on scr. "C" bonds 2.164 2,164 21,640 21,640

Total deductions 236.204 232,418 2,340.665 2,285,941
Net income -1,954 26,662 -117,064 232,342

The Washington Water Power Co.
-Month of April- 12 Mos. End

1928. 1927. 1928.

Gross revenue 
Available for charges-- -
Surplus after oper. exp.,

taxes and Interest.-- -

577,133 504,372 6,666,744
366,890 300,664 4,049,390

314.409 263,972 3,526,010

FINANCIAL REPORTS

April 30
1927.

6,199.586
3,634,497

3,113,950

Annual, &c., Reports.-The following is an index to all
annual and other reports of steam railroads, public utilities,
industrial and miscellaneous companies published since and
including May 5 1928.

Railroads- -
Atlanta es Wc4 Point RR 2785
Buffalo it Sus ruehanna RR. Corp.-2814
Chicago Buroilgton & Quincy RR.
Co 2815, 2783

Chicago Great Western RR..Co. _2953
Cincinnati Northern RR 3112
Cleveland Cincinnati Chicago &

. LoulsIty 3112
Colorado dc Southern Sty 3288
Consolidated itIts. of Cuba 2958
Cuba Northern Rys 2959
Cuba RR. Co 2959
Duluth Mamma ds Northern Ry_ _2957
Duluth south Shure & Atlantic Ry.
Co 3292, 2959

Elgin Joliet di Eastern Ry 2937
Gulf. Mouile & /Northern RR. Co. _3111
Indiana Harbor Belt RR 3112
Indianapolis Union Ry. Co  3112
Internat. Rya. of Central America_ _2957
Kansas City Southern Ry. Co_2827, 2783
Long Island  Co 3289
Louisiana & Norihwest RR 3293
Mall/ming Cove Rkt. Co 3293. 2959
Michigan Central RR 3112
Mineral Range RR  

2959Minneapolis St. Paul es Sault Ste. 
Marie Ry. Co 2956

Mbisouri-Kansas-Texas RR_2831, 2783
Mobile & Ohio RR. Co 2955
New York Central RR 3112
New York Chicago & St. Louis
RR 3289, 2933

Norfolk Southern RR. Co 2784
Parts-Lyons-Mediterranean 3112
Pere-Marquette Ry. Co 3288
Philippine Ry. Co 3289
Plttsourgh le Lake Erie RR 3112
Pittsburgh es West Virginia Ry.
Co 3287, 2953

Peoria & Pekin Union Ry. Co 3293
Quebec Central Ry  2785
Rutland RR 3287, 3113
St. Louis San Francisco Ry. Co.

3148, 3109
St. Louis Southwestern Ry_  2957, 2784
Seaboard Air Line Ry 3285. 3110
Texas-Pacific Hy. Co 3286, 2784
Toronto Hamilton & Buffalo Ry. Co.3113
Western New York .8 Pennsylvania
Ry 2785

Western Pacific RR. Co 3291, 3113
Western Pacific RR. Corp_ _ _ _3294, 3113
Western Ry. of Alabama 2786
Wheeling & Lake Erie Ay. Co 2935
Wisconsin Central Ry 2936

Public Utilities-
American Light Traction Co 2786
American Power & Light Co 2960
Associated Gas & Electric Co 2786
Barcelona Traction Light Power Co.,
Ltd 3291

Bell Telephone Co. of Penn 2961
.Boston Elevated Ry 2961
Buffalo Niagara & Eastern Power
Corp 3296

California Oregon Power Co 3296
Central Maine Power Co 3114
Central States Electric Co  3114
Central States Power & Light Corp 3114
Central States Utilities Corp 
Colonial Gas & Electric Co 

33111155

Columbia Gas & Electric Corp 3115
Commonwealth Edison Co 

2962Consol. Gas, Electric Light & Power 
Co. of Baltimore 2902

Consol. Water Co. of Utica. N. Y..2787
Cumberland County Power & Light
Co 2787

Denver Tramway Corp  2787

Public Utilities (Continued)-
Derby Gas & Electric Corp 

33219175Eastern Mass. St. Ry 
Eastern New Jersey Power Co 3115
Eastern States Power Corp__3115,

2963, 22778899
Electrical Securities Corp 
Empire Gas & Fuel Co 2962
Fort Smith Light & Traction Co_ _3297
Havana Electric Ry. Co 2963
Houston Gulf Gas Co 2790
Illinois Bell Telephone Co 2963
Indiana Bell Telephone Co 3116
Indianapolis Power .8 Light Corp_ _3117
International By. Co 329163
Interstate Power Co  

17 

Interstate Public Service Co 2791
Iowa Electric Co 

33219177Kansas Electric Power Co 
Laclede Gas Light Co 3117
Laclede Power .8 Light Co 3117
Los Angeles Gas & Electric Corp.- _ _3297
Louisville Gas & Electric Co 332197
Manitoba Power Co., Ltd  

18 

Market St. Ry. Co 3297
Man aJhusetts Gas Cos 2963
Mexican Tel. & Tel. Co 3118
Middle West Utilities Co 2964
Montana Power Co 2792
Mountain States Power Co 3297
National Fuel Gas Co 3297
New Engl. Power Assoc_3298, 2985, 2933
New York Power & Light Corp.. _3016148
New York Rys. Corp 

2 

New York State Rys 
Newport Electric Corp 23719182
North American Edison Co 
Northern Conn. Power Co 32719182
Northern States Power Co 3298
Northwestern Light & Power Co_ - - _22799624
Ohio Water Service Co 
Oklahoma Gas .8 Electric Co 3298
Pacific Gas & Electric Co_ _.2820, 2784
Petroleum Tel. Co 3118
Philadelphia Co 3298
Porto Rico Tel. Co 3118
Puget Sound Power & Light Co 2793
Rochester Tel. Corp 3119
San Diego Cons. Gas .8 Electric Co_ _3298
San Joaquin Light & Power Corp- ..3l19
Southern Colorado Power Co 3299
Southwest Gas Utilities Corp 3229999
Spring Valley Water Co 3.'99
Springfield (Mass.) Street Ry 2965
Standard Gas .8 Electric Co 3299
Texas Electric Ry 

9Toledo Traction Lt. & Power Co_ _ _ _2339116210
Twin City Rapid Transit Co  

6

Union St. Sly 2966
Union Traction Co. of Indiana 3120
United Rys. & Electric Co. of Balt_ _2966
Utilities Power .8 Light Corp_3144, 3109
Utility Shares Corp 2966
West Kootenay Pow .8 Lt. Co.. Ltd_3120
West Penn Power Co 

23719203Winnipeg Electric Co 
Wisconsin Public Service 

33399120Wisconsin Tel. Co 
Worcester Conrail. St. Ry 2966

Industrials.
Ahumada Lead Co  3300
Ailes & Fisher, Inc 2793
Alpine Montan Steel Corti 2391261
Amerada Corp  

6 

American Bank Note Co 2794
American Brown Boveri Elect. Co._ _2967
American Encaustic Tiling Co 2297974
American Fruit Growers, Inc  

6 

American Linseed Co 2794
American Ry. Express Co 2967
American Republics Corp 2794

Industrials (Continued)-
American Seating Co 3121
American Steel Foundries 2957
American Writ. Pap. Co., 1'143_2967, 2794
Anaconda Copper Mining Co 2933
Andes Copper Mining Co 2967
Anglo-Amer. Corp. of S. A., Ltd 3121
Arizona Commercial Mining Co.. -.2967
Artloom Corp. 2967
Art Metal Construction Co 2967
Assoc. Invest. Co 2967
Assoc. Simmons Hardware Cos 3301
Atl. Gulf & W. Indies SS. Lines 2795
Atlantic Lobos Oil Co 3301
Atlas Plywood Corp 2795
Auto-Strop Safety Razor Co., Inc-2968
Barnet Leather Co.. Inc 3301
Bastian-Blessing Co 2795
Beacon 011Co 3302
Beatrice Creamery Co 2795
Bendix Corp 3302, 2795
(Isaac) Benesch & Sons, Inc 2968
Bing & Bing, Inc 3302
(E. W.) Bliss Co 3302
(Sidney) Blumenthal 3302
Bon Ami Co 2795
Bowman Biltmore Hotels Corp_ __ _ _3302
Briggs Mfg. Co 2969
J3. C. Fish & Pack. Co., Ltd 3302
Brown Shoe Co 3302
Brunswick Term. .8 Ry. &cur. Co 2969
Building Products, Ltd 2969
(F. N.) Burt Co. Ltd 2969
Bush Terminal Co 29/9
Butte & Superior Mining Co 2716
(A. M.) Byers Co 2796
Cabot Mfg. Co 2961)
California Ink Co.. Inc 2969
California Packing Corp 3302
Calamba Sugar Estate 3302
Callahan-Zinc Lead Co 3124
Canada Dry Ginger Ale. Inc 2970
Canada Iron Foundries, Ltd 2970
Canadian Bronze Co., Ltd 2970
Canadian Cottons, Ltd 3302
Canadian Westinghouse Co., Ltd-- _2970
Carling Breweries, Ltd 297
Centrifugal Pipe Corp 2970
Century Ribbon Mills, Inc 2970
Cerro de Pasco Copper Corp 3124
Certain-teed Products Corp 3125
Chapin-Sacks Corp 2976
Chicago Electric Mfg. Co 2971
Chickasha Cotton Oil Co 2971
Chicago Yellow Cab Co., Inc 3125
Chile Copper Co 2956
Chrysler Corp 3303
Christie, Brown Co., Ltd 2971
Coca-Cola Co 2071, 2796
Colorado Fuel & Iron Co 2971
Colts Patent Fire Arms Mfg. Co_ _ _ _3125
Columbia Phonograph Co., Inc 3303
Columbia River Packers Assn., Inc_2796
Columbian Carbon Co 3125
Commercial Credit Co 2796
Consol. Cigar Corp 2971
Consol. Distributors, Inc 2971
Continental Baking Corp 2972
Contoocook Mills Corp 2972
Copper Range Co 3303
Corn Products Refining Co 2797
Coty, Inc 3303
(Wm.) Cramp .8 Sons Ship .8 Engine

Bldg. Co 3125
Cramp-Morris Industrials, Inc 3303
Crown Central Petroleum Corp 3303
Crown Williamette Paper Co 3303
Crystal Oil Refining Corp 3304
Cuba Co 2972
Curtis Publishing Co 3304
Curtiss Aeroplane .8 Motor Co., Inc_2797
Cutler-Hammer Mfg. Co 2797
Cuyarnel Fruit Co 2972
Dartmouth Mfg. Co 2972
Davis Coal & Coke Co 2972
Diamond Match Co 2972
Dominion Engineering Works, Ltd_ _2972
Dominion Foundries .8 Steel, Ltd_ _2972
Dominion Stores Ltd 2972
Durham Hosiery Mills 3304
Early & Daniels Co 2798
Eastern Rolling Al III Co 3304
Eastern SS. Lines. Inc 2973
Eastman Kodak Co 2934
Eddy Paper Corp 2973
Elsenlohr & Bros., Inc 2973
Electric Controller & Mfg. Co 2973
Electric Household Utilities Corp_ _3305
Emporium Capwell Corp 3305
Ewa Plantation Co 2798
Fairbanks Co 3305
Fairbanks, Morse & Co 2973
Financial Invest. Co. of N.Y., Ltd_ _3127
First National Pictures, Inc 3127
First National Stores, Inc 2973
Flintkote Co 2798
Ford Motor Co. of Canada, Ltd... _3291
(H. D.) Foss & Co., Inc 2974
FoundatIcn Co 3127
Foundation Co. (Foreign) 3127
(H. H.) Franklin Mfg. Co 3305
Freeport Texas (Sulphur) Co 2974
Fuller Brush Co 2798
Gabriel Snubber Mfg. Co 3127
Gardner Motor Co., Inc 2974
General Cable Corp 2974
General Cigar Co., Inc 2974
General Ice Cream Corp 2974
General Laundry Mchy. Corp 2798
General Motors Corp 2933
General Outdoor Advertising Co- _..2798
General Refractories Co 2798
General Tire .8 Rubber Co 3306
Giant Portland Cement Co 2799
Gilman Fanfold Corp. Ltd 2799
Globe Auto. Sprinkler Co. of the U.S.2799
Graham-Paige Motors Corp 2799
Granby Consol. Min. Smelting &
Power Co., Ltd 2799

(W. T.) Grant Co 3306
Graselli Chemical Co 3306
Great Western Sugar 3306
Greene Cananea Copper Co 3291
Group Number One 011 Cori, 3128
(Charles) 0 urd & Co., Ltd 3129
Hamburg-American Line 3307
(M. A.) !Janne Co 2975
Hathaway Baking Co 2975
Hawaiian Corn. & Sugar Co., Ltd_ _ _ 3307
Hazel-Atlas Glass Co 2791
Hazeltine Corp  3307
(D. C.) Heath & Co 2971
Heels Mining Co 3307
Hercules Powder Co 2799
Herman Nelson Corp 297t

Industrials Continued-
Heywood, Wakefield Co 2975
Hiobard, Spencer, Bartlett .8 Co- __ _2976
Hill Mfg. Co 2976
(R.) Hoe & Co., Inc 3307
Hollinger Consol. Gold Mines, Ltd-3307
Hollingsworth & Whitney Co 2976
Holly Sugar Corp 3307
Holmes Mfg. Co 2976
Honolulu Plantation Co 2800
Honomu Sugar Co 2799
Houston Oh Co. of Texas 2976
Hudson Coal Co 3307
Hudson River Day Line 3130
Ideal Cement Co 3130
Independent Oil& Gas Co 2976
Independent Pneumatic Tool Co_ - _3130
India Tire & Rubber Co 2976
Industrial Acceptance Corp 3307
Industrial Rayon Corp 3130
Ingersoll-Rand Co 3307
Inland Steel Co 2796
Internat. Business Machines Corp_ -2976
Internat. Coal & Coke Co., Ltd 2800
Internat. Combustion Engin. Corp 3308
Internat. Nickel Co 2976
Inland Creek Coal Co 2977
Jones & Laughlin Steel Corp 2977
(Anton) Jurgens United (Margarine)

Works 3308
Kalamazoo Stove Co 2977
Kaufman Dept. Stores, Inc 3308
Kilauea Sugar Plantation Co 2800
Kinnear Stores Co 3308
(A. B.) Kirschbaum Co 3131
1,1101L Hat Co., Inc 2977
Kresge Dept. Stores, Inc 3131
La Salle Extension University 2978
Lego Oil & Transportation Corp_  3131
Langton Monutype Machine Co 3308
Lehigh Valley Coal Co 3131
Leonard Fitzpatrick Mueller Stores
Co 2978

Libby, McNeill & Libby 3132
Liquid Carbonic Corp 2978
Lockwood Greene & Co 3309
Louisiana 011 Refining Corp 3132
Long 13ell Lumber Co 2801)
McCaskey Register Co 2978
McCord Radiator Mtg. Co 3132
McCrory stores Corp 2978
MacAndrews & Forbes Co 3133
Mack Trucks, Inc 2800
Magma Copper Co 2978
Maracaibo Oil Exploration Corp- -3309
Marland Oil Co 2801)
Marlin-Rockwell Corp 2978
Mason Valley Mines Co 2800
Maytag Co 3309
Mengel Co 29710
Merrimac Hat Corp 3310
Merrimack Mfg. Co 3133
Metro Goldwyn Picture Corp 2979
Mexican Seaboard 011 Co 3310
M lag Mill Machinery Co 3310
Midland Steel Products Co 2979
Mohawk Rubber Co 2979
Montreal Cottons, Ltd 331(1
Moon Motor Car Co 3310
(Philip) Morris & Co., Ltd 3310
Mother Lode Coalition Mines Co-3310
Moto Meter Co., Ina 3311
Motor Wheel Corp 2979
Mountain & Gulf 011 Co 3133
Mullins Mfg. Corp 3133
Municipal service Corp 2979
Murray Corp. of America 3133
Nashawena Mills 2978
National Acme 2979
National Distillers Products Co.. ..297')
National Enameling & Stamping
Co., Inc 3134

National Supply Co 3134
National Tea Co 3131
National Transit Co 3134
Nevada Consolidated Copper Co_ _3134
New Bradford 011 Co 3134
New Jersey Zinc Co 3134
North American Invest. Corp. (of

Calif.) 2802
Niles-Bernent-Pond Co 3311
Nipissing Mines, Ltd 3311
North American Car Corp 3311
North Central Texas 011 Co., Ltd_ _3311
North Packing & Provision Co 2980
Ohio Leather Co 2980
Otis Steel Co 3135. MO
Overseas Securities Co., Inc 2980
Owens Bottle Co 2802
Pacific Coast Co 3312
Pacific Coast Biscuit Co 2980
Pacific 8.8. Co 3312
Palmolive Peet Co  /. 3312
Panhandle Producing & Refining
Co 3135

Park & Tilford, Inc 3136
Patino Mines & Enterprises Consul.,
Inc 3136

Peerless Motor Car Corp 2980
(David) render Grocery Co 3312
Penick & Ford, Ltd., Inc 2980
Penmans, Ltd., Montreal 2802
Pennsylvania Coal dr Coke Corp_ _3312
Peoples Drug Stores, Inc 3313
Petroleum Exploration 3313
Pettibone MullIken Co 3313
Philadelphia & Reading Coal & Iron
Corp 3136

(Alton) Pick & Co 2802
Pierce Arrow Motor Car Co 2802
Pierce, Butler & Pierce Mfg. Corp 3137
Pierce 011Corp 2981
Pierce Petroleum Corp 2981
Plggly Wiggly Corp 2802
Piggly Wiggly Western States Co-8137
Pond Creek Pocahontas (Coal) Co.-2981
Powdrell & Alexander, Inc 2981
Pierce 011 Co  3110
Pyrene Mfg. Co 3313
Rae Motor Car Co 3137
Reynolds Spring Co 3313, 3137
Richfield 011 Co. of Calif 2987
Ryan Car Co 2864
Ryan Consul. Petroleum Corp 2804
St. Joseph Lead Co 3314
St. Louis National Stock Yards_  2982
St. Louis Rooky Mountain & Pacific
Co 2804

Safety Car Heating & Lighting Co_3314
Salt Creek Congo'. 011 Co 3137
Salt Creek Producers Assoc., Inc...3314
Savage Arms Corp 3138
Seagrave Corp 2805
(G. I.) Sellers & Bona Co 2805
Serve', Inc 3188
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Industrials (Continued)-
(Frank G.) Shattuck Co 2982
Shell Union Oil Corp 3314
Shredded Wheat Co 3138
(Isaac) Silver & Bros. Co.. Inc 3314
Silver King Coalition Mines Co_  3314
Simms Petroleum Co 2805
(Robert) Simpson Co., Ltd 3314
simpson's, Ltd 3315
Sinclair Consol. Oil Corp  3110
Skelly Oil Co 2982
(L. C.) Smith dr Corona Type-

writers, Inc 2806
Snider Packing Corp...2956, 2834, 2784
Southern Dairies, Inc 2982
(John P.) Squire & Co 2806
Standard Motor Construction Co_ _ _2806
Standard Oil Co. (Indiana) 3315
Standard 011 Co. (N. J.) 3289. 3109
Standard 011 Co. of N. Y....2983, 2807
Standard Plate Glass Co 2983
Standard Screw Co 2807
Standard Textile Products Co 2807
Stanley Works 2983
Steel Co. of Canada. Ltd 2807
Sterling Shoes Corp 2807
Stern Brothers 3139
Stewart Warner Speedometer Corp.3140
Stromberg Carburetor Co. of Am-

erica, Inc 3139
Stutz Motor Co. of America 3315
Submarine Boat Corp 2807
Submarine Signal Co 3140
Superior 011 Corp 3140
Superior Steel Corp 3140, 2983
Swedish Match Co 3316
Symington Co 2808
'relautograph Corp 2808
Texas Pacific Coal & Oil Co_ _2983, 2808
Texas Pacific Land Trust 3140
(John R Thompson Co 2983
Tidal Osage Oil Co 3140
Tide Water Assoc. 011 Co 3315
Tide Water 011 Co 3140
Timken Roller Bearing Co 3316
Tobacco Products Corp 3316
Tonopah Belmont Development Co.3316
Tonopah Mining Co 3316
Transcontinental 011 Co 3141

Industrials (Concluded)-
!Trauma & Williams Steel Forging

Traveler Shoe Co 2983
Tung-Sol Lamp Works, Inc 3316
Underwood Elliot-Fisher Co 2810
Union Bag & Paper Corp 3141
Union Carbide & Carbon Corp 2810
Union Trust Co. of kid 2810
United Bond & Share Corp 3142
United Dyewood Corp 3141
U. S. Dairy Products Corp 3142
U.S. Finishing Co 3142
U. S. Freight Co 3142
U. S. Gypsum Co 3142
U. S. Hoffman Machinery Corp 2811
U. S. Radiator Corp 2810
U. S. Realty & Improvement Co.
(George A. Fuller Co.) 3110

United Shoe Machinery Corp 3291
United Verde Extension Mining Co.

3142, 2811
Universal Ins. Co. of Newark 2811
Utah Copper Co 3142
Virtu Biscuit Corp., Ltd 2811
Victor Talking Machine Co 2984
Von's, Inc 2811
Vulcan Detinning Co 3316
Waialua Agricultural Co., Ltd 2811
Walaluku Sugar Co 2811
Warren Foundry & Pipe Corp 2811
Washington Oil Co 3316
Weber Sr Helibroner, Inc 2812
Western Dairy Products Co_ _3142. 2812
Western Maryland Dairy Corp_ _ _2812
Westinghouse Air Brake Co 2984
Westinghouse Electric & Mtg. Co.

3146, 3109
West Kentucky Coal Co 2812
Weston Electrical Instrument Co.

3316, 2812
Wheeling Steel Corp 2984
White Rock Mineral Springs Co_ __ _3317
White Sewing Machine Corp 2812
Wickwire Spencer Steel Co 3142
Wire Wheel Corp. of America 2813
(William) Wrigley, Jr. Co 2813
Yale & Towne Mfg. Co 2813
(J. S.) Young Co 3317
Zenith Radio Corp 3317

Seaboard Air Line Railway.
(Annual Report-Year Ended Dec. 31 1927.)

Extracts from the annual report of the company for the
year ended Dec. 31 1927, together with income account and
balance sheet, will be found under "Reports and Documents"
on a subsequent page. Our usual comparative tables were
published in V. 126, p. 3285,3110.-V. 126, p. 3294,3285.

Chicago Milwaukee St. Paul & Pacific RR.
(Formerly Chicago Milwaukee & St. Paul 12yd

(Annual Report-Year Ended Dec 31 1927.)

INCOME ACCOUNT FOR CALENDAR YEARS.
x1927.

Operating Revenues-
Preight 127,804.440
Passenger  19,212,551
Mall, express, &c  13,307,822
Incidentals, &c  2.618.006

x1926.

124,405.026
19,596,028
13.824.294
2,713,091

x1925.

125.671,655
19,966,179
13,652,204
2.730,656

1924.

120,070.603
21,768.171
13,766,295
2,761,389

Total oper. revenues- -162.942.819

Expenses-
Maintenance of way. &c 27,944,845
Maint. of equipment_ - _ 35.615.377
Traffic expenses  3.849,651
Transportation  60,589,389
General expenses  4,589,698
Miscell. operations  1,222.442
Transp. for investment_ Cr.305,304

160,538,440

24.056,868
36.458,013
3,040.054

59.986,505
4,151,455
1,030,411

Cr.322.139

162,020,693

22,141,286
39.680.380
2,720,644

61,074.468
4,114.564
978.692

Cr.260,402

158.366,458

22,449,379
34.120,037
2,425.579

61,880,508
3,908.563
930,175

Cr.164,181

Total oper. expenses.._133.505.998 128,401,168
Per cent. op. exp. to earn (81.93) (79.98)
Net operating revenues_ 29,436.821 32,137.272
lIncollectible railway rev 42,195 36,174
Taxes  8,869,507 8.900,896

130,449,632
(80.51)

31.571.061
66.064

8,938.834

125,550,061
(79.28)

32,816.398
127.830

9,014,061

Operating income  20,525.119

Non-Operating Income-
Rents received  701.095
Inc. from lease of road  366,154
Miscellaneous income... 267,561

23.200.202

70.3,467
363,284
194.396

22,566.163

607,068
361,598
934,718

23,674,506

699,994
463,817
612.129

25,450,446

20.447.614
273.054

5.850,710
747.676

1.868,606
20,373,792

502,914

19,008,098
3,596,999

Gross income  21,859,929

Deduct-
Interest on funded debt_ 17,257,525
Int, on unfunded debt_ _ 3,252,616
Rents for hire of equip t,

joint facilities, &c_ _ _ _ 7,560,931
Miscell. deductions  154,786

24,461,349

18.743.557
2,025,474

5.924,004
214,790

24,469,547

19,448,840
1,264.357

7,415.325
275,636

Balance, deficit  6,365,929
Previous surplus  5,963.933
Miscellaneous credits_   730,250

2.447,075
10,251,505

259,881

3.934.611
15.411,099

315,690

Total surplus  328.254
Miscellaneous debts_   1,585,672

8.064.311
2,100,378

11,792,178
1.540,673

Total prof & loss sur &PA 1 .257,418 5,963 ,933
x Corporate and receivers accounts combined.

-V. 126, p. 2958.

10,251,505 15,411.099

Pan American Petroleum & Transport Company.
(Annual Report-Year Ended Dec. 31 1927.)

President R. G. Stewart, New York, May 22, wrote in
substance:

Properties.-During 1927 investment in properties of company and Its
subsidiaries (exclusive of the Lago companies) was increased by the sum of
$3.645,822. This increase comprises, with minor exceptions, additions to
and development of United States and Mexican properties. Investmtnt in
properties 133, the Lago companies, principally in Venezuela, was increased
bY the sum of 515.985.543. an aggregate addition to capital account for both
groups of $19,631,365. As of Dec. 31 1927 the property account of Pan
American Petroleum Sc Transport Co. and subsidiaries (exclusive of the
Lago companies) was $195,245,027 as against which there had been set up
reserves to cover depreciation and depletion of 589,273.266, leaving a net
book value of $105,971.761, represented by oil lands, leases and develop-
ment. steamships, refineries, marketing facilities, etc. The combined prop-
erty account of the Lego companies (In which this company's interest is
represented by ownership of approximately 95% of the outstanding capital
stock of Lego Oil & Transport Corp.) as of Dec. 31 1927 was 584,750.362.
as against which there had been set up reserves for depreciation and deple-
ion of $6,730.797. leaving a net book value of $78.019,565.

During the year 1927 company increased its holdings in Lago Oil & Trans-
port Corp. by approximately 20,000 shares, its present holdings representing
approximately 95% of the outstanding capital stock of that company.
Lago Oil & Transport Corp., by acquiring approximately 9.300 additional

shares of Lago Petroleum Corp., increased its holdings in that company to
over 99)4% of the outstanding stock.
Pan American Petroleum Corp. acquired the minority interest of 1.000

shares in Pan American Petrnleum Corp. of Tenn. and now owns the entire
outstanding capital stock of that company.

Current Assets.-Current assets on Dec. 31 1927 were 542.072.709, as
compared with 816.078,378 current liabilities, a ratio of 2.6 to 1. Current
assets included $6,641,410 in cash. 011 inventories as at Dec. 31 (carried
at cost or market, whichever was lower) amounted to $15.199.201. In-
cluded in current liabilities was a provision of $6,853.302 for taxes and
contingencies.
During the year the company paid the judgment obtained by the United

States Government for crude oil delivered to it in pursuance of contracts
for the erection of storage facilities at the Naval Station at Pearl Harbor.
Hawaii. which contracts were ordered set aside by the Supreme Court of
the United States. As mentioned in our 1926 report with reference to the
Government's suit, the Supreme Court, in its decision, stated that it was
the province of Congress and not of the courts, in this case, to determine
the usefulness or value to the United States of the Pearl Harbor station and
the compensation, if any, to be made for the facilities and the fuel oil fur-
nished. The company intends in due course to seek favorable action from
Congress in this regard.
Bonded&Mortgage Debt.-During the year the bonded and mortgage debt

of company and its subsidiaries was reduced through the operation of sinking
funds and other payments by $2,755,640.

Profit & Loss.-The consolidation profit and loss account of company
and subsidiaries for the year 1927 (exclusive of its proportion ef net profit
of Lego Oil & Transport Corp.) shows a net profit of $10,015.286. This
profit is after provision for interest and taxes and after deduction of $11,393.-
432 for depreciation and depletion and $202,175 as applicable to minority
interests in subsidiaries. Dividends paid to company by Lago Oil & Trans-
port Corp. and the proportion of undivided net profit ef that company
accruing to company after making provision for interest, taxes, depreciation
and depletion and deducting the amount applicable to minority interests,
were $7,558.866. The aggregate net profit of company and subsidiaries,
including its proportionate interest in Lago Oil & Transport Corp. (after
deducting $665.113 inter-company profit), was thus 516.909.039, equivalent
to approximately $5.03 per share on 3,362,253 shares outstanding with the
public on Dec. 311927. The reduction in net profit as compared with 1926
was caused largely by reduced realization due to lower prices for petroleum
products.

Dividends.-Cash dividends paid during the year to stockholders of Pan
American Petroleum & Transport Co. amounted to $13.447.338, being at
the rate of $1.50 per share for the first and second quarters and $1 per share
for the third quarter. No dividend was declared for the final quarter.
Lago Oil & Transport Corp. paid a cash dividend of $0.75 per share, of

which your company received its proportionage share.
Mexican Petroleum Co., Ltd., of Delaware. paid regular dividends of $S

per share on its preferred stock and $12 per share on its common stock
and in addition thereto an extra dividend of $75 per share on the common.
Your company received its proportionate share of these dividends.

Surplus.-Consolidated surplus as of Dec. 31 1927 was $29.018,502 as
compared with adjusted consolidated surplus as at Dec. 31 1926 of $28.-
454.617. an increase of 5563.885.

Production.-Production of crude from Mexican, Venezuelan and United
States fields for the year 1927 was 38,896.300 barrels as compared with
39.801.500 barrels in 1926.
Mexican production, due largely to the situation which developed from

the Mexican petroleum laws of 1926. was approximately 8,900.000 barrels
less in 1927 than during the preceding year.

Production of the Lago properties increased approximately 8,500.000
barrels in 1927 as compared with 1926. Takings from Lago are limited to
the capacity of facilities available for moving the crude oil frornLake
Maracaibo to deep water. The completion of additional lake tankers now
under construction will enable the cbmpany to move approximately 85,000
barrels per day to its deep water terminal.

All indications at the end of the year pointed to greatly increased value
of the producing properties in Texas.
With the increasing productivity of the company's producing properties,

the management feels that your company is assured of a supply of crude
ample to meet all of its requirements.

INCOME ACCCUNT FOR CALENDAR YEARS.
[Company and osned and Controlled Companies.'

1927. 1926. 1925. 1924.
Profit from operation_ - _523,437,761 $46.911,989 $41,973,196 $29.721.151
Int. & amort. chgs. (net) 251,866 476.569 79.221 1,586,610
Depreciation & depletion 11,393,432 11,825,434 10.053.519 10.577.180
Federal taxes  1,575,000 4,600,000 4.000.000 2,250,000
Appl. to minor. interests 202.175 483.636 504,462 122,289
Company's proportion of

Profit of Lego Oil &
Transport Corp Cr7,558.867 Cr2,060,617

Intercompany profit ex-
eluded frominventories
of Lugo 01.1 Co  Dr665.113 Dr306.959

Net income $16,909,040
Previous surplus  28.256,925

531.280.008
15,358,481

527,335.995
11,832.605

515.185,072
8.276.917

Total surplus $45,165,965
Co.'s proper. of net profit
of Lago Oil & Trans.
for Dec  Cr197,693

Prop. aband. unamort.
discount and premium  

Common dividends  13,447.338
Rate  (10%)
Investment, &c., adjust _Dr2,897.816

$46,638,489

17,456 876
(1%)

Dr924 .686

539.168,600

16,477 044
f12%)

Dr7,333.075

$23,461,990

1,261,714
10,367.671

(8%)

Profit & loss surplus $29,018,502
Barns, per share on avge.
stock outstanding_   $5.03

$28,256,925

$10.75

$15,358,481

$9.95

$11,832,605

5,5.85

CONSOLIDATED BALANCE SHEET DECEMBER 31.
1927.

Assets-
Properties_ x105.971,761

1926.

112,820,258

1927.
LiabitUtes-

Common stock- 50.077,950

1926.

50,077,950
Investments- - y86,686,021 81.849,860 Cons stock B.._ 118.034,700 117,697,750
Acc'ts receiv 9,342,613 11,536,181 Controlled com-
Cash in hands of panies' stock a1,176,754 1,281,857

trustees under 10-yr.conv.s.f .6s 8.516,000 10.161.900
mortgages_ 129.673 606,846 Marine eq't bds. 2,756.500 3,745,500

Read]. claims__ 9,253.906   Sub. cos.' bends 910,100 934,600
Accts. with Mi. Misc. mortgages 257,800 354,040
cos 4,163,518   Notes payable_ 4,500,000 7.300

Deposited with Acc'ts payable_ 4,698,627 7,084,005
Mexican Gov- Divs. payable__ 26,449 5,058.618
ernment to Res. for tax. Sm. 6,853,302 8,695,877
protect minor- / Capital surplus_ 23,427,259 23,005.277
ity interest.. 1,500,000 1,500.000 Surplus b29,929,479 29,690,681

Invest, in secur.
(temporary) - 5,932,517 6.232,562

Cash 6,641,410 20,300,815
Inventories- - - 20,156,169 21.051,107
Defer. charges_ 1.387,332 1,897,728

Total 251,164.921 257.795,355 Total 251.164,921 257.795,355
z Oil lands, leases and development, steamships, refineries, marketing

stations and facilities. Re., $195,245,028. less reserve for depreciation and
depletion, $89,273,267. y Includes Lago Oil & Transport Corp., 573,-
941,809; miscellaneous, $207.212; Pan American Western Petroleum Co.,
$10,787,000. a Includes Mexican Petroleum Co. Ltd. (of Delaware),preferred 8% non-cumulative stock, $148.400, common, 5783.800, CaloricCo., preferred 8% cumulative stock. $57,514; common, $783,800. MexicanPetroleum Co. (California) stock, $1.154. b Includes $29.018.502 appli-cable to Pan American Petroleum & Transport Co., and $910,977 applicableto minority stockholders.-V. 126, p. 425.
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GENERAL INVESTMENT NEWS

STEAM RAILROADS.
Car Surplus.-Class I railroads on May 15 had 299 629 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 2,268 cars compared with May 8. at which time there were 301.-
897 cars. Surplus coal cars on May 15 totaled 117,244. a decrease of 8,384
cars within approximately a week, while surplus box cars totaled 131.939
an increase of 3.844 for the same period. Reports also showed 23,948 sur-
plus stock cars, an increase of 1,932 cars over the number reported on May 8,
while surplus refrigerator cars totaled 16.789, an increase of 433 for the same
period.

United States Circuit Court of Appeals at Chicago Hands Down Decision
Granting 40,000 Firemen and Engine Hostlers on Class I. Railroads of Western
States an Aggregate Annual Pay Increase Estimated at $3.600.000.-New
York "Times" May 26, p. 24.

Illinois Central RR, Reduces Rail and Water Rates on Steel. Canned Goods,
Soap and Soap Products Shipped from Chicago to West Coast Via New Orleans
and Panama Canal.-New York "Times," June 1, p. 37.

Matters Covered in "Chronicle" May 26.-(a) Inter-State Commerce Com-

mission grants Chesapeake & Ohio By, authority to acquire Pere Marquette:
conditional authority also given to issue $20,000,000 in stock to finance deal.

Application denied to acquire Erie RR. Assails personal profits in pur-

chase and exchange of shares, p. 3197-3203. (b) Loading of revenue freight

reaches one million cars per week; still below previous years, p. 3205.

Baltimore & Ohio RR.-Charged with Violating An ti-
Trust Laws in Connection with Acquisition of Large Stock
Interest in Western Maryland Ry.-The I.-S. C. Commission
on May 21 made public a complaint charging the Baltimore
& Ohio RR. "on information and belief" with violation of
Section 7 of the Clayton Anti-Trust Law in acquiring stock
of the Western Maryland Ry. without the approval and
authorization of the Commission. The text of the order,

dated May 25, follows:
The I.-S. C. Commission, having reason to believe that the 

Baltimore &

Ohio RR., has violated and is continuing to violate section
 7 of the Act of

Congress approved Oct. 15 1914, entitled "an Act to 
supplement existing

laws against unlawful restraints and monopolies, and for 
other purposes,

Issues this comolaint, and states its charges in this respect o
n information

and belief as follows:
(1) That said respondent, the Baltimore & Ohio 

RR., is a corporation

' organized, existing and doing business under and by virtue 
of the laws of the

State of Maryland, with principal office located at 
Baltimore. Md., and

that it now is engaged, and at all times hereinafter 
mentioned was engaged.

as a common carrier in the transportation of p
assengers andproperty by

railroad in interstate commerce In competition with the 
Western Maryl' d By.

(2) That the Western Maryland By. is a corporation organized,

existing and doing business under and by virtue of the
 laws of the States of

Maryland and Pennsylvania, with its principal office 
located at Baltimore,

Md.; and that it now is engaged, and at all t
imes hereinafter mentioned

was engaged, as a common carrier in the transportati
on of passengers and

Property in interstate commerce in competition 
with respondent.

(3) That during the month of Feb. 1927, 
respondent did acquire a large

Part of the capital stock of the Western 
Maryland Ry., namely 114.789

shares of 7% cumulative first preferred stock, 
8.000 shares of 4% non-

cumulative convertible second preferred stock. and
 159,050 shares of

common stock, of the Western Maryland By. 
without the approval and

authorization of the L-S. C. Commission, and in 
violation of section 7

of the Clayton Act.
(4) That on or about Feb. 15 1927, respo

ndent entered into an agreement

with Speyer & Co., of New York. N. Y., 
whereby it obtained and received

an option to purchase and acquire from 
Speyer & Co. 19,070 shares of 71

cumulative first preferred stock of the Wester
n Maryland that said

agreement of Feb. 15 1927, has been in force 
and effect continuously from

said date, and has been extended, from time 
to time, until Aug. 15 1928.

(5) That the effect of the acquisition of
 the said 144.789 shares of 7%

cumulative first preferred stock, of said 8.000 
share of 4% non-cumulative

convertible second preferred stock, and of said
 159,050 shares of common

stock, of the Western Maryland By.. by 
respondent may be to substantially

lessen competition between respondent, the 
Baltimore & Ohio RR., and the

Western Maryland Ry., and to restrain 
commerce in certain sections and

communities.
Respondent, the Baltimore & Ohio RR

., is hereby notified that the

charges of this complaint will be heard 
by the I.-S. C. Commission at its

office in Washington. D. C., on the 2nd
 day of July, A.D. 1928. at which

time and place respondent shall have 
the right to appear and show cause

why an order should not be entered by 
the I.-S. 0. Commission requiring

it to divest itself of all interest, direct or 
indirect. in the capital stock of the

Western Maryland By. now unlaw
fully held. It will also take notice that

within 30 days of the service of th
is complaint it is required to file with the

Commission its answer thereto.-V. 126, p. 
3292, 2638.

Burlington Muscatine & Northwestern Ry.-
Stock.-

The I.-S. O. Commission on Ma
y 21 authorized the company to issue

$100.000 of capital stock (par 310
0), in payment for certain railroad prop-

erty acquired.-V. 124, p. 1662.

Chicago, Milwaukee & St. Paul Ry.-Bonds 
Called.-

All of the outstanding 10-year 
6% 1st mtge. bonds security gold loan of

1924 due Jan. 11934. have been 
called for redemption on July 11928, at

1023‘ and int. at the office 
of the company, 52 all St., N. Y. City.-

Y. 126. p. 1975.

Chicago Milwaukee St. Paul & Pac
ific RR.-Bonds.-

The I.-S.- C. Commission on Ma
y 21 authorized the company: (1) to

assume obligation and liability in
 respect of the payment of the principal

of and interest on, and (2) to 
issue. S24.000.000 of Chicago. Milwaukee &

St. Paul Ry. gen. mtge. 4 Si % gol
d bonds, series E: said bonds to be sold at

not less than par and int, and t
he proceeds used to redeem outstanding

bonds, to reimburse the treasury 
for the payment of matured bonds and

for capital purposes.-V. 126, p. 
2638, 2958.

Delaware & Hudson Co.-New Membe
r of Board of

Managers.-
Col. J. T. Loree, vi

ce-president and general manager, has been elected

a member of the board of 
managers, succeeding William II. Williams, who

resigned about a month app.-V.
 126. p. 3292.

Erie RR.-Bonds Paid.-
Arrangements have been made 

whereby the New York & Erie RR.

5th mtge. extended bonds 
due June 1 1928, will be purchased at their

Principal amount, at the office 
of J. P. Morgan & Co., 23 Wall St. Coupons

should be presented in the usual 
manner at the office of the Erie RR. Co.,

at 50 Church St.. N. Y. City.
-V. 126. D. 3292.

Hawaii Consolidated Ry., Ltd.-Report Cal.
 Years.-

1927. 1926. 1925. 1924.

Rev, from transportation 
$933.678 $895,464 $883,999 $827,254

Rev, other than transport,
and non-operating rev 149,926 127,614 119,790 107,075

Total revenue  $1,083,604

Maint. of way & struct- 272.439

Maint. of equipment... 114,666

Traffic, transportation,
and general expenses-331

,253

Taxes  86,896

Int. and miscell. rents  113.483

$1,023,078
218,863
155,425

327,138
53,584
115.474

$1,003,789
278,986
114,079

312,603
50,747
118,200

$934.329
229,490
99,568

299,029
38.902
118,609

Balance, surplus  $164,868

124. p. 3203.
$152,594 $129,173 $148,732

Kansas Oklahoma & Gulf Ry.-Bonds Called.-
All of the outstanding $4.000.000 1st mt

ge. 6% gold bonds, 6% series

due 1976 have been called for payment July 1 next
 at 102 and int. at the

Girard Trust Co., trustee, Philadelphia, Pa. See also V. 126.
 p. 3293.

Midi RR., France.-Earnings.-
[Figures given are per 1,000 francs.]

Calendar Years- 1927. 1926. 1925. 1924.
Operating receipts  866,617
Operating expenses  688,234

Net operating income- 178.383
Fixed charges. &c  252.239
Dividends paid (10%).- 12,500
Advances made by Govt.
under agreement with
the Government  73,856

-V. 125, P. 3056.

849,802 641,964 560,252
623,111 544,382 487.469

226,691 97,582 72,783
236,368 192,056 163,607
12,500 12,500 12,509

9,677 94,474 90,824

Minneapolis St. Paul & Sault Ste. Marie Ry.-Equip.
Trusts Offered.-Rlinois Merchants Trust Co. Harris, Forbes
& Co. First Minneapolis Trust Co. and The Minnesota Loan
& Trust Co. are offering at prices to yield 4.40% $1,260,000
4% equip. trust certificates, series "0." Issued under the
Philadelphia plan.
Dated June 15 1928: maturing in 20 semi-annual installments of $63,000

each from Dec. 15 1928 to June 15 1938 incl. Principal and dividend
warrants (J. & D.) payable at Illinois Merchants Trust Co., Chicago.
trustee, or in New York City. Denom. $LOW c*.
These certificates are to be issued against miscellaneous new standard

railway equipment costing approximately $1729,600. As the railway
company will make an initial payment of approximately $469,600, this issue
will represent less than 75% of the cost of the equipment.-V. 126, P. 2956.

New York Central RR.-$42,158,300 Additional Stock
Offered to Stockholders.-The directors on May 31 voted to
issue additional capital stock amounting to $42,158,300 par
value. This stock, which is to be offered for subscription
to stockholders of record June 15, will be used to pay, in
part, $50,000,000 of Lake Shore & Michigan Southern Ry.
4% 25-year gold bonds.
The authorized capital stock of the company amounts to

$500,000,000. With the new issues, there will be out-
standing $463,741,535.
Each stockholder will be entitled to subscribe for one

share for each 10 shares held, payment for shares sub-
scribed for to be made at par in two installments of $50
each per share by Aug. 29 and Dec. 14. At his option,
the subscriber may make payment of $101.27 per share
on or before Aug. 29 and receive a full paid certificate
entitled to dividends payable after that date. Shares paid
for in installments will be entitled to dividends on and
after Feb. 1 1929. Subscription warrants will be mailed
to stockholders of record soon after June 15. Both full-
share and fractional warrants will be issued. Subscriptions
will be received by the General Treasurer of the companyin
New York, and by Morgan, Grenfell & Co. in London until
the close of business on Aug. 29.-V. 126, p. 3293.

- Paris-Orleans RR. (Compagnie du Chemin de Fer
de Paris a Orleans).-Bonds Called.-

All of the outstanding 7% external sinking fund gold bonds, due Sept. 1
1954. have been called for payment on Sept. 1 next at 103 and int. at the
office of A. Iselin & Co., Meal agents, 36 Wall St., N. Y. City.-V. 126.
p.862.
Pennsylvania RR.-Listing.-
The New York Stock Exchange has authorized the listing of an ad-

ditional issue of $62.408,250 capital stock (Par $50), on notice of Payment
In full and official issuance, making the total amount of capital stock now
applied for and that previously listed $561.673.950.-V. 126. P. 3293. 3112.

Southern Pacific Co.-Listing.-
The New York Stock Exchange has authorized the listing of 829.400,000

40-year 4 % gold bonds, duo Mar. 11968.-V. 126, P. 2145, 1970.

Tennessee Central Ry.-Stock Sold.-Harvey Fisk
Sons have sold privately 10,000 shares (voting trust certifi-
cates) common stock (no par value).
In connection with this transaction the banking firm has published an

analysis of the road's position showing that the owners of the property
have expended liberally for maintenance and rehabilitation with the result
that the railway is now in a position to share the prosperity which has come
to practically all the moderatesized lines operating throughout the South
and East.
"The Tennessee Central By. since reorganization in 1921 has been fol-

lowing out a policy of improvement and betterments to property." the
analysis points 

out.. 
' and this rehabilitation, practically completed, will

enable that railway to receive and profitably handle the large and growing
traffic that its strategic position practically assures it.
"Nearly one-half of the ties on the railway have been replaced (hiring

the past two years and a vast number of tie plates have been placed in the
track. Additional and larger engines and many new cars have been ac-
quired and everything done thoroughly to modernize the railway. The
35-mile belt line in Nashville is of vast importance to that largo and growing
city." -V. 126. p. 2640.
Texas & Pacific Ry.-Equipment Trusts.-
The I.-S. C. Commission has authorized the issuance of $1,515,000

equipment-trust certificates, series B, to be sold at not less than 97.7617
and div. In connection with the procurement of equipment.-V. 126, D.
2784. 2785, 2960, 3286.

PUBLIC UTILITIES.
American & Foreign Power Co., Inc.-Listing.-
The New York Stock Exchange has authorized the listing of 49.310

shares of $6 preferred stock, without par value, on official notice of issuance
In exchange for securities of Mexican Utilities Co.-V. 126, P. 2786, 2637.

American Power & Light Co.-Listing:-
The New York Stock Exchange has authorized the listing of (a) 38,736

additional shares of common stock, on official notice of issuance and dis-
tribution in payment of a stock dividend and 65,000 shares of common
stock, on official notice of issuance for a consideration of cash at the rate of
not less than $83 per share making the total amount of common stock
applied for 2,085,758 shares; (b) 787,601 shares of preferred stock ($6
cumulative dividend) now (Ls of the date of this application) outstanding in
the hands of the public, and 9.727 shares of preferred stock ($6 cumulative
dividend), on official notice of Issuance in exchange for common stock of'
the Washington Water Power Co. making the total amount of preferred
stock applied for 797.328 shares.-V. 126. p. 3296, 3113.
American Water Works 8c Electric Co., Inc.-Output.-
The West Penn Electric Co.. which controls the electric properties of

the American Water Works & Electric Co., Inc., supplied to regular con-
sumers 141,430,440 k.w.h. during the month of April, 1928. This com-
pares with an output of 137,883,885 k.w.h. for the same month of 1927.
The power output to regular consumers for the first 4 months of 1928

was 575,355,611 k.w.b., comparing with 571.095,692 k.w.h, supplied dur-

ing the corresponding period of 1927.
Water works subsidiaries sold during the first quarter of 1928, 11.425,-

349,000 gallons of water. This compares with 9.012,309.000 gallons, sold
for the corresponding period for 1927.-V. 126. p. 2641.
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American Public Service Co.-Earnings.-

Income Account Year Ended Dec. 31 1927.
Income: hat, received and accrued on bonds, notes, receivable
&c., of sub. cos., $651,681: of outside cos, $8,945  $660,625

Interest on bank balances  12.746Dividends-On stocks of sub. cos.. $1,070,361: on stocks of out-
side cos., $303,310  1.373,671Profit on sale of securities to affiliated cos  187,500

Total income $2,234,542Expenses: Administrative exp., $94,699; miscell. chges , 361.902.. 156,601Int. on funded debt., $324,511; int, on notes & accts.. $142.973 467,485Amortization of debt discount and expense  60,015

Net income for year $1,550,442Dividends on pref., $6632,595; on common. $755.420  1,408,015
Balance, surplus  $142,427
Associated Gas & Electric Co.-Registrar.-
The Equitable Trust Co. of New York has been appointed registrar forthe common stock-V. 126, p. 3114.

Associated Public Utilities Corp.-Acquisitions.-Announcement is made that this corporation has completed contractscovering the acquisition of water works properties serving Seymour, Ind.,and Terrance, Calif., and other communities in California adjacent to thepresent properties of the corporation on the San Francisco peninsula.New consolidated gross earnings of the system will amount to approxi-mately $700.000 per annum, in contrast to about $540.000, the last figurereported, it is stated.-V. 126. p. 1807.

Augusta-Aiken Ry. & Elec. Corp.-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.Gross earns. (all sources) $1,877,260 51,615.450 $1,271,205 $1,217,429Oper. exp., incl. taxes__ 1,287,105 1,112,937 894,686 724.997
Net earns, from oper_ $590,154 $502,513 $376.519 $492,432Int. on Ga.-Caro. Power
Co. 1st mtge. 55, &c_.. $225,000 $224.326 $189.996 $168,850Int. on Ga.-Care. El. Co 127,731 54,542Int. on Augusta Ry. &
Elec. Co. 1st 58 36,133 37,300 38,468 39,587Int. on Aug.-Aiken Ry.
Elec. Corp. s. f. 58 144.550 144,550 144,550 144,550Int. on 5% gold notes 43,041 43,041 43,182 40,316Other interest 7,201 6,885 257Amort. of debt die. & exp 506 506 506 4,009Int. during construction Cr.23,624 Cr.44,945

Balance, surplus $29,616 $36.309 def.$40,442 595.119-V. 125, P. 1968.

Bristol & Warren Water Works Co.-Sale.-
See Greenwich Water & Gas Co. below.-V. 123. p. 81.

Canada Northern Power Corp., Ltd.-Earnings.-Calendar Years- 1927. 1926. 1925.Gross earnings  $2.812,514 $2,562,185 $1,035,851Operation and maintenance  593,723 518,797 212,499Taxes  257,090 227,641 135.189
Net earnings 

Bad debts  2,174 105Discounts. &c., on securities 
Interest  898,337

$1.961,701 $1,815,746 $688,163

189,407
823.355 290,027

Net income  $1,061,190 $992,284 $208,728Previous surplus  y705,660 x655,780 1,052,858
Total surplus 

Preferred dividends 
Common dividends 
Minority Interest in surplus 
Transferred to depreciation reserve._
Settlement of law suit 

31.766,850 $1,648,064 $1,261,586465,612 449,309 267,00634,494 79,238 30,360850 104 14,928
476,000 425,000 274,364

575,000
Profit and loss surplus  $789,994 $694,413 $99,927x Includes surplus of additional companies acquired during the year1926. y Adjusted.-V. 126, p. 2641.

Central States Electric Corp.-Listed.-
There have been placed on the Boston Stock Exchange list temporarycertificates for 100,000 shares of $6 cumulative preferred stock (withwarrants attached), see offering in V. 126. p. 2307.
Central States Utilities Co., Inc.-Bonds Called.-
An of the outstanding $650,000 1st mtge. 6% gold bonds, dated Dec. 11924 have been called for payment as of June 1 1928 at 105 and int, at theUnion Trust Co., trustee. Detroit. Mich.-V. 124. p. 2119.
Cincinnati Car Co.-Earnings.-

Income Account Year Ended Dec. 31 1927.
Gross income 
Cost of sales, expenses, taxes & depreciation 

$2,040,802
1.697.053

Net income  $343,749Dividends declared, including dividend payable Jan. 1 1928  328.806
Balance transferred to surplus  $14,e43Common stocx capital account-Jan. 1 1927  $6,402,350

Com, stock capital acc't at Dec. 31 1927 (represented by
234,917 shares)  $6,417.293-V. 124, p. 3769.

Citizens' Light, Power & Water Co., Ketchikan
Alaska.-Sale.--
From his offices in San Francisco, W. B. Foshay, banker and owner ofpublic utility properties in the Northwest and Far \Vest, will operate andcontrol practically all the commercial and utility activities of Ketchikan,Alaska, as the result of his acquisition of these properties at a price said tobe about $2,000,000. Mr. Foshay will control its electric light, electricpower, and water works systems, telephone lines, power house, cold storageplant, several ice companies, and two motorships. Extensive real estateholdings in and near the city will be developed by him.
The properties purchased, including the Citizens' Light, Power, & Water

Co. the Northland Transporatation Co., the Ketchikan Cold Storage Co.,
the 'Northland Investment Co., and others, have been under the owner-
ship and control of Seattle interests and Ketchikan citizens. The prop-
erties will be combined with other utilities owned by Mr. Foshay. Utilitycompanies now under his management are operated in 25 states. Canada,Mexico, and Nicaragua, the Ketchikan venture taking him into Alaska
for the first time.

Coast Cities Ry. (N. J.).-Buses Replace Trolleys.-
Trolley cars which have operated between Seagirt and Belmar, N. J..

since Feb., 1904, will be discontinued on June 4 and buses will take their
place. The bus line will extend as far south as Manasquan and buses will
connect with the Asbu*y Park-I3elmar trolleys at Belmar.
The company has obtained a permit to substitute buses for trolleys from

the New Jersey P. U. Commission after receiving approval from officials
in South Belmar, Spring Lake, Scagirt and Manasquan.-V. 125, P. 2144.
Columbus Electric & Power Co.-Stock Dividend.-
The directors have declared the regular quarterly cash dividend of 50c.

Per share and a semi-annual dividend of 1-410th of a share in common stock
on the common stock and the regular quarterly dividends of $1.75 per share
on the -13" preferred, 51.62)4 on the "C" preferred and $1.75 on the 2nd
pref. stock, all payable July 2 to holders of record June 8. A semi-annual
stock distribution of 1-40th of a share was also made on July 1 1927 and on
Jan. 3 last.-V. 126. p. 2787. 2642. 1193

Consolidated Gas Utilities Co.-Natural Gas Consolida-
tion-$20,000,000 of Properties Involved.-
A new and large natural gas merger in the Southwest has been announcedas under way. Consolidated Gas Utilities Co. has been incorp. in Delawareto acquire the properties of the former Midwest Gas Co., Larutan GasCorp.. Oklahoma Northern Utilities Co., and the Oklahoma Northern GasCo. This combination will constitute one of the largest natural gas systems

In the midcontinent field, embracing a population of 400,000. More than
30.000 customers are now supplied from these systems. Combined totalsales of gas for the calendar year 1927 exceeded 16,750,000.000 cubic feet.
The properties in the proposed merger have a value of approximately320.000,000.
In connection with the merger of these companies, the Consolidated Gas

Utilities Co. is planning the construction of a 14-inch high-pressure pipe
line from the Wheeler County extension of the Amarillo gas fields to Enid.
Okla. Upon completion of this line the company will serve at wholesale
and retail some 51 representative towns and communities, embracing
approximately 400,000 in population.
G. E. Barrett Sr Co., Inc., who were instrumental in bringing about the

newton Gulf Gas merger and the United Gas merger, are understood
to be back of the Consolidated Gas Utilities merger.

Continental Gas & Electric Corp.-Earnings.-
Calendar Years- 1927. 1926.Gross earnings, sub. cos $29,783,088 $26,750,486General operating expense  12.396,202 10,949,885Maintenance chargeable to operation  1.754,355 1.628,040Taxes, general, Federal and income  2.278.891 2.270.650

Operating profit 513.353,639 $11.901,912Int. & Divs, on bonds, notes & pref. stks, of sub.
cos. owned by the public  4,309,213 3.875.216Profit applicable to minority interest  129.069 86,200
Equity of Continental Gas & Elec. Corp  38.915.357 $7,940,496Continental Gas & Elec. Corp. expenses (net)  123,452 91,632Interest paid  1,663,179 1,651.315
Bal. avail, for deprec., bond, disc, amortiz. and
dividends on stocks  37.128,725 $6.197,5497% prior preference dividends  825,646 822,923b 6% preferred dividends  565 2,839a 6-8% participating pref. dividends  513,049 426.698

Surplus earnings available for depreciation,
amortization and common stock dividends--- 35.789.463 34,945.088a Called for redemption April 1 1928. b Called for redemption Jan. 21928.-V. 126, p. 1808.

Cuban Telephone Co.-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.Operating revenues $5,075,576 34,906,505 $4,625,208 $4,179,526Non-oper. revenues 388,798 462.903 499,109 403.421
Gross earnings $5,464,374 35,369,408 35.124.317 34,582.947Operating expenses 1,328,159 1,227,874 1,075,830 945.115Maintenance 738.960 711,778 658,905 610,212Taxes 299,489 304,652 230,188 185,831Depreciation 841,256 752.318 642,984 555.653Interest 435.162 478.150 582,720 611,922
Net Income 31,821.347 $1,894.636 51,933.691 $1.674.213Preferred dividends 424.161 419,851 336,710 152,820Common dividends 1.131.352 1.131,352 1.046.341 914,616
Balance, surplus 3265,834 3343.433 3550.640 $606,777Earns. per sh. on 141.420
shs.com.stk.(par $100)

-V. 124. P. 3351.
39.87 $10.42 $14.28 $17.52

Dixie Gas & Utilities Co.-New Gas Well.-
It was announced last week that the Richland Production Co., a sub-sidiary. has completed its Sorter B-1, well in Richland Parish. La., flowingat the rate of 53.460.000 cubic feet daily, according to the official gaugeof the Louisiana Conservation Commission. This 18 the 13th well com-pleted by the company in the Richland field with an aggregate open flowcapacity of 532.000.000 cubic feet. Under the Conservation Commissionregulations these wells can produce into a pipe line approximately 106.-000,000 cubic feet of natural gas daily.-V. 126, p. 2643.
Electric Investors, Inc.-Listed.-
There have been placed on the Boston Stock Exchange list temporarycertificates for 101,000 shares (without par value) $6 preferred stock, withauthority to add thereto on notice of issuance and payment in full. 49,000additional shares; and to place on the list 889.484 shares, without par value.common capital stock of the same company, with authority to add thereto56,269 additional shares of the same as they may be issued against sub-scriptions, and 23.680 additional shares, as they may be issued againstoption warrants.-V. 125, p. 3641.
Elmira Water, Light & RR. Co.-Pref. Stk. Called.-All of the outstanding 1st pref. stock has been called for payment Aug.],next at 115 and diva, at the Chatham Phenix National Bank & Trust Co.,149 Broadway, N. Y. City.-V. 124, p. 371.
Engineers Public Service Co.-Transfer Agent.-The Chase National Bank has been appointed as transfer agent for optionwarrants ,or the purchase of Engineers common stock aggregating 200.000shares.-V. 126. p. 2789.
General Telephone Co., Chicago.-Notes Offered.-

Central Trust Co. of Ill. and Hambleton & Co. are offering
$3,500,000 1st lien collateral one-year 5% gold notes at
993. and int.

Dated June 1 1928: due June 1 1929. Int. payable J. & D. Denom.$1.000 and $500 c*. Red. a 30 or part on 30 days' notice on first day ofeach calendar month at 100 and int. to date of redemption. Prin. and int.payable at Central Trust Co. of Illinois. Chicago, trustee, or at ChaseNational Bank, New York. without deduction for normal Federal incometax not to exceed 2% per annum. Company will agree to refund to holdersof these notes, upon proper and timely application, Conn., Penn. and Calif.Personal property taxes not exceeding 4 mills per annum each. Marylandsecurities tax not exceeding 434 mills per annum. District of Columbiaand Kentucky personal property taxes not exceeding 5 mills per annumeach and Mass, income tax not exceeding 6% per annum on the interest.
Data from Letter of Thomas R. Condon, President of the Company.Company.-Is a holding company incorp. in Delaware. The operatingcorporations, whose securities will be pledged under the trust agreementby the company. and (or) its principal stockholder, will furnish exchangeand local toll telephone service to five groups of communities in the Statesof New York. Pennsylvania and Michigan, with a combined populationIn excess of 184.000. The operating corporations have long records ofsuccessful and efficient operation and have modern well-maintained plants.affording service through 48 exchanges to 26,293 stations. Inter-connec-tions with the Bell Telephone system afford long distance service outsidethe various districts.
The principal properties are in northern New York State, where serviceIs rendered without competition to Fonda, Johnstown and Gloversvilleand to the territory extending north and westward, including the towns ofCanajoharie, Fort Plain, Lowville. Adams, Pulaski and 24 other communi-ties. The group of properties comprises 32 exchanges, 18.847 stations,1.492 miles of pole lines, 42 miles of underground conduit, and 423 Polemiles of fully or jointly owned tell lines.
The Pennsylvania group of properties renders service to the towns ofWindber. Somerset, hleyersdale, and 6 other communities in SomersetCounty and the southern half of Cambria County. Service is renderedthrough 9 exchanges, 3,645 stations. 356 miles of exchange pola lines, 96polo line miles of fully owned toll line in this territory, a portion of whichis served in competition with another independent company.The Michigan properties serve 7 communities in the agricultural districtof the southeastern part of the state, including Cass City, Milford andWilliamston. Service is rendered to 3.801 stations through 7 exchangesand 712 miles of exchange pole lines.
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Purpose.-These notes. together with junior securities representing a
large cash investment, will be issued in connection with the acquisition of
the securities and cash to be pledged with the trustee.

Securitg.-Notes will, through pledge of securities, constitute a 1st lien
upon all outstanding capital stock of the operating corporations, except
small minority interests against which cash will be deposited, and a 25%
minority interest in one corporation for the present to be left outstanding:
and upon the completion of this financing, the operating corporations will
be free from indebtedness, other than ordinary current indebtedness not in
excess of current assets, and an outstanding non-callable bond issue upon
one property against which an adequate deposit in cash will be made with
the trustee. The trust agreement will provide that, so long as any of
these notes are outstanding and unpaid, all other funded indebtedness or
preferred stocks of the operating corporations must be pledged with the
trustee as additional security for these notes.

Earnings.-The consolidated earnings of the operating corporations avail-
able for interest on these notes for the 12 months ended Feb. 29 1928,
were as follows:
Gross earnings  $965,494
Oper. exp.. rnaint. & taxes (other than Fed.), & allowance for out-
standing 25% minority interest in one corp. above mentioned  595,139

Net income avail, for int.. depreciation & Fed. taxes  $370.355
Annual int. requirements on these notes  175.000
Net income as stated above was over 2.1 times the annual int. require-

ment on these notes. Substantially 29% of the gross earnings is derived
from toll service. Maintenance charges included in operating expenses
were $128,437. or over 13% of the gross earnings.

Maintenance & Renewal Fund.-The trust agreement securing these notes
will provide that there shall be set aside during the year a sum equal to

25% of the gross earnings against which there shall first be charged ordi-
nary maintenance and depreciation, the balance to be used for additions,
improvements and acquisitions, or for retirement of notes.-V. 124, p. 3495,

Georgia Power 'Co.-Annual Report.- _ _
Results for Year Ended Dec. 311927.

Gross earnings from operations $18.041,657
Operating expenses, including maintenance  7,538,772
Taxes other than Federal income taxes  1,041,069
Interest on equipment trust obligations  38.953

Net earnings 
Interest on notes and accounts receivable, &c 
Rentals, cash discounts, tsc 
Net income of subsidiary 

$9,422,861
278,320
94,291
78,850

Total Income  $9,874,322
Int. on funded debt. $3.455,305: Less-Amount allocated to
new construction, $430.415; total  3,024,890

Interest on notes and accounts payable  193,871
Miscellaneous  78.771
Provision for renewals and replacements  1,200,000

Net income  $5,376,790
Dividends on $6 cumulative preferred stock  1.712;670

Balance (before Federal income taxes and dividends on
$6 2nd preferred stock)  $3.664.120

-V. 126. p. 1038.

Greenwich (Conn.) Water & Gas Co.-Acquisition-
New Financing.-
Reeves .J. Newsom. Vice-President of the Community Water Service Co..

announces that the company, through its subsidiary, the Greenwich Water

& Gas Co., has contracted to purchase the Bri.stol Sc Warren Water Works,
which, directly or through its wholly owned subsidiary, supplies water to
Bristol, Warren and Barrington, R.I. The consolidated assets of the
Community Water Service Co. will now total over $63,500,000.
The Bristol & Warren Water Works was established in 1883. The com-

munities served are chiefly of an industrial nature. The completion of the

Mount Hope Toll Bridge, which is now well under way, will place Bar-

rington. Warren and Bristol on the main highway between Provid
ence nad

Newport. The pumping capacities of the properties is approximately

5.000,000 gallons daily. Water is obtained from a series of 4 imp
ounding

reservoirs. Reproduction cost, less accrued depreciation of the pr
operties.

has been appraised in excess of $1.500,000.
Financing in connection with this acquisition and extensions an

d im-

provements to the properties will be handled by. P. W. Ch
apman &Co. in

the form of an additional issue of Greenwich Water & G
as Co. collateral

trust 5% gold bonds, due April A 1952. Public offering 
will be made next

week.-V. 126. p. 1809.

Gulf Power Co.-Annual Report.-
Results for the Year Ended Dec. 31 1927.

Oper. exp., incl. maint. & taxes, except Fed. income taxes
-   

$794.817
482,673Gross operating revenue 

Net earnings 
Other income 

Total income 
Interest on funded debt 
Other deductions 
Provisions for renewals and replacements

Net income 
Dividends on $7 preferred stock 

$312.144
22.119

$334,263
53.487
169.970
26,954

383,852
30.765

Balance (before Federal taxes)  $53.087

Earnings per share on 400,000 shares 
common stock (no par)  $0.13

-V. 126, p. 2147.

Hattiesburg (Miss.) Traction Co.-Bonds Called.-
The company has called for rede

mption or purchase on July 1 1928 all

of its outstanding general lien sinking 
fund 6% gold bonds at 105 and int.

The bonds are payable at the American 
Exchange-Irving Trust Co.. N. Y.

City.-V. 121, p. 457.

Indiana Hydro-Elec. Power Co.-Bonds Offere
d.-A

new issue of $3,000,000 30-yr. 1st mtge. 5
% gold bonds,

Series A was offered May 29 by E. H. Rollins &
 Sons, Halsey,

Stuart & Co., Inc., and Howe Snow & C
o., Inc., at 99,6 and

int. The issue has been approved by the 
Public Service

Commission of Indiana.
Dated May 1 1928: due May 1 1958. 

Red. all or part, at any time, upon

30 days' notice at 105 and int. to 
and incl. April 30 1933; at 103 and int.

thereafter to and incl. April 30 1938: at 
102;5 and int. after April 30 1938

to and incl. April 30 1943; at 102 
and int. after April 30 1943 to and incl.

April 30 1948: at 101 and int. after 
April 30 1948 to and incl. April 30 1953;

at 1003. and hit. after April 30 
1953 to and incl. April 30 1957. and after

April 30 1957 at 100 and int. 
Semi-annual interest (M. & N.). payable In

Chicago or New York, without 
deduction for any normal Federal income

tax not exceeding 2% which the 
company may be required or permitted to

Pay at the source. Denom. 
31.000, $500 and $1000. Continental

National Bank & Trust Co., Chicago, and
 WillLam P. Kopf, trustees.

Data from Letter of E. Van 
Arsdel, President of the Company.

Company.-Incorp. in 1921 in Indiana. 
Was formed for the Purpose of

developing hydro-electric power on 
the Tippecanoe River. Company has

acquired all the properties and rights 
of the Tippecanoe Hydraulic Co. and

the Tippecanoe Electric & Power 
Co.. Including three power sites in the

vicinity of Monticello, Indiana. 
Company has in operation at Norway,

Ind., a modern hydro-electric power 
station with an installed capacity of

9,000 h. p. The development at 
Oakdale. Ind., has an installed generating

capacity of 15.000 h. p. Company 
owns or controls sites for possible future

developments having a potential capacit
y of 15,000 h. p. Company also

owns 18.4 miles of b6,000 volt 
high-tension transmission lines extending

from Oakdale to Lafayette and 12.4 
miles of 33,000 volt transmission lines

extending from Oakdale to Norway.

Capitalization Outstanding (Upon Complet
ion of Present Financing).

Common stock  $3,500.000

Preferred stock  2,093,800

1st mtge. 5% gold bonds, series A (this 
issue)  3,000.000

Security.-Secured by a 1st mtge. on all permanent properties, rights
and franchises of the company now owned and on all such property hereafter
acquired on account of which bonds are Lssuable under the mortgage. The
value of the property upon which these bonds are secured by a direct first
lien is largely in excess of the 1st mtge. bonds to be outstanding. Addi-
tional bonds may only be Issued under conservative restrictions recited in
the trust indenture.
Earnings 12 Months Ended March 31- 1927. 1928.

Gross earnings (Including other income)  $490,322 $591.233
Operating expenses, maintenance & taxes  138.699 156,759

Net earnings (before depreciation) 
Annual int. on $3,000,000 1st mtge. 5% gold bonds 

$351.623 3434.474

series A (this issue)  150,000
Net earnings before depredation for the 12 months ended March 31 1928

were equal to about 2.9 times annual interest requirements.
Power Contract.-Before the delivery of these bonds the Middle West

Utilities Co. will have entered into a contract extending beyond the life of
these bonds to cause the output of these plants to be purchased at a price
sufficient to pay all operating expenses, maintenance, and taxes of the
company and interest on this issue of bonds.

Purpose.-Proceeds are to be applied toward the retirement of all out
standing bonds of the company, carrying higher interest coupons.

Management.-Company is controlled by the Middle West Utilities Co.
-V. 126. p. 2644.

Indianapolis Water Co.-Pref. Stock Approved.-
The company has been authorized by the 

Indiana. 
S. Commission to

issue 7,047 shares of 5% pref. stock at not less than $100.25 a share, re-
deemable at not less than $105. Of the proceeds of the sale, $580.600 is
to be used to redeem an equal amount of 6% preferred stock on July 1
and $124,100 to repay the company's treasury for improvements made
since Nov. 1 1926.-V. 126, p. 866.

International Power Co., Ltd.-Earnings.-
Calendar Years- 1927.

Divs, and int. from controlled cos 
Miscellaneous expenses  

$621.144

Deb. interest  
40,708
148,432

Net income 
Preferred dividend 

Balance, surplus 
Surplus previous year 

Profit and loss balance 
-V. 126, p. 2791.
Kentucky Fuel Gas Corp.-Bonds Offered.-Zwetsch,

Heinzelmann & Co., Inc., New York, and Paul & Co.,
New York and Philadelphia, and Freeman, Smith & Camp
Co., San Francisco, are offering at 100 and in $4,000,000
1st mtge. 65.% sinking fund gold bonds, series A (with
stock purchase warrants).

Dated June 11928: due June 11942. Principal and int. (J. & D.) payable
at Chatham Phenix National Bank & Trust Co., New York, trustee.
Denom. $1,000. $500 and $100 c5. Red. all or part by lot at any time upon
30 days' notice at 105 and int. if effected on or before June 1 1933. with
successive reductions of si or 1% of principal amount for each year or frac-
tion thereof elapsed after June 1 1933. Interest payable without deduction
for the normal Federal income tax up to 2%. Company agrees to refund
all personal property taxes and securities taxes of any State or of the District
of Columbia not exceeding in any year 6 mills of the principal amount and
all income taxes of any such State or such District not exceeding in any year
6,7o of the income derived from the bonds.

Stock Purchase Privilege.-Each holder of a $1.000 first mortgage series A
bond will be entitled to purchase a unit of 8 shares of common stock without
par value represented by voting trust certificates (with power of sale of
such stock by voting trustees) at $10 per share on or before June 1 1931:
and thereafter at $15 per share to and including June 1 1934. Holders of
$500 and $100 bonds will be entitled to purchase proportionate units upon
the same basis. The stock purchase privilege is redeemable upon :30 days'
published notice at $60 in reined of each $1,000 bond and at $30 and $6
In respect of each $500 and $100 bond respectively. The stock purchase
privilege may be exercised up to five days prior to date of its redemption.

Security.-These bonds, will be secured by a first mortgage on all fixed
properties now owned or hereafter acquired, subject as to after-acquired
property to existing liens thereon or to purchase money liens created in
connection with such acquisition. Pipeline rights of way and natural gas
rights may be subject to customary farm mortgages. The value of the
properties to be placed under the mortgage securing these bonds has been
appraised by Ralph E. Davis at more than 150% of the total principal
amount of this issue.

Sinking Fund.-The mortgage will provide for a fixed monthly sinking
fund beginning Dec. 1 1929 which should retire 80% of these first mortgage
series A bonds by maturity. An additional sinking fund, based on a per-
centage of net earnings, as defined in the mortgage, the first payment to be
made in 1930, together with the fixed sinking fund is estimated to retire
all the bonds prior to maturity. The mortgage will also provide that cash
received by the company through the exercise of the stock purchase privilege
will be used to retire additional first mortgage series A bonds.

$1,000,000 Debentures Offered.-The same bankers are also
offering at 98 and int. to yield 634%, $1,000,000 10-year
convertible 6%% sinking fund gold debentures (with stock
purchase privilege).
Dated June 1 1928; due June 1 1938. Principal and int. (J. & D.) pay-

able at Seaboard National Bank. New York, trustee. Denom. $1,000.
$500 and $100 c5. Red. all or part by lot at any time upon 30 days' notice
at 105 and Wt. If effected on or before June 1 1934. with successive reduc-
tions of 1% of principal amount for each year or fraction thereof elapsed
after June 1 1934. Interest payable without deduction for the normal
Federal income tax up to 2%. Company agrees to refund upon timely
and appropriate application all personal property taxes and securities taxes
of any State or of the District of Columbia not exceeding in any year 6
mills of the principal amount and all income taxes of any such State or
such District not exceeding in any year 6% of the income derived from the
debentures.

Stock Purchase Privilege.-Each holder of a 31.000 debenture will be
entitled to purchase a unit of 15 shares of common stock of the company
without par value represented by voting trust certificates (with power of
sale of such stock by voting trustees) at $10 per share on or before June 1
1931; and thereafter at $15 per share to and Including June 11934. Holders
of $500 and $100 debentures will be entitled to purchase proportionate
units upon the same basis. The stock purchase privilege is redeemable
upon 30 days' published notice at $112.50 in respect of each $1,000 deben-
ture and at 06.25 and $11.25 in respect of each $500 and $100 debenture
respectively. The stock purchase privilege may be exercised up to five
days prior to date of its redemption.

Conversion.-Each $1,000 debenture is convertible into 10 shares of $7
cumulative preferred stock without par value. The conversion privilege
may be exercised up to 5 days prior to date of redemption. The preferred
stock is callable at $110 per share and is cumulative. The preferred stock
has voting power only in the event that four consecutive dividend pay-
ments are in arrears. It is preferred in respect to assets over the common
stock and Is entitled to $110 per share in the event of voluntary liquidation
and $100 per share if otherwise liquidated.

Sinking Fund.-Indenture will provide for fixed monthly sinking fund
beginning Dec. 1 1929 which should retire 80% of these debentures by
maturity. An additional sinking fund, based on the percentage of net
earnings, as defined in the indenture, the first payment to be made in 1930.
together with the fixed sinking fund is estimated to retire all the debentures
prior to maturity. The indenture will also provide that cash received by
the company through the exercise of the stock purchase privilege will be
used to retire additional debentures.
Company.-Organized in May 1928 in Delaware. Will acquire the entire

natural gas properties of the American Rolling Mill Co., in Boyd Carter
and Greenup Counties, Ky. In addition to the acreage and the wells located
thereon, the company will acquire the pipelines, rights; of way, drilling.
tools, materials and equipment now used In connection therewith.

1926.
$312,959
22.027

$432,004 $290,932
359.676 233,333

372.328 857.599
57,599

$129,927 $57,599
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Corporation will control natural gas rights covering more than 67,000
acres of natural gas producing properties. The natural gas rights with
respect to approximately 22,000 acres will be owned in fee and with respect
to more than 45,000 acres will be leaseholds. These properties are located
in Eastern Kentucky within a radius of 17 miles of Ashland and will be
connected through gathering line with the 16 inch main pipeline of Inland
Gas Corp. serving the American Rolling Mill Co. at Ashland.
Upon these properties are 30 producing wells, nearly all of which produce

from the Devonian Shale. About 80% of these wells are on acreage covered
by fee rights; all wells are on less than 4% of the company's total acreage.
The present drilling program provides for at least 37 additional wells within
the next 12 months.

Reserves.-It has been estimated by Brokaw, Dixon, Garner & McKee
that the reserves of the corporation, based on about 45% of the total acre-
age, exceed 212 billion cubic ft. of natural gas. The estimate of the com-
pany's earnings by these engineers is based upon an average annual delivery
of less than 6,752.500,000 cubic feet of gas for a period of 15 years.

Markets.-All of the natural gas requirements of the Ashland plant of
the American Rolling Mill Co. will, under contracts now outstanding or
presently to be executed, be supplied by Kentucky Fuel Gas Corp. and
Inland Gas Corp. By contract between these two companies the supply-
ing of this gas will be allocated on a basis which, it is estimated, will insure
to the Kentucky Fuel Gas Corp., within a short time, in excess of 11,-
000,000 cubic feet daily.

Extensive future expansion of the Ashland plant of the American Rolling
Mill Co. is contemplated; to meet the increasing natural gas requirements of
this plant, it is estimated that the sale of Kentucky Fuel Gas Corp. will
show a steady growth so as to exceed 20.900,000 cubic feet of gas daily in
1937.
Large additional markets for natural gas, accessible te the pipelines, now

approaching completion, of the Inland Gas Corp., are being developed for
the mutural benefit of the Inland Gas Corp. and the Kentucky Fuel Gas
Corp.

Purpose.-The proceeds from the sale of the debentures and first mort-
gage series A bonds will be used for the acquisition of natural gas properties
of the American Rolling Mill Co., for working capital and for other corporate
purposes

Earnings.-Average net earnings for the first 5 years as estimated by
F. P. Fisher, show maximum annual interest charges on the 1st mtge, bonds
earned more than 3 times and on the debentures earned nearly 8.7 times.

5-yr. Av ge.
$824,659
260,000

3.17
564,659
65,000
8 68

Net earnings available for interest charges 
Maximum annual int. on 1st mtge. series A bonds 
Times series A interest earned 
Net earnings available for interest on these debentures
Maximum annual interest on debentures 
Times debenture interest earned 

Capitalization- Authorized. Outstanding.
1st mtge. 61,6% sinking fund gold bonds, series
A. due June 1 1942  a $4,000,000

10-Year cony. 61i % sinking fund gold deben-
tures, due June 1 1938  $1,000,000 1,000,000

$7 cumulative pref. stock (without par value)  75,000 she.  
Common stock (no par value)  750,000 shs. b500,000 shs.
a Issuance of additional first mortgage bonds limited in accordance with

the terms of the mortgage. b Including 47,000 shares of common stock
represented by voting trust certificates which are held by the trustee for
delivery against the exercise of the stock purchase privileges. The 500.000
shares of common stock will be held in a voting trust for a Period of ten
years, unless sooner terminated by the voting trustees. The voting trustees
are given the power of sale of such common stock.

Manila Gas Co.-Listed.--
The Baltimore Stock Exchange has authorized the listing of $2,250,000

1st Hen collateral trust 10-year 5M % gold bonds, dated Oct. 1 1927: due
Oct. 11937.-V. 125, p. 2145.

Maritime Coal, Railway & Power Co., Ltd.-Earnings.-
Years Ended February. 1928.

$152 .505 $113912,148Total income 
Bond interest  103.781 104,167
Reserve for depletion of mining areas  869 960
Reserve for bad debts  2.400 1,800
Depreciation and renewal reserve  20,000
Reserve for contingencies  10,000
Reserve for sinking fund  2,606 2,880
Written-off discount on securities  13,142 14,276

Balance, surplus  def.$290 7,365
Previous surplus  12,345 4,980

Profit and lass. surplus  $12,055 $12,345
-V. 124, p. 3772.

Mountain States Telephone & Teleg. Co.-Acquisition.
The I.-S. C. Commission on May 11 issued a certificate authorizing the

acquisition by the company of the telephone properties of Peter J. Olson,
doing business as the Froid Telephone Exchange. By a contract made
Feb. 15 1928 the Bell company proposes to purchase the telephone prop-
erties of the vendor for $4,500, payable in cash.-V. 126, P. 1660.

New Amsterdam Gas Co.-Obituary.-
George White Doane, Chairman of the Board of Trustees, died on May

28.-V. 116. p. 1187.

New York Telephone Co.-Additional Expenditures.-
President J. S. McCulloh announced on May 24 that the board of direc-

tors, at their meeting held on May 23, authorized the additional expendi-
ture of $2,939.315 for new construct.on in various parts of the territory
served ay the company. This brings the total appropriations made since
the first of the year to $30,832,031, of which $27,813,169 were set aside for
enlargement of telephone plant in•the Metropolitan area.
At the same meeting, the directors appointed Charles P. Cooper, a

director and member of the Executive Committee. Mr. Cooper is also a
director and Vice-President of the American Telephone & Telegraph Co.
-V. 126, p. 2792.

North Alabama Utilities Co.-Bonds Offered.-Boenning
& Co.
' 

Philadelphia, are offering at 99 and int., to yield
over 6.55%, $155,000 1st mtge. sinking fund gold bonds,
series "A" 63i%.
Dated Apr. 1, 1928; due Apr. 1, 1948. Denoms. $1,030 and 8500c•,

Red. all or part on any int. date on 30 days' notice at 102M and int. Int.
payable A. & O. at office of trustee, without deduction for present normal
Federal income tax not exceeding 2%. Penn. personal property tax not
exceeding 4 mills refunded. In addition certain taxes in Maine, Mass.,
Conn., Maryland and the District of Columbia will be refunded. Pennsyl-
vania Co. for Ins. on Lives & Granting Annuities, Philadelphia, trustee.

Data from Letter of Francis R. Weller, Pres. of the Company.
Capitalization- Authorized. Outstanding,

1st mtge. sinking fund gold bonds, Series
A 63'i% (this issue)  • $155.000

7% pref. stock (Par $100)  $150,000 58.000
Corn, stock (no par)  5.000 ohs. 5.000 shs.
* Additional bonds may be issued only subject to the restrictions of the

mortgage.
Company.-Incorp. in Alabama. Has franchises for a 30-year period, to

supply gas in the cities of Sheffield and Tuscumbia. Ala., and has acquzed
existing gas mains and services in the above cities as well as real estate for
a site for the new gas plant in the city of Sheffield. Company is constructing
a high pressure water gas system and additional distribution facilities under
contract with a well known gas contracting firm, which firm has furnished
to the company a surety bond guaranteeing performance of their contract.
It is anticipated that the plant will be in operation on or before Oct. 1, 1928.
Management.-The property will be managed by the organization of

Francis R. Weller, Consulting Engineer, Washington,]). C.
Earnings.-The earnings of the company for the first three years of opera-

tion have been estimated. on the basis of contracts for service already
signed and rate schedules approved by the city governments, but not
Including revenue from the sale of appliances, as follows:

First Year. Second Year. Third Year.
Average number of consumers 
Gross revenue 
Oper. exp., maint. & taxes (exc. Fed)
Annual interest 

Balance 

North American Co. (& Subs.)
1928. 1927.

Assets- IS $

850 1,000
248,500 $57,000
28.400 30,700
10,075 10,075

1,150
$72,200
33.500
10,075

$10.025 $16,225 $28,625

.-Bal. Sheet March 31.-
1928. 1927.

Liabilities- $ $
Pron'ty & plant_620,384,338 585,120,882 6% cum. pr. stk. 30,333,900 30,333.606
Cash & securities Preferred scrip_ 1.850 2,150

with trustees_ 1,692,018 1,730,897 Common stock_ 46,167,230 41,825.320
Investments _ _ _ 46,744,829 40,398,649 Common scrip_ _ 107,350 107,495
Cash  23,041,081 20,951,872 Pt. stks. of subs.145,413,516 138,838,442
U. S. Govt. Be- Min. mat, in CAP.

curtsies  99.906 & sur. of subs_ 9.401,703 9,844,828
Notes at bills rec. 448,488 591.339 Div. pay. ln com 1,154,033 1.045.540
Accts. receivable 12,552,991 12,066,856 Fd. debt of subs.313,176,451 296.980.550-
Matls & supp- - 10,681,195 11.910,673 Notes & bills pay 5,460,118 9,339,408
Prepaid accts_ _ _ 1.608,481 1,386,490 Accts. payable_ 4,537.823 5,182.701
Bond and note Sued. curr. liab. 3.691,660 3,253,912

discount  16,745,577 16,639,334 Taxes accrued__ 7.922,010
Int. accrued_ _ __ 3,645,637

7,787,816
3,850,354

Divs. accrued__ 1,526.350 1,167,686
Sund. accr. Bab. 184,596 155,725
Reserves  82,713,156 76,075.611
xCapttal surplus 23,821,633 23,821,683

Total (ea.side)733,998,905 690,796,991 Surplus  54,739,887 41,184,222

x Premium on capital stock.-V. 126, p.2645.
Northeastern Power Corp.-Earnings.
Calendar Years-

Gross income from all sources 
Administrative & general expenses 
Interest paid 
Federal income tax (estimate) 

Net income 
Previous surplus 
Addition to capital surplus during period 
Profit and loss credit 

Total surplus 
Class "A" dividends 
Common dividends 

Total surplus at end of period 
Shs. corn. stock outstanding (no par) 
Earns per share 

Results for 4 Months Ended

Gross income from all sources 
Administrative and general expenses 
Interest paid 
Taxes (incl. Fed. inc. tax. co's est.) & misc. chrgs_
Organization expenses charged off in full 

-
1927.

$1,960.185
39,314
53.610
46,000

1926.
$1,340.460

18,917
36,553
50,000

21,821,262
17,998,089

7,488
9.196

$1,234,99
16.810,453

$19,836,035
52,716

1.286.301

$18,045,443
47,354

$18,497,018
2,858.697

$0.61
April 30.

1928.
$9.543.371

9.381
36.077

_ 1,202,333
251.854

$17,998.089
2.783,782

$0.42

1927.
2533.502

6,519
12,789
21,607

Net income 
Previous surplus 

Total surplus 
Class "A" dividends 
Common stock dividends 

Total surplus. Apri130 
Shs. common stock outstand. (no par) 
Earns. per share 

Condensed Balance Sheet

$8,043,726
18,497,018

2492,588
17.998,089

226,540,744
13,179

428,805

$18.490,677
13.179

$26,098,761
2.858.697

$2.80
April 30.

$18,477,498
2,857.947

$0.17

1928. 1927. 1928. 1927.
Assets- $

Investments  57,801.887
$

70,769,362
Liabilities- $

Common stock_ _x57,173,940
$

57,158,940
Cash  1,650,219 216,086 Class "A" stock__ 527,185 527,185
Call loans & adv. Accounts payable_ 122,631 476,043
sub. & Mill. cos.25,515,179 5,354,369 Reserves 1,162,538 34,782

Dividends recelv_ 113,363 Prep. Int. reedy.. 38
Notes receivable_ _ 75,000   Surplus 26,098.761 18.477.498
Prepaid accts  42,809 295
Merchandise 122,414
Organization 98.559

Total 85,085,093 76,674,448 Total 85.085,093 76.674.448
x Represented by 2,858,697 no par shares.-V. 126. p. 2645.
Northwestern Illinois Utilities.-Earnings.-
Year Ended April 30-- 1928. 1927.

Gross revenue $300.311 $283,884
Operating expense, maintenance & taxes 157,715 155,421
Depreciation 25,045 16.207
Interest on $650,000 6% bonds-due 1945 39,000 39,000
Interest on $119,000 6% notes-due 1932 7.140 7,140

Balance, surplus $71,411 $66.116
-V. 122, p. 1611.

Northwestern Public Service Co.-Earnings.-
Results for Year Ended Dec. 311927.

Operating revenues 22,414,241
Oper:exps. & taxes (incl. retire, approp. of $120,242) 1,728,679

Operating income $685.562
Non-operating income 14.425

Gross income $699.987
Interest on funded debt 327,514
Miscellaneous intenest, amortization, &c 73.324

Net income $299,149
Dividends paid & accrued on preferred stock 145,522

Balance $143,627
-V. 126. p. 2645.

Pacific Gas & Electric Co.-Earnings.-
3 Mos. End. Mar, 31- 1928. 1927.

Gross revenue incl. other income x$14,948,009 $14,279,044
Oper. exps. tad. Federal taxes &c 7,920,361 7,901,317

Net income  27,027,648 $6,377.727
Interest and discount  2,212,284 2,440.286
Depreciation  1,337,316 1.214,088

Net profit  $3.478,048 $2,723.353
Preferred dividends  1.160,127 969,944
Common dividends  1.293.554 1,064,665

Surplus  $1,024,367 $688.744
Earns on aver, amount of common stock  3.58% 3.29%
x Does not include $1,330,000 gross of affiliated companies, but includes

$145,418 surplus profits applicable to the company's investment in affiliated
companies.-V. 126, p. 2793, 2784.
Philadelphia Suburban Counties Gas & Electric

Co.-Changes in Personnel.-
William H. Taylor has been elected President, succeeding Arthur W.

Thompson who has been elected chairman of the board. Mr. Taylor Is
also President of the Philadelphia Electric Co.-V. 125. p. 2810.
Public Service Corp. of Long Island.-To Retire 7%

Preferred Stock.-
All of the outstanding 7% consul. pref. stock has been called for payment

July 1 next at 112 and diva. at the Empire Trust Co., 120 Broadway, N.Y.
121, p. 1667.

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



3450 FINANCIAL CHRONICLE [VoL. 126.

Pacific Lighting Corp.-Earnings.-
Consolidated Income Account 12 Months Ended Mar. 31 1928.

Gross revenue $29,272.736
Operating expenses  13,024,241
Taxes ,_  2,890,093

Net income $13,358.401
Bond interest  3,451,852
Depreciation  3,611.624
Amortization of bond discount and expenses  331,759

Net profit  $5,963,167
1,327,569

Dividends on preferred stock of Pacific Lighting Corp  599,547
Ceah dividends on common stock of Pacific Lighting Corp  2,075,576

Dividends on preferred 'stocks of subsidiary companies 

Remainder to surplus  $1.960,475
Comparative Consolidated Balance Sheet.

Mar. 31 '28. Dec. 31 '27.
Assets-

Mar. 31'28. Dec. 31 '27.
Liabilities-

Plant,prop.&fr. 119,316,018 116,857,140 Preferred stock_ 10.000,000 10,000,000
Invest. In secur_ 4,509.1363 4,655,528 Common stock_x16,295.450 16,291,950
Cash & secur. In Sub. & pfd. stk_ 21.841.200 21,805.300
sinking fund_ 188,727   Collect on Instal.

Cash 1,981,976 5,343,750 sales  38,906 50,033
mats. dc notes reo 3.196,903 5,135,507 Funded debt_ _ 58,097,200 62,091.200
Mater. & nevi_ 1,739.634 1,688,255 Adv, for constr. 2,511,986 2,591,635
Deferred charges 4,789,046 4,997,662 Accts. payable_ 1,345.278 1,780,896

Divs. payable  192,364 191,959
Am. Interest  617,572 944,200
Accr. taxes  1.903,743 1,935,596
Deprec.reserve. 16,904.212 16.133,751
Other reserves.. 383,892 243,236

138,677,842Total (es.slee)135,721,967 Surplus  5,590,164 4,618.086
a Represented by 1.127,459 no par shares.-V. 126, p.2793.

Public Service Corp. of New Jersey.-New Issue of
-2,000,000 Shares of No Par Value $5 Div. Preferred Stock.-
The stockholders on May 28 increased the authorized capitalization by the

creation of an issue of 2,000,000 shares of $5 div. pref. stock, no par value.
See also V. 126. p. 2793.

Shawinigan Water & Power Co.-To Increase Stock.-
The stockholders will vote June 26 on increasing the authorized common

stock (no par value) from 1.600,000 shares 10 2.600,000 shares, the additional
1,000.0100 shares to be issued from time to time as deemed necessary by
the directors.-V. 126, p. 2477.

South Carolina Gas & Electric Co.-Sale of Dep. Bonds.
A plan and agreement for sale of deposited 6% convertible 10-year mtge.

bonds, under bondholders' agreement dated Jan. 3 1928, has been filed with
the American Exchange Irving Trust Co., as depository according to
announcement made by the committee consisting of Nathaniel F. Glidden,
-Robert T. Sheldon. Robert C. Rathbone and William Macalister, Jr.

Certificate holders may withdraw from the bondholders agreement prior
to June 22 1928 upon paying to American Exchange Irving Trust Co. their
pro rata share of compensation and expenses of the committee. Those who
Jail to withdraw shall be deemed to have assented to the plan and agreement.

126. p. 3119. 2793.

South Carolina Power Co.-Annual Report.-
Results for the Year Ended Dec. 31 1927.

Grose operating revenue $1.805.509
Grier. exps., incl. maint. & taxes, except Fed. inc. taxes 1,084,063

Net earnings 
, Other income 

$721,446
51,110

Total income $772,556
.Interest on funded debt 285,198
.Other deductions 19,419
Provisions for renewals and replacements 90.000

Net income $377.939
Dividends on 607 preferred stock 74,892
Dividends on 6% 2nd preferred stock 150,000

Balance (before Federal taxes) 16153.047
Earns per abs. on 300.000 shs. corn. stk. (par $10) $0.51
-V. 125, p. 248.

Southern California Edison Co.-Bonds Called.-
The directors announced on June 1 the call for redemption, on Aug. 1

.of this year. of all the *10,225,000 outstanding gen. & ref. mtge. 535 %
bonds, due Feb. 1 1944 at 105 and int.
The company has applied to the California RR. Commission for authority

to Issue $756,000 of 5% gold bonds due in 1951. The proceeds will be used
for the retirement of a like amount of bonds of Pacific Light Sc Power Corp.
recently acquired.-V. 126, P. 2793.

Standard Gas & Electric Co.-Listing.-
The New York Stock Exchange has authorized the listing of 535,259

shares $4 cumulat. re preferred stock (without par value) on official notice
of issuance of temporary interchangeable $4 cumula.Ave preferred noes
certificates in exchange, share for share, for the 8% cumulative preferred
stocs (par $50 per share) which is now listed.-V. 126, p. 3299, 3119.

Texas Electric Ry.-Inaugurates Fast Freight Service.-
The first carload of electrically hauled freight over the lines of the com-

pany left Waco on May 29, James F. Griffin, Vice-President and General
Manager, announced. This shipment inaugurated electric freight service
over the lines of the electric railway as authorized by a recent amendment
to its charter (see V. 126, p. 2647).-V. 126,9. 3119.

Tokyo Electric Light Co., Ltd. (Tokyo Dento Ka-
bushiki Kaisha), Japan.-Large Financing Next Week-
Guaranty Co. of New York to Head Syndicate.-It is under-
stood that public offering will be made during the next week
of an issue of bonds of Tokyo Electric Light Co., Ltd., which
halbeen under negotiation for some time. This issue will be
equivalent to approximately $120,000,000, and is to be
handled by an international banking syndicate headed in
the United States by the Guaranty Company of New York.
It will be a tri-market operation. Three series of bonds,
seeured equally by a first mortgage, will be offered in the
United States, England and Japan. The offering in London
will be made by Lazard Brothers & Co., Ltd., and Whitehall
Trust, Ltd., and in Tokyo by Mitsui Bank, Ltd., and Yasuda
Bank, Ltd. It is understood that the coupon rate of all
series will be 6% and that the amount to be taken by the
American market will be $70,000,000.
The present operation speaks for the rapid development of the electric

Industry in Japan and for the relative importance in that industry of the
Tokyo Electric Light Co., Ltd. In 1927 the company was exceeded in
total electric output by only three companies in the United States. Because
of its mountainous character. Japan offers facilities unparalleled in any
other major country for an intensive exploitation of hydro-electric power,
and this, combined with Japan's general industrial progress explains the
spectacular growth of the electric industry in that country in the last few
years. The electric industry in Japan is divided largely among the "Big
Five" companies, the securities of which are familiar, seasoned invest-
ments in the American market. Besides the Tokyo Electric Light Co.,
Ltd. this group includes the Toho Electric Power Co., Ltd.. the Great
Coaeolldated (Daido) Electric Power Co., Ltd., The Nippon Electric
Power Co., Ltd., and the UJIgow Electric Power Co., Ltd, The Tokyo

Electric Light Co., Ltd., has today more than twice the generating capa-
city of any of the others and through merger on April 1 of this year with
the Tokyo Electric Power Co.. Ltd., the company has absorbed the only
important competitor in its territory, which embraces the cities of Tokyo
and Yokohama and extends across the principal island of the Empire.
Ix the scope of its business and in the possibilities for further intensive

development of the important territory it serves, the Tokyo Electric Light
Co., Ltd., is comparable only to the largest public utility companies in
the United States. The forthcoming financial operation is an important
indication not only of the tremendous growth that power and light com-
panies have had in Japan, but also of the important position Japan is
taking in our present industralized internat'l civilization.-V. 126. P• 2966.

Union Electric Light & Power Co. of Ill.-Bonds Called.-
The Equitable Trust Co. of New York. trustee, announced that $125.000

1st mtge. gold bonds, 5% series A, due Jan. 1 1954, have been drawn
by lot for redemption at par and int. July 1 1928.-V. 125, p. 3063.

United Light & Power Co. (& Subs.).-Earnings.-
12 Mos. Ending- Feb. 29 '28. Feb. 28 '27'

Gross earnings of sub. cos. (after eliminating inter-
company transfers) $44,294,896 *40.283,530

Operating expenses  19,712,835 17.819,281
Maintenance, chargeable to operation  2,554,298 2,438,646
Taxes, general and income  3,405,514 3.344.830

Net earnings of sub. cos 
Non-operating earnings 

$18.622,249 $16,680,772
2,510,136 1,487,830

Net earnings, all sources $21,132,386 *18,168,602
Int. on bonds, notes. &c., of sub. cos. due public 4.543,667 4.315,206
Divs, on pref. stocks of sub. cos. dye public and
proportion of net earns, attributable to common
stock not owned by company  3.335.278 3.015,359

Gross income, avail, to the United Lt. & Pr. Co_ 13,253.440 10.838,036
Interest on funded debt  3.777.354 3.252.396
Other interest  542.707 561,801
Prior preferred stock dividends  747.876 612.103

Net income  $8.185,504 $6,411,736
Class A preferred dividends  1.043.736 1,013,571

Class 13 preferred dividends  307,080 316,950

Surp. earns., avail, for deprec., amortization &
common stock dividends  *6,834.688 85.081,216

Note.-Dividend declared by American Light & Traction Co., payable in
common stock on June 30 1927. is not included In the above figures.-
V. 126, P. 2648.

United Telephone Co., Chicago.-Stock Increased.-
The company has filed a certificate at Dover, Del., increasing its author-

ized capital stock (no par value) from 85,000 shares to 122.500 shares
V. 125, p. 3483.

Utility Shares Corp. (Del.).-Preferred Stock Called.-
All of the outstanding participating preferred stock has been called for

payment on Aug. 1 1928 at $22.50 per share and accrued dividends. E. E
Nelson, Secretary, for the corporation, at 14 Wall St.. N. Y. City.
The participating preferred stockholders desiring to receive payment

prior to Aug. 1 1928 may surrender their certificates and receive payment
therefor at $22.50 per share and accrued dividends at the rate of $1.20 per
share per annum from June 1 1928 to date of payment.

Stockholders owning 5 or more shares of participating preferred stock
may at their option receive payment in (a) cash, or (b) full shares of Ameri-
can Superpower Corp. $6 preference stock at market (about 97) arul cash
for any balance.-V. 126, p. 2966.

West Texas Utilities Co.-Co-Transfer Agent.-
The Seaboard National Bans of the City of New York has been appointed

oo-transfer agent of the $6 cumul. pref. stock-V. 126,p. 1509.

INDUSTRIAL AND MISCELLANEOUS.
Refined Sugar Prices.-On May 25 Federal Sugar Refining Co. Increased

price to 6.10c. and Arbuckle Brothers to 6.05c. per lb.
The New York Coffee Sc Sugar Exchange on May 28 announced that it

would be closed on all Saturdays during June, July. August and September.
International Paper Co. Reduces Newsprint $3 per Ton on 1929 Contracts.-

Boston "News Bureau" May 30, p. 1.
American Smelting & Refining Co. Advanced Price of Lead 10 Points to

6.20 Cents per Pound on May 25 and 10 Points to 6.30 Gents per Pound on
May 30.-"`Wall Street Journal" May 25, p. 1, and Boston "News Bureau"
May 30. p. 2.

Sears, Roebuck & Co. Offer New Super-Allstate Tire Guaranteed for 25.000
Miles.-Prices range from $10.45 to $17.45 for 4 sizes of cords and from
$12.95 to $26.25 for 17 sizes of balloons. "Wall Street Journal" May 213.p.6.

Matters Covered in "Chronicle" May 26.-(a) Dry cleaners agree on price
reductions; wholesale charge on suits cut from $1.25 to $1; lowering of
retail scale expected, p. 3211. (6) A. & P. stores in Houston. Tex., selling
cigarettes at 12c. per package, straight, against standard price of 15c. Per
package, p. 3212. (c) Dyers merge to cut costs: four Jersey plants pool
processes and operations for economy. p. 3212. (d) Domestic Sugar Pro-
ducers' Association formed at Washington, D. C., p. 3215. (e) F. C.
Mortimer, Vice-President of Citizens' National Trust Sc Savings Bank of
Los Angeles, Calif., and Chairman of special committee appointed by Los
Angeles Chamber of Commerce to investigate investment trusts in Cali-
fornia, finds belief exists that they should be subject to control. p. 3229.
(f) Benjamin M. Anderson Jr. of Chase National Bank of New York, N.Y..
on investment trusts; rapid development of movement outgrowth of credit
expansion; more rigorous study of policies, &c., urged, p. 3229. (g) New
York Stock Exchange returns to 3 p. m. closing hour on May 28. p. 3229.
(h) Opening of Los Angeles Curb Exchange on June 1. p. 3229.

Abitibi Power & Paper Co., Ltd.-Pref. Stock Sold.-
A banking group headed by The National City Co. and
including Peabody, Smith & Co., Inc.; Peabody, Houghteling
& Co.; Wood, Gundy & Co., Inc., and Royal Securities
Corp. offered May 29 at $102 a share an additional issue of
$10,000,000 6% cumulative preferred stock. The issue has
been oversubscribed.

Capitalization (Pro Forma, Consolidated Basis, as of Dec. 31 1927) •
Funded debt *42,906.481
7% cumul, pref. stock (auth. $1,000,000)  1.000.000
6% cumul. pref. stock (incl. this issue-auth. $50,000,000) - - - 34.976.400
Common stock without par value (auth. 1,500,000 shares) _ - - _ 986,787 she
Company.-Company with its recently acquired subsidiaries, now con-

trols and operates six distinct units engaged in the manufacture of newsprint
paper and associated products, these units being as follows:
Abitibi Power Sc Paper Co., Ltd. ISpanish River Pulp & PaperMilis , Ltd.
Ft. William Power Co.. Ltd. Manitoba Paper Co., Ltd.
Ste. Anne Paper Co.. Ltd. Murray Bay Paper Co., Ltd.
This group of properties constitutes one of the largest producers of news-

print paper in the world, with an annual capacity of 650,000 tons and capa-
ble of expansion to 1.000,000 tons a year from present timber and water
power resources. Total wood reserves are in excess of 50,000.000 cords;
developed water powers aggregate approximately 200.000 horsepower: and
undeveloped water power resources aggregate approximately 500.000
horsepower in reserve.
Earnings.-The combined net earnings of the Abitibi and Spanish River

companies, as defined in their annual audited and published statements,
after depreciation and depletion, available for interest, Income tax, and
dividends, on the bards of fiscal years ended Dec. 31 ni the case of Abitibi,
and June 30 in the case of Spanish River, have been as follows: 1923.
$6,840,988: 1924. $8,005.760; 1925, *6.781,903: 1926.86,557.980.
On the same basis, the combined net earnings of the Abitibi, Spanish

River and Fort William companies for their respective 1927 fiscal years
(Fort William fiscal year ends Dec. 31) amounted to $6.949,699. After
deducting therefrom int, charges of the three foregoing companies.
excludinit interest and dividends on funded debt and preferred stocks of
these companies retired and to be retired by the proceeds of the sale of
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$26.000.000 par value of 6% cumulative preferred stock including this
offering, and after deducting Income tax, preferred dividend, and other
prior charges, the balance of earnings amounted to $5.350,587, equivalent
to more than 2Si times the annual dividend requirements of $2,098,584 on
$34,976.400, par value, of 6% cumulative preferred stock.
The foregoing statement reflects the operations of only three of the con-

stituent companies with combined production in 1927 of 380,000 tons of
newsprint; the six units constituting the present company have an aggregate
annual capacity of 650.000 tons. The Manitoba and Ste. Anne units have
recently been completed and are in full operation, and the Murray Bay unit
is now ready for operation.
Purpose.—The sole purpose of the issue and sale of this $10,000,000. of

6% cumulative preferred stock is to retire certain funded indebtedness and
preferred stocks of subeldiarles preliminary to the issuance of mortgage
bonds to refund all other funded indebtedness at a substantial saving in
annual interest and dividend requirements.
Listing.—The 6% cumulative preferred stock at present outstanding is

listed on the New York, Montreal, and Toronto Stock Exchanges. Appli-
cation will be made to list this additional issue of such stock on the foregoing
stock exchanges.—V. 126. p. 2966, 2648. 2479.

Acme Syndicate, Ltd.—Stocks Offered.—Public offering
is being made of the preferred and common stocks of this
company by L. Lester Horn & Co., Inc. The issue is offered
in units of one share of preferred stock and 1-5 of a share of

, common stock at $23.50 per unit.
Capitalization.—Preferred stock 6% cumulative participating and non-

callable ($20 par) 100,000 shares; Common stock (no par) 50,000 shares.
Guaranty Trust Co. of New York, Transfer Agent: Central Union Trust

Co. of New York, Registrar.
.Company.—Company is not an investment trust. Organized under the

business corporation laws of the State of New York for the purpose of
taking advantage of special opportunities for profitable investment in the
field of industrial and mercantile finance. These may be briefly summarized
as the buying and selling of securities, especially:
(I) stocks and /or bonds of companies which are still relatively small but
apparently possessed of potential elements that should make possible broad
expansion: (2) stocks and /or bonds which the management believes may
offer unusual opportunities for market value appreciation over a period of
time; (3) securities which, in the opinion of the management may be pur-
chased at "bargain prices" from time to time; (4) participations in syndi-
cates or underwritings of securities.

Dividend Provisions.—Preferred stock, annual dividend rate is 6% ($1.20
per share) payable quarterly and cumulative from July 1 1928, or date of
issue if issued after July 1 1928, and then participating equally with common
shares as a class (Si to preferred and Si to common) in all dividends de-
clared after the common has received dividends equal to $1.20 per share
per annum from July 1 1928. Not less than one-third nor more than two-
thirds of the net earnings of any calendar year available for dividend
purposes, as determined by the board of directors, shall be distributed in
dividends until the earned surplus held by the company shall equal 100%
of the par value of all outstanding preferred stock, after which the board of
directors may, in their discretion distribute any portion or all of the !surplus
profits or such earned surplus exceeding 100% of the par value of all out-
standing preferred stock.

Other Stock Preferences—Preferred stock is non-callable. In case of
liquidation, whether voluntary or involuntary, the preferred stock shall
receive preferential distribution of $25 per share, plus accumulated non-
participating dividends; common shall then receive a preferential dis-
tribution of $6 per share plus accumulated non-participating dividends,
after which any remaining distributable assets shall be divided equally
by classes, Si to holders of preferred stock and Si to holders of common
stock.

Maliagement.-0. Lester Horn is Chairman of the board of directors.

Acushnet Mill Corp., New Bedford.—Omits Dividend.—
The directors have voted to omit the quarterly dividend ordinarily
paid at this time. The company had paid quarterly dividends of $1.50 per
share since March 1023 on the outstanding $2,000,000 capital stock, par
$100.—V. 125, p. 2939.

Algoma Lumber Co., Los Angeles, Cal.-Bonds Offered.-
Baker, Fentress & Co., Chicago, aro offering at 100 and int.
for all maturities (except Jan. 1 1931 maturity offered at
10034) $450,000 1st mtge. serial 6% sinking fund gold bonds.
Dated March 11928; due serially 1931-1937. Callable on or part on 30

days' notice on any Int. date, at 101 and int. for bonds maturing up to and
Incl. Jan. 1 1935, and at 100Si and int. for bonds maturing thereafter.
Denom. $1,000. $500 and $100c*. Authorized $1,000,000; issued $625,000,
of which $450.000 are outstanding. Principal and int. (J-J) payable at Con-
tinental National Bank & Trust Company, Chicago, Los Angeles, First
National Trust & Savings Bank, Los Angeles, Trustee; Calvin Fentress,
Chicago. Co-trustee. Interest payable without deduction for normal fed-
eral income tax up to 2%.
Data from Letter of E. J. Grant, Secretary and Manager of the Co.
A California corporation. Is engaged in tne manufacture and sale of

Western yellow pine and fir lumber. Founded in 1905 with a capital of
but $50.000 the business has gradually expanded through reinvestment of
earnings and appreciation of its timber properties, to a present net worth
of over $1,750.000. The owners have been and continue today the active
managers of the business.
Company owns in Klamath County. Ore.. 8,450 acres of land in fee

simple, estimated to carry 136.000.000 feet of merchantable timber, and
(subject to a mortgage of $45,475 maturing Jan 1 1930) an additional
2040 acres estimated at 26.000,000 feet. all of excellent quality approxi-
mately 80% Western yellow pine and 20% fir. In Siskiyou County. Calif.,
the company owns 3,480 acres in fee simple estimated at 63.000,000 feet
of merchantable timber, approximately 60% Western yellow pine.
The company holds a valuable contract with the Department of the In-

terior covering standing merchantable timber on the Antelope Valley Unit
In the Klamath Indian Reservation. estimated at 200,000.000 feet of pine
and 50,000.000 feet of fir. Tho contract has 12 years still to run and the
price and terms are very favorable to the Company.
The manufacturmg plants at Algoma, Oro., are equipped for the low-

cost production of 40,000,000 feet of lumber yearly. In connection with
the plants the company owns and operates 15 miles of logging railroad.
The net earnings of the company, after depletion, .nterest and Federal

taxes, available for bond interest, debt principal and depreciation for the
four years ending Dec. 31 1927 have averaged annually $162,427. For
the calendar year 1927 such earnings were $161,713. The maximum annual
interest charge on the bonds presently outstanding is $27,000.

Retirement of Bonds.—Mortgage provides for a sinking fund payable to
the corporate trustee as the timber is cut or released from the mortgage,
on a basis steadily increasing tho ratio of security for the bonds as the cut-
ting of the timber progresses. The proceeds of the sinking fund are to be
used exclusively for the payment of bond principal.

Ownership and Management.—All of the stock of the company is owned
by P. P. Fay of Los Angeles and E. J. Grant and his immediate

Allied Chemical & Dye Corp.—Obituary.—
William H. Nichols, President of General Chemical Co. and Vice-

President of Allied Chemical St Dye Corp., died on May 27.—V. 126. is.
1653.

Amerada (Oil) Corp.—New Sub. Co. Vice President.—
Allmand M. Blow has been elected Vice-President and Director and

appointed Manager of the Amerada Petroleum Corp., succeeding John N.
Lovejoy, resigned.—V. 126, p. 2966.

American Capital Corp.—Pref. Stock Offered.—Bon-
bright & Co., Inc., and W. C. Langley & Co. are offering
60,000 shares prior preferred stock, $5.50 series, at $100 per
share and div. With each share of prior preferred stock now
, offered there will be delivered one-half share of class B com-
mon stock.
Dividends payable 01-M. Preferred as to cumulative dividends of $5.50

a .hare per annum and as to assets, up to $100 a share and diva., over the
prof. and com. stocks. Red. at any time upon not less than 30 days'
notice, as a whole or In part at $105 and dive. Transfer Agents. Chase

National Bank, New York and Merchants National Trust & Savings Bank,
Los Angeles, Calif. Registrars, New York Trust Co., New York, and
Los Angeles-First National Trust & Savings Bank, Los Angeles, Calif.
Data from Letter of Pres. Henry S. McKee, Los Angeles, Calif.

May 28.
Business.—Company has been organized in Del., to carry on the business of

an investment trust. Subject to certain restrictions contained in its certifi-
cate of incorporation, the corporation will invest and re-invest its resources
in a broadly diversified list of bonds, stocks and other securities, both
domestic and foreign. Thus affording the holders of its securities a high
degree of safety.

Capitalization— Authorized. Outstanding.
Prior preferred stock (no par value):
$5.50 series, cumulative (this issue)  60,000 shs. 60.000 she.
Not designated as to any series  440,000 shs. None

Preferred stock (no par value):
$3 series, cumulative  120,000 abs. 120.000 shs.
Not designated as to any series  380,000 shs. None

Class A common stock (no par)  500,000 shs. 99.999 shs.
Class B common stock (no par)  1,500,000 shs. 366,666 shs.

Option Warrants.—There will also be outstanding option warrants for
the purchase of 15,000 shares of class B common stock at $10 a share at
any time prior to June 30 1940; and the Corporation has entered into
contracts under which similar option warrants for an aggregate of 525,000
shares will be issued at intervals during the next five years.

Bonds 8c. Debentures.—The issuance of bonds, debentures or other evi-
dences of indebtedness-maturing one year or more from the date thereof is
limited by the certificate of incorporation to an amount equal to the aggre-
gate of the capital then paid in. and the reserves, surplus and undivided
profits of the corporation.
Assets.—There has been paid in by subscribers to class A and class B

common stock a total of over $3,600,000. In addition, the directors have
provided a reserve of $120,000, calculated to meet operating expenses other
than taxes during the first year and one-half of operation. The total assets
of the corporation, upon the completion of this financing and after the sale
of 120,000 shares of preferred stock, already underwritten, will exceed
$15,000,000.

Provisions of Prior Preferred Stock.—Additional prior preferred stock may
be issued. in this $5.50 series or in one or more other series, as the board of
directors may determine, subject, however, to the provision contained in
the certificate of incorporation that prior preferred stock may be issued only
when the not assets of the corporation (including proceeds to be realized
from the sale of such prior preferred stock and from the contemporaneous
sale of any stock junior thereto) shall be at least $200 per share of prior
preferred stock then to be outstanding.
Upon dissolution or liquidation, whether voluntary or involuntary, the

prior preferred stock shall be entitled to receive, out of the capital and (or)
surplus of the corporation, $100 per share and accumulated dividends Wore
any payments are made on the preferred stock or the class A and class B
common stock.
The prior preferred stock shall have no voting power, except on certain

changes affecting the preferences of the prior preferred stock and evcept
as required by the laws of Delaware unless any reguirr quarterly divided
on the prior preferred stock shall remain unpaid for a p • •Iod of one year, in
which case the holders of the prior preferred stock shall be entitled to one
vote a share so long as such default in payment of dividends continues.
The certificate of incorporation further provides that if (Inure to pay such
dividend continues for two years, the holders of the prior preferred stock
shall be entitled to the sole and entire voting power. so long as such default
in payment of dividends continues.
No dividends shall be paid on either the class A or class B common stock

which would reduce the net assets of the corporation, as defined in the certi-
ficate of incorporation, below $140 a share of the prior preferred stock then
outstanding. No purchase of its own shares and no redemption of the
preferred stock shall be made by the corporation if such purchase or redemp-
tion would reduce the net assets of the corporation, as defined, below $190
a share of prior preferred stock then outstanding.

Provisions of the Preferred Stock.—Preferred stock will be preferred as to
cumulative dividends and as to assets over the class A and class B common
stock. Additional preferred stock may be Issued in the present $3 series
or in one or more other series as the board of directors may determine.
subject, however, to the provision contained in the certificate of incorpora-
tion that additional preferred stock may be issued only when the net assets
of the corporation, as defined in the certificate of incorporation, applicable
to the preferred stock (including proceeds to be realized from the sale of
additional preferred stock and from the contemporaneous sale of any stock
junior thereto) shall be at least $75 for each share of the preferred stock
then to be outstanding.
Upon dissolution or liquidation, whether voluntary or involuntary, the

preferred stock shall be entitled to receive, out of the capital and (or)
surplus of the corporation, $50 a share and accumulated dividends before
any payments are made on the class A and class B common stock.

Preferred stock will have no voting power, except on certain changes
affecting the preferences of the preferred stock and except as required by '
the laws of Delaware. unless any regular quarterly dividend on the preferred
stock shall remain unpaid for a period of one year. in which case the holders
of the preferred stock shall be entitled to one vote a share so long as such
default continues, subject to the rights of the prior preferred stock. Certifi-
cate of incorporation further provides that if failure to pay such dividend
continues for two years, the holders of the preferred stock shall be entitled
to the sole and entire voting power, so long as such default continues
subject to the rights of the prior preferred stock.
No dividends shall be paid on either the class A or class B common stock

which would reduce the net assets of the corporation, as defined In the
certificate of incorporation, applicable to the preferred stock below $56 a
share of the preferred stock then outstanding. It is further provided that
no purchase of its own shares shall be made by the corporation if such
purchase would reduce net assets, as defined, applicable to the preferred
stock below $70 a share of preferred stock then outstanding.

Class A and Class B Common Stock.—Subject to conditions stated in the
certificate of incorporation, the class A common stock shall be entitled to
receive, before any dividend is declared on the class B common stock,
non-cumulative annual dividends not in excess of $2 per share. Thereafter
additional dividends may be declared on both the class A common stock
and the class 11 common stock, provided, however, that each share of the
class A common stock shall receive additional dividends of one-half of the
amount which shall at any time be paid per share of the class B common
stock until both classes are receiving a total dividend of $4 per share per
annum after which further dividends shall be paid equally per share on
both the class A and class B common stock.
In the event of any distribution of the assets of the corporation, there

shall be distributed, subject to the rights of the holders of the prior preferred
stock and the preferred stock, $32 a share to each share of the class A com-
mon stock outstanding: thereafter $10 a share to each share of the class B
common stock outstanding: after which all remaining assets are to be
distributed equally among the class A and class 13 common stock.

Subject to the rights of the prior preferred stock and the preferred stock,
all voting rights shall reside in the holders of the class A and class B common
each share. irrespective of class, to have one vote.

Restrictions Upon Investment of Corporation's Funds.—The certificate of
Incorporation contains the following paragraphs relating to the investment
policy of the corporation:
"Not more than 5% in value of the assets of the corporation shall be

Invested in any one stock, or other security, or in securities issued by any
one corporation, syndicate, association, trust, firm or individual, subject,
however, to the provision that an amount not exceeding 20% of the value
of the assets of the corporation may be invested in the security or securities
of one or more subsidiaries of the corporation, organized as a general
Investment trust. Any such general investment trust shall be considered a
subsidiary of the corporation if its investment policy is controlled by the
corporation, or if 51% or more of Its voting shares or stock (not counting as
voting stock any stock entitled to vote only upon default)i s owned by the
corporation.
''No part of the assets of the corporation shall be invested in any security

which involves unlimited liability on the part of the holders thereof.
"No part of the assets of the corporation shall be invested in any security

or securities for the purpose of acquiring, controlling, or carrying on the
whole or any part of the business of any corporation, syndicate, association,
trust, individual, firm or other organization issuing the same, except in
the case of investment in securities of any subsidiary, as aforesaid."

Directors.—R. II. Ballard, Pres., Southern California Edison Co.;
N. Spencer Dennis, Sec., Pacific Investing Corp.; .1. B. Lovelace, Chairman.
investment Research Corp.; Edward D. Lyman. Attorney, Overton,
Lyman & Plumb; Henry S. McKee, Pres., Barker Brothers; B. J. Nolan.
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Pres. Merchants National Trust & Savings Bank; John Treanor, Pres..
Riverside Portland Cement Co.

Expenses.-The directors have provided the corporation with a reserve
of $120.000, which is calculated to meet all operating expenses other than
taxes during the first 1% years of operation. They also have agreed to
serve as directors for five years without compensation, other than warrants
to purchase class B common stock. The contract for the services of the
Investment Research Corp. provides that such services shall be available
at an annual charge equal to 4-10 of 1% of the average investment fund.
It is estimated that all operating expenses of the corporation, with the
exception of taxes, will not exceed altogether 6-10 of 1% per annum of the
average amount of the investment fund.

American Equitable Assurance Co.-To Increase
Common Stock-Rights.-
The stockholders will vote June 7 on increasing the authorized common

stock (par $5) from 100,000 shares to 300,000 shares. The common stock-
holders of record June 11 will be given the right to subscribe for the addi-
tional stock at $10 per share on the basis of 2 new shares for each common
share held. It is intimated that the dividend rate on the increased common
stock will be $1.50 annually.Rights will expire on June 30.

After preferred dividends, earnings for the quarter ended March 31 1928
amounted to $444,679. equal to $4.44 per share on the 100.000 shares of
outstanding common stock. Of this amount $62,500 was paid in dividends
on the common stock, $250,000 was apportioned to voluntary reserve for
contingencies, thus increasing this item to $1,000,000, and the balance.
$132.179 was carried to net surplus, increasing this item to $1,537,744.-
V. 126. p. 2479.

American Furniture Co. Inc.-Pref. Stock Offered.-An
issue of 7% class A preferred was offered May 16 by a
syndicate composed of Fred'k E. Nolting & Co., Inc. State-
Planters Bank & Trust Co., and Scott & Stringfellow,
Richmond. The sale of the stock involves no new financing
by the company.

Dividends payable Q.-J. Class A preferred stock is preferred both as to
assets and dividends over the class B preferred and the common stock.
Callable on and after Oct. 15 1932 on any dividend date at 105 and diva.
Free from property and income taxes in Virginia and property taxes in
North Carolina. Exempt from normal Federal income tax.
Company.-Organized in Martinaville. Va., in 1906 to engage in the

manufacture of bedroom furniture, since which time it has been in con-
tinuous successful operation. In no year since 1908 has company failed to
show substantial earnings. In 1924 Interests affiliated with the American
Furniture Co. organized the American Dining Room Furniture Co.. which
they conducted successfully but separately until 1927, when the two com-
panies were consolidated.
Earnings.-The net earnings of the constituent companies for the past

ive years have been as follows:
American American
Furniture Dining Rm.

Co. Furn. Co. Total.
1923 
1924 
1925 
1926 
1927 

$146,637
194:566
186,282
167,206
227,453

$1,595
118,876
132,366
271,639

$146,637
196,182
305,159
299,573
499,093

Listing.-Application will be made to list this stock on the Richmond
Stock Exchange.

American Furniture Mart Bldg. Corp.-Earnings.-
Years Ended Dec. 31- 1927. 1926.

Gross revenue $1,656,578 $1,504,431
Oper. & adm. expenses, taxes, &c 596,284 545,546

Net operating income $1,060,294 $958,885
Other income 4.608

Total Income $1,060,294 $963,493
Interest on funded debt 477,033 388,205

Net income $583,261 $575,288
Preferred dividends 257,636 213.964
Depreciation on bldg. & equipment 228.998 213,775
Amortization reserve 33,784 25,033

Balance, surplus $62,842 $122,516
-V. 125, p. 249; V. 123. p. 1879.

American Ice Co.-April Earnings-Proposed Acquisition.
Month of April- 1928. 1927.

Earnings before interest and depreciation  $217,664 $171,754
This company thrcn,th its New York subsidiary, the Knickerbocker Ice

Co., is negotiating for the purchase of a large ice plant in the Bronx. N. Y.
City. If this is acquired, as is expected, the company will have manu-
facturing facilities for the first time in this territory.-V. 126, p. 3300.
American Rolling Mill Co.-New Company to Acquire

Gas Properties.-
See Kentucky Fuel Gas Corp. under "Public Utilities" above.-V. 126.p. 3301.
American Safety Razor Corp.-Earnings.-
3 Months Ended March 31- 1928. 1927.

Net profit after depreciation, &c., but before
Federal taxes  $272,680 $151.888

Shares capital stock outstanding (no par)  208.112 202,000
Earnings per share  $1.31 $0.75
-V. 126, p. 3301.

American Smelting & Refining Co.-Acquires 51%
Interest in Silver Reef Mines Co. of Utah.-
The Consolidated Gold Corp. has sold a 51% interest in the Silver Reef

Mines Co. .of Utah to the American Smelting As Refining Co., which plans
an extensive development and exploration program to be begun at once
on the Silver Reef property, it is announced. The Consolidated Gold
Corp. will retain the remaining 49% interest. The property has a produc-
tion record of approximately $18,000,000 made from claims on the property
about 30 years ago.

Officers of the Silver Reef Co. include: H. A. Guess, President; Charles
Earl, 1st Vice-President; Roger W. Straus, 2nd Vice-President; John C.
Emison, Treasurer; F. G. Hamrick, Assistant Treasurer; George A. Brock-
(noon, 

Secretary*. 
J. E. Dempsey, Asst. Secretary. The directors are:

H. A. Guess, Charies Earl, Roger W. Straus, John 0. Emison. A. H.
Means, Samuel I. Silverman, Newton W. Gilbert.-V. 126, P. 2316.

Anglo-American Oil Co., Ltd.-Final Dividends.-
Company has resolved to pay to the shareholders for the year ending

Dec. 31 1927, a final dividend of Is. per share free of British income tax.
This with the interim dividend of Is. 6d. per share declared on Dec. 8 last
and paid on Dec. 28 last will make a total dividend of 2s. 6d. per share for
the year ending Dec. 31 1927. The same will be paid on and after June
6 next by the National Provincial Bank, Ltd., Bishopsgate, London.
England, or at any of its branches, or by the Guaranty Trust 40
Broadway, N.Y. C., at the equivalent in U. S. currency of $4.88 per Co..ilound
sterling (equal to 24.4 cents per share) to all holders of share warrants to
bearer issued by the company in exchange for coupon No. 36 attached to
such share warrants.
For the year 1926. the company paid a total of 4s. per share.-V. 125,

1:0• 3352.

Aransas Compress Co.-Notes Offered.-Federal Com-
merce Trust Co., St. Louis, are offering $700,000 1st mtge.
real estate & leasehold serial 6% gold notes at prices to yield
from 5% to 6% according to maturity.

Dated Mar. 15 1928; due serially Mar. 15. Prin. and int. (S. & M.)
payable at Federal Commerce Trust Co., trustee, St. Louis. Denoms.
$100. $500 and $1,000e5. Red. all or part on any int. date on 60 days'

notice on payment of principal and int. plus a premium of 3%. Normal
Federal income tax up to 2% paid.

Security.-Obligation of Aransas Compress Co.. a Texas corporation,
with a paid-up capital of $973,000, and are secured by valuable land and
compress plants, strategically located in one of the best cotton producing
sections of the State of Texas.

Property.-The properties securing these notes are as follows:
Austin, Tex.: A closed 1st mtge. on approximately 8 acres of land and

Improvements thereon, consisting of a one-unit compress containing 94,000
square feet. Value of land, buildings and machinery. $115,000.
San Marcus, Tex.: A closed 1st mtge. on 5.48 acres of land and improve-

ments thereon consisting of a single-unit compress containing 60,000
square feet. Value of land, buildings and machinery, $70,000.

Robstown. Tex.: A closed 1st mtge. on approximately 11 acres of land
and improvements consisting of a 3-unit compress containing 276,220
square feet. Value of land, buildings and machinery, $207,800.

Raymondville, Tex.:A closed 1st mtge. on approximately 6 acres of land
and improvements consisting of a single-unit cotton compress containing
75,294 square feet. Value of land, buildings and machinery, 873.000.
Edinburg. Tex.: A closed 1st mtge. on approximately 13 acres of land and

improvements consisting of a new sinqie-unit cotton compress containing72,000 square feet. Value of land, buildings and machinery, $61,000.
Harlingen, Tex.: A closed 1st mtge. on approximately 4 acres of land and1st mtge. on leasehold on an additional 434 acres owned by the Missouri

Pacific RR. Improvements consist of a two-unit cotton compress containing160,000 square feet. Value of land, buildings and machinery, $130,000.San Juan, Tex.: A closed 1st mtge. on approximately 4.83 acres of landand improvements thereon consisting of a sWgieunit  compress containing77,500 square feet. Value of land, buildings and machinery, $78,000.Bishop, Tex.: A closed 1st mtge. on approximately 7.21 acres of land andimprovements thereon consisting of two cotton warehouses containing126,200 square feet. Value of land and buildings, $44.000.Elgin, 'Tex.: A 1st mtge. leasehold on approximately 1.50 acres of landand improvements thereon consisting of a single-unit compress containing75.000 square feet. Value of buildings and machinery, $50,000.Corpus Christi, Tex.: At this point the compress company holds a veryvaluable lease from the city of Corpus Christi and Nueces Navigation Dis-trict No. 1, on approximately 24.50 acres of land adjoining the MunicipalShipping Docks on the Turning Basin. This lease is for a term of 30 yearsat an annual rental during the first five years of $5,884 with revaluationof land at the end of each five-year period. On this land the companycompleted during the year 1927 a seven-unit compress building measuring304 x 1,367 feet and containing 415,568 square feet. The actual cost of thisbuilding, including the machinery and equipment, was $655,070. The abovenew plant at Corpus Christi was found to be entirely inadequate to handlethe large volume of business offered the company at that point and it hasbecome necessary to practically double the company's facilities at CorpusChristi. There is now under construction a new modern five-unit compressplant measuring 280 x 1.344 feet and containing approximately 367,570square feet of floor space. The cost of this unit, including machinery, will
be $405,000. This new unit will be completed in time to take care of the1928 crop.
The mortgage covering these notes is a 1st mtge. on the two large com-press plants, together with machinery and equipment, and the leaseholdon the land has been assigned to the trustee for the benefit of the noteholders.Earnings.-Net earnings of the company before depreciation for eachyear ending May 1 were as follows:

1922  $52,203
1923  46,9941924  72,0151925  48 .2931926  64,748
1927  120,561
The above earnings do not Include any earnings from the new compress

completed during last season at Corpus Christi and do not include earningsfrom plants at Austin. San Marcus and Elgin, which were purchased in
1927. Net earnings before depreciation, after completion of the additionalunit at Corpus Christi, should average between $200,000 and $250,000 perannum.
Since 1921 the compress company has paid to its stockholders 8120,000in cash dividends and $255,000 in stock dividends. The large majority ofthe stock of the company is held by firms and individuals in the cottonbusiness and in a position to supply business to the compress company.For several years the sale of stock has been restricted along these lines.Purpose -Proceeds to be used in the completion of the second large unitat Corpus Christi costing $405,000, to pay balance of purchase price on theAustin, San Marcus and Elgin plants, and to retire 1st mtge note issue of

$250,000 dated July 15 1927.

Armstrong Electric & Manufacturing Corp.-Merger.Plans for the merger of the Armstrong Mfg. Co. of Huntington, W. Va.,manufacturers of electrical appliances, and the New Era Range Corp.,and the formation of a new company to be known as the Armstrong Electric& Mfg. Corp.
' 

have been announced. All of the assets of the old NewEra Corp. and the Armstrong Mfg. Co. have been transferred to the newcompany and the following board of directors elected:C. R. Berrien (V.-Pros. Central Union Trust Co.); T. E. Spence (Pres.);Harold Will (V.-Pres. & Director, Will-Baumer Co.); William S. Yerkes(V,-Pros. .-Pres. & Director, General Out-Door Advertising Corp.); H. K. DaltonPres. Dalton Tool Corp.); W. G. Deckers (Director, Allied Chemical &Dye Corp.); J. Roy Alien (Director and member executive committee,American hide & Leather Co.); Gardner B. Perry (Director. AmalgamatedSilk Corp.), and W. R. Westerfield (of R. F. Westerfield & Co., securities.).-V. 126, p. 3121, 3301.
Auburn (Ind.) Automobile Co.-April Shipments, Etc.The company reports shipments for April of 1,802 cars, 26h of which wen,for export. Domestic retail deliveries exceeded factory shipments whi.resulted in the reduction during the month of stocks in dealers hand..Company's production for March was 2.148 cars. Vice-President R. It.Faulkner, estimated May shipments at 2,000 cars.
Vauxhall, Ltd., of England manufacturers of well-known British motorvehicles, has placed an order with Lycoming Manufacturing Co. of Williams-port. Pa., a subsidiary of the Auburn Automobile Co., for 2,000 motors tobe delivered as soon as possible.
The Stewart Motor Truck Co. has signed a contract with the LycomingMfg. Co.

' 
for its entire next year's requirements for motors. The Lycomingcompany has been running on a two shift basis since before Jan. 1 and severallarge contracts recently have caused the company to invest over $500,000 inadditional machine, tool and experimental equipment.-V. 126 p. 2480.1985.

Automatic Standards, Inc.-Sales Manager.-
John Morrison has been appointed sales manager.-V. 126. p. 3301.
Austin, Nichols & Co., Inc.-To Dissolve Voting Trust

for Common Stock.-
The voting trustees of the common stock have elected to dissolve thevoting trust and all holders of voting trust certificates are required onJune 4, 1928, or promptly thereafter, to present their certificates to theGuaranty Trust Co., 140 Broadway, N. Y. City, and receive common stockcertificates in exchange for their voting trust certificates.The transfer books for issue or exchange of extended voting trust certifi-cates will close on June 2 1928, at noon and after that time no voting trustcertificates will be accepted (except for exchange into common stock).-V. 126, p. 3122.
Auto-Strop Safety Razor Co., Inc.-Earnings.-Net profit of the company and its subsidiaries for the quarter ended March31 1928, was $159,347 after interest, depreciation, Federal taxes, &c.equivalent after allowing for quarterly dividend requirements on 87.506no par shares of $3 class A stock, to 42 cents a share on 222,500 no parshares of class B stock.-V. 126, p. 2968.
Bankers Investment Trust of America.-Initial Div.-
The directors have declared an initial dividend of 10 cents per share onthe common stock, no par value, payable July 1 to holders of record May31.-See also offering in V. 126, p. 418.
Barnet Leather Co., Inc.-New President, &c.-S. M. Barnet has been elected as Chairman of the board of directors andJ. C. Lilly has been elected President and Treasurer, succeeding Mr.Barnet, and will immediately assume his duties as active manager of thecompany's affairs.
Peter Widen will become gen al production manager of the company'splants and will enter upon his duties Immediately.-V. 126, p. 3301.
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Batavian Petroleum Co. (De Bataafsche Petroleum
Maatschappij).-Listing.-
The New York Stock Exchange has authorized the listing of $25,000,000

15-year 4% % guaranteed debentures, due Jan. 11942.-V. 124, p. 511,3777.

Belen College Havana, Cuba.-Bonds Offered.--Stix &
Co., Real Estate Mortgage Trust Co. and Oliver J. Anderson
& Co., St. Louis, are offering at 100M and int. $1,400,000
1st mtge. 53.4% gold bonds of the Society of Jesus of Havana.
Secured by Bolen College, Havana, Cuba.
Dated Feb. 1 1928; due Feb. 1 1934. Denom. $500 and $1,000. Semi-

annual interest payable on F. & A. at the Bankers Trust Co., New York,
trustee. Callable on any int. date on 60 days' notice at 101 and int.
Normal income tax, not exceeding 2%. payable at source.
New Belen College, located in one of the most desirable residential sec-

tions of the city, was erected in 1923 to 1925 and is of steel, concrete,
marble and stone construction. The college and the campus cover an area
of approximately 47 acres. The building is a pretentious one, extending
505 feet across the front and is built in the form of a hollow square with 9
dormitory wings radiating toward the rear. The curriculum of the college
covers the entire range of education from primary to university depart-
ments.
The properties securing this loan have been valued as follows: Old Belen

College, $1,500,000; New Belen College (building at cost), $3.900,000;
total valuation, $5.400,000. This loan therefore represents approximately
26% of the value of the mortgaged properties.

Bird Grocery Stores, Inc.-Earnings.-
The company reports for the year ended Dec. 31 1927 combined net

Profits of $207.273, after all charges and Federal taxes, equivalent, after
deducting pref. dims. paid, to $1.56 a share on the 100.000 shares of corn.
stock outstanding at the end of the year. The sales for 1927 on a com-
bined basis amounted to $15,519,774 which compares with sales of $10.-
447,413 in 1926. Tho company reported 213 stores in operation at Dec.
311927.
The company reports for the quarter ended Mar. 31 1928, which was

the first full quarter of consolidated operation, net earnings of $102,168,
after all charges and Federal taxes. The sales for that period were $4,395.-
650, being an increase of 20.33% over the same period of 1927. Of this
increase 6.22% was contributed by old stores.-V. 126, p. 2968.

Blauner's (Specialty Store), Philadelphia.-Units
Listed.-
Stock units of Manner's. Philadelphia specialty store, consisting of one

share $3 cumul. pref. stock and one-half share of common, have been listed
on the Philadelphia Stock Exchange. A block of the company's pref. and
common stock was purchased by Eastman, Dillon & Co. recently and sold
to the public In the form of 32,000 units at a price of $58 each. See V.
126, p. 3122.

Borg & Beck Co.-Consolidation Plan.-
The committee in charge of the proposed plan for the affiliation of (a)

the Borg & Beck Co.; (b) Marvel Carburetor Co. • (c) Warner Gear Co.:
(c) Mechanics Universal Joint Co. have issued the 'following in connection
with the plan:
New Company.-A corporation has been organized in Illinois, known as

Borg-Warner Corp., having an authorized capital stock of $5,000,000 of
7% cululative preferred stock. (par $100) and $5,000,000 of common stock,
(par $10).

Mechanics Universal Joint Co.. an Illinois corporation, under this proposed
pain, will purchase all of the assets, business and good will of Mechanics
Machine Co. of Rockford, Ill., a concern that is primarily engaged in the
manufacture and sale of universal joints and transmissions. All of the
capital stock of Mechanics Universal Joint Co. will be acquired by said
Borg-Warner Corp.
Borg-Warner Corp. proposes to sell $3,500,000 7% cumulative preferred

stock for cash and to issue 410,000 shares of common stock, 390,000 shares
of which will be issued in exchange for the stock of three of the affiliated
oompanies as set forth below, and the additional shares 20,000 of stock and
part of the proceeds of the preferred stock will be used for the acquisition
of Mechanics Universal Joint Co.

Exchange of Securities.

Borg-Warner Corp. proposes to exchange its common stock for stock of
the affiliated companies (except Mechanics Universal Joint Co.). as follows:
(1) 150.000 shares of Borg-Warner Corp. for 150.000 shares-share for

share- of Berg & Bock Co.. an Illinois corporation with plants at Chicago
and Moline. Ill., engaged primarily in the manufacture and sale of clutches.
(2) 90,000 shares of Berg-Warner Corp. for 90.000 shares, share for share.

of Marvel Carbureter Co.. an Illinois corporation with plants at Flint,
Mich., and Indianapolis. Ind., owning Wheeler Schobler Carburetor Co.,
and engaged in the manufacture of carburetors.
(3) 150.000 shares of Borg-Warner Corp. for 210,000 shares consisting

of 70.000 shares of Class A convertible preference stock and 140,000 shares
of common stock of Warner Gear Co., an Indiana corporation, with plant
at Muncie, Ind., engaged in the business of manufacturing transmissions
and axle gears, on the basis of five shares of stock of said Borg-Warner
Corp. for each 7 shares of stock of said Warner Gear Co.

(Scrip will be issued for fractional shares of stock of Borg-Warner Corp.)
In furthernace of the plan a committee has been organized consisting of

five members as follows: Geo. W. Borg, Pres. of Borg & Beck Co.. J. R.
Francis. Pros, of Marvel Carburetor Co., Charles S. Davis. Sec. & Treas.
of Warner Gear Co., John Fletcher of John Burnham & Co., Inc.. and
Paul H. Davis of Paul H. Davis & Co.
In pursuance of the plan, this committee has entered into a depositary

agreement with the Continental National Bank & Trust Co. of Chicago as
depositary, providing for the deposit on or before June 1 1928. by the
stockholders of their certificates representing shares of stock in the affiliating
companies.
The deposit agreement provides that the proposed plan shall become

operative as and when 75% or more of the outstanding capital stock of each
of the affiliating companies has been deposited with the depositary. When
the plan becomes operative, then the depoeitary, at the direction of the
committee, will deliver to the holders of the certificates of deposit, certifi-
cates of stock of the Borg-Warner Corp.-V.126. p. 2968.

Boston Cape Cod & New York Canal Co.-Earnings.
Calendar Years- 1927. 1926. 1925.

Revenues  $510,956 e449,687 $420,537
Operating expenses  151,036 145,016 135.365

1924.
$447.346
125,391

$34291;919505

$272.765

Operating profit
Main & capital expenses

  $359,920
193,262

$304,671
129,571

$285.172
115,313

Net profit 
-V. 126. P. 2317.

$166,658 $175,100 $169,859

Boston Metropolitan Buildings, Divdend.-
The directors have declared an initial dividend of 2% ($2 per share) on the

7% camel. preferred stock, of which $1.75 represents the current quarterly
dividend and 25c. in back dividends, payable June 25 to holders of record
Juno 15. See also V. 124, p. 3635.
Branston Artificial Silk Co., Ltd.-American Shares

Offered.-Jerome B. Sullivan & Co., New York, are offering
at $4 per share 1,000,000 American shares (representing
1,000,000 deposited deferred shares of the company.) The
stock, offered as a speculation, represents no new financing
by the company.
The American share certificates will be issued by the American Exchange

Irving Trust Co., N. Y. City, as depositary, under a deposit agreement,
and registered by New York Trust Co., registrar. Each American share
will represent one fully paid deferred share of Branston Artificial Silk Co.,
Ltd. The deposit agreement will in substance provide, among other
things, that dividends received by the depositary upon deposited deferred
shares will be converted into dollars at rates then current and the proceeds
(less under some circumstances certain charges and expenses) will be paid
by the depositary to registered holders of American shares; that certificates
for American Shares will be exchangeable after Nov. 15 1928, for certificates
of a corresponding number of deposited deferred shares (deliverable at the

office of the agent of the depositary in London); that no voting rights attach
to American Shares as such, but registered holders thereof may, subject to
the provisions of the Deposit Agreement. direct the voting of a corresponding
number of deposited deferred shares; that after Nov. 15 1928 or prior thereto
under certain conditions, additional deferred shares may be deposited and
certificates for American Shares issued therefor share for share.

History & Property.-Company was organized in Feb. 1927, under the
English Companies Acts, for the primary purpose of manufacturing artificial
silk and other artificial fibres. The factory is located near Burton-on-
Trent. The site, owned by the company in fee simple, includes about 153
acres, of which the buildings, appurtenances and land within the fences
cover about 63 acres, and the factory has a total floor area of about 400,000
sq. ft.being one of the largest factories devoted to artificial silk in the
United' Kingdom. The factory buildings were under construction for the
British Government at the time of the Armistice, and the entire site and
buildings were acquired by the company for £285,000. Company in addi-
tion has also expended up to April 30 1928. approximately £78,431 for the
adaptation, equipment and additions to the factory, and approximately

£407,218 for machinery, plant, stores, &c. Machinery, designed to em-
body the latest improvements and guaranteed by the manufacturers to be
adequate to produce 4 tons of artificial Viscose silk per every working day
of 24 hours if the average denier spun is 150, is being delivered.

Capitalization- Auth. Shares. Issued Shares,
Ordinary shares of £1 par each a  1,000,000 c1,000,000
Deferred shares of 4s. par each b  2,000,000 d1.800.000
a Ordinary shares entitle the holders to receive out of the profits deter-

mined to be distributed in each year a non-cumulative dividend at the
rate of 10% per annum of the capital for the time being credited as paid
thereon, and 25% of any balance of such profits. In the event of a winding

up they rank for repayment of capital in priority to the deferred shares and

for 25% of the remaining assets. Ordinary shares on a poll confer one vote

per share. b The deferred shares entitle the holders to 75% of the profits
determined to be distributed in any year in excess of the amount required

to pay the 10% dividend on the ordinary shares. In the event of a winding

up they entitle the holders to 75% of the balance of the assets which may

remain after repayment of the ordinary share capital. Deferred shares on

a poll confer one vote per share. c Fully paid. d 1,400,622 shares have

been fully paid as of May 13 1928, and there remains still to be paid in the

aggregate on the remaining issued deferred shares £57,439.
Business.-This company has not yet started production. It is expected

that the factory will commence production by June 15 1928. Charles

Semen & Co., Ltd., well-known textile manufacturers and export mer-

chants of Bradford. Eng., since 1857. have been appointed and have agreed

on terms considered favorable by the company to act as sole sell
ing agents

for the entire production of the company for a term of three ye
ars. The

arrangement made includes the assumption by the selling agents of the

entire credit risk and is deemed of particular advantage as It gives protec-

tion to the company from bad debts.
Estimated Earnings.-It is estimated that with an initial production of 4

tons of artificial silk per day, after the plant is working at its f
ull output

under normal conditions, and especially when spinning finer deniers, it

should be possible under then prevailing (Feb. 1927)
 conditions of cost of

Production and selling price of artificial silk (which conditions are 
now at

least as favorable as at that time) to make an average profit of 
approximately

£200,000 per annum: and that when the production has been in
creased to

16 tons, the unit cost of production should become less, 
and therefore the

profit on a total production of 16 tons under conditions as outli
ned above

should eventually be more than £800,000 per annum. Owing to the 
price

at which the factory, site and property were purchased it is bel
ieved that

the company has a substantial unstated reserve, t
he benefits of which

should become more and more apparent as the output is 
increased.

Listing.-Application will be made to list this issue of American Shares

on the New York Curb Market-V. 126. p. 3302.

(The) Briar, Chicago.-Bonds Offered.-Leight & Co.
Chicago, are offering $800,000 1st mtge. (fee) serial 6
gold bonds at 100 and int.
Dated April 15 1928; due serially 1930 to 1938. Interest payable

(A. & 0.). Cosmopolitan State Bank, Chicago, trustee. Callable all or

part on any int, date on 60 days' notice
' 

in reverse of the numerical order

of the bonds at 103 and int., to and incLApril 15 1930: thereaft 
or. to and

incl. April 15, 1933, at 102% and int.: thereafter, to and incl. Oct. 15 1937.

at 102 and int. Principal and int, payable at the office of Leight & Co.,

Chicago.
The bonds are to be secured by a closed 1st mtge. on the land o

wned in

fee, fronting 122 feet on Briar Place and 127 feet on Cambridge 
Avenue,

and a high grade 9-story fireproof apartment building. The m
ortgage is

also a first lien on the earnings to be derived from the building. The sound

value of the building (after allowing for depreciation) has been placed at

$1,126.669. The fair market value of the land has been appraised at

$158.600 and the furnishings at 5100,000, making the total value $1.-

385.269.

Brillo Manufacturing Co.-Annual Report.-
Comparative Income Account for Calendar Years.

1926. 1924.
Packages of products sold Not9a2v7Mil. 27,946,846 22,268.748 16,982.556
Sales 

 
$1.779,052 $1.442,275 $1,321,230 $1,134,143

Mfg. cost & oper. exp.
(incl. deprec. & taxes) 1,480,093 1.267,800 1,176.117 1,047,339

Operating profits_ _ _ _ $298.959 $174,475 $145,113 $86,805
Other income 5,704 4,370 10,986 10,289

Net income $304,663 $178,845 $156.100 $97,094
Preferred dividends_ _ 63.629 62,450 21.936 14,168

Surplus for year $241,034 $116,395 $134,164 $82,926

-V. 125, p. 3485.
Bristol-Myers Co.-Common Stock on $4 Div. Basis.-
The directors have declared initial dividends on the 180.000 s

hares of

the new common stock, recently issued (V. 126, p. 2651) at the rate of $4
Per share annually. The directors authorized an interim dividend of

66 2-3 cents per share, payable June 30 to holder
s of record June 20;

a dividend of $1 per share. payable Sept. 29 to holders 
of record Sept. 19

1928; and a dividend of $1 per share, payable Dec. 31 1928 
to holders of

record Dec. 21 1928 (not Doc. 31 as reported last week.)-V. 126, 
p. 3302.

Bronx Fire Insurance Co. of the City of New York.

-Stock Offered.-Initial financing was made May 28 for this
company, the first fire insurance company domiciled in the
Borough of the Bronx. The offering, which consists of a

new issue of 20,000 shares of common stock ($25 par value),
is being offered at $100 per share by the Bronx Fire Insurance
Co. for its own account, arrangements having been made to
accept subscriptions with the following subscription agents:
Bronx Borough Bank, Bronx County Trust Co., National
City Bank (Bronx Branch), and Corroon & Reynolds, Inc.
The offering price of $100 per share makes this issue a $2,-
000,000 issue, the proceeds from the sale of which will be
apportioned to capital in the amount of $500,000 and to sur-
plus and reserve funds in the amount of $1,500,000.
The subscription price is payable $10 per share with subscription-

balance June 15 1928. Subscription books will close at 3 p. m. June 5 1928.
No underwriting or promotion fees will be paid by the company in connec-
tion with organization.

Capital Shock -Authorized 20,000 shares (par $25). If the subscriptions

received exceed the 20,000 shares new offered, the company reserves the

right to receive such excess subscriptions to the extent of an additional

20,000 shares and to increase the capital, surplus and reserve funds

proportionately.
Stock fully paid and non-assessable. No personal liability attaches to

stockholders. Transfer Agent, Bronx County Trust Co.. New York.

Registrar, National City Bank (Bronx Branch), New York.
Company.-Is the first fire insurance company domiciled in the Borough

of the Bronx. It is estimated that during the past 25-years American and
foreign fire insurance companies have received from the Borough of the
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Bronx total premiums approximating $125,000,000, upon which a substan-tial profit was realized. It is believed that the company will immediately
attain an important position in the field, with prospective expansion of its
underwritings over a larger territar-Management.-Corroon & Reynolds, Inc. of New York City, has been
appointed manager of the company. Under the plan of operations the BronxFire Insurance Co. will participate in all the business produced by the
(Sermon & Reynolds group of companies. Under the management contractthe company will commence business with an assured Premium income--V. 126, p. 3123.

Burmah Oil Co., Ltd.-Smaller Dividend.-
The company has declared a final dividend of 10% on the ordinary steels.

making 20% for the year, compared with 30% in the previous year.
The company reports net profits for the year ended Dee. 31 last of

£1,915,000 compared with £2,502,818 in the- previous year. This net
profit is after income tax, charging off of all field expenditures, and writing
off E396,000. The company carried forward for the year 1502,000, com-
pared with e453.469.
The Burmah-Shell Storage Oil Co. commenced operations on Jan. 1, and

was formed to acquire and consolidate marketing organizations of Burmah
and Shell companies in India. The Burmah concern holds a 50% interest
in the company.-V. 124. p. 3072.

Burns Bros. (Coal).-To Dispose of Lehigh & Wilkes-
Barre Corp. Stock-Rights.--
The directors on May 25 approved a plan for the sale of the company's

holding in the Lehigh & Wilkes-Barre 
Corp' 

to shareholders of Burns Bros.
The plan provides for the disposition of 10.000 shares of common and
10.000 shares of preferred stock of the Lehigh corporation to the holders
of Burns Bros. A and B common stock on the basis of one unit, consisting
of one share common and one share preferred, for each 20 shares of Burns
Bros. A or B stock held, at $400 a unit. Rights will be issued to stock-
holders of record June 6 and will expire on June 26.
The proceeds will be used to pay off bank loans and for other corporate

purposes. Burns Bros. probably will retire its 7% pref. cum. stock,
Pres. S. A. Wertheim indicated.

President Sanders A. Wertheim is quoted as follows: "Net income for
the first 4 months this year after all charges, including depreciation and
depletion, but before Federal taxes was $783,668, an increase of $420,520
over the $363,148 net income shown for the first four months of 1927.
Our present monthly div. requirements are $79,960. It will be noted that
we are plowing back a large part of our earnings into surplus. This year
we started a group insurance fund which has caused a monthly charge of
$5,000 that we didn't have last year. The outlook for earnings in May and
June is good. In April we sold 270,032 tons of anthracite."-V. 126. p.2481.

Butterick Co.-Quarterly Earnings.-
3 Months Ended Mar, 31- 1928. 1927.

Sales-Net of returns and reserves  $3,131,655 $3,407,384
Cost of sales-gen. & selling exp., incl. depreciat'n 2,841,047 8,153,375Interest on debentures  65.464 32,365

Net profit for the period  $225,144 $221,645Balance Dec. 31  1,302,948 1.687,824

Balance Mar. 31  $1,528.092 $1,909,469Earnings Per share  $1.07 $1.40-V. 126. p. 1815.
California Petroleum Corp. & Subs.-Earnings.-
Quar. End. Mar. 31- 1928. 1927. 1926. 1925.

Net income  $3,350,224 $3,966,436 $3,518,312 $2,907,522Depree'n, deplet'n, &c_ _ 2,809,74i 2,412,173 1,999,490 1,542,269
Int. & disct. on bonds_ _ _ 288.061 388,742 143,738 150.515
Res. for Fed. taxes, &c_ 102,746 128.199 109,000
Min, prop. of earns  30,149

Net income 
Preferred dividends_
Common dividends 
Pref. stock & bond red'n

$252,416 $1,032,624 $1,246,885 $1,105,739
207,814

515,241 989,303 916.374 304,098
93.531

Balance, surplus defS262,825
-V. 126, p. 3124.

Casein Co. of America (N.
Calendar Years- 1927.

Earns. & inc. sub. cos_ $362,665
Dep. & accts. written off 134,219

$43,321 $330,511 $500,296

J.).-Annual Report.-
1926. 1925. 1924.

$474,618 $417,451 $341,870
140.068 126,655 145,648

Net earnings  $228.446 $334,550 $290,796 $196,222
Divs. rec. on Casein Co.
(Delaware)  10,472 9,163 7,854 7,854

Less-Divs, on pf. stk_ (16)0165,000 (14)4)145,000 (12)122,500 (12)120,000
Divs.on Dry M.C7o.stk 2,079 2,079 2,079 2,079

Balance  $71,839 $196,634 $174,072 $81,996
Surplus of previous year 1,647,188 1,450,554 1,291,358 1,209,361
Sure. adjustment    deb14,875

Surplus  $1.719,027 $1,647,188 $1,450,554 $1,291,358
-V. 126, P. 2970.

Cavanagh-Dobbs, Inc.-Trnasfer Agent.-
The Central Union Trust Co. of New York has been appointed transfer

agent for 350,000 shares of common and 60,000 shares of 61.5% Preferred
stock. See offering in V. 126. p. 2318.

Celtic Knitting Co., Ltd., Montreal.-Stock Offered.-
H. B. Robinson & Co., Ltd., Montreal, are offering 12,500
shares of common stock at $15 per share.

Montreal Trust Co., transfer agent. Canadian Trust Co., registrars.
The Royal Bank of Canada, bankers.

Capitalization- Authorized. Issued.
Common stock (no par value)  $30,000 $27,000
Company.-Busmess .8 earned on .n a modern 4-story brick and concrete

plant at 78 Turgeon St.. Montreal, in the heart of the textile manufacturing
district. Products consist or women's, children's and men's silk, silk and
wool and Cashmere hose. The growth of the business is amply demon-
strated by the fact that while in 1920 the plant turned out 175 dozen pairs
weekly, to-day it,is turning out over 1,800 dozen pairs weekly.
Purpose-Proceeds will provide sufficient money to pay for the neces-

sary machinery and equipment to double the capacity of the plant (which
will involve no further overhead expense) to pay off bank loans and for
other corporate purposes.

Earnings.-It is conservatively estimated that with the add.t on of new
mach nery and eon pment the company should earn apprimmately $57,000
per annum or over $2 per share per annum on the outstand.ng stock.
Listing.-AppLeaton w.11 be made .n due course to I.st the shares on the

Montreal Curb Exchange.

Central Ohio Steel Products Co.-Initial Dividend.-
The directors recently declared an initial quarterly dividend of $1.75

per share on the new 7% preferred stock, payable June 1 to holders of
record May 15.
The Pittsburgh Stock Exchange has approved for listing: 4,000 shares of

7% cumulat.ve preferred stock (par $100) and 20,000 shares of common
stock (no par value).
Company was .ncorporated March 7 1928 ss Ohio for the purpose of

manufacture and sale of steel dump bodies for automob.10 trucks and steel
bur.al vaults. The steel dump bod.es are made and sold under thetrade
name of "Galion All-Steel Bodies." These all-steel bodies are manufac-
tured for all sizes and types of trucks and are of the hand hoist, hydraulic
and gravity type. These bodies are distributed very largely through the
Martin pant organization. Additional distribution is handled by the com-
pany's own selling organization. Company is a continuation of the Galion
Allteel Body and the National Grave Vault Co. See also V. 126. p. 2152.
Century Rubber Works, Chicago.-Notes Offered.-

Thomson-Laadt & Co., Chicago, are offering at 100 and int.
$500,000 04% 10-year sinking fund gold notes series A.

Dated April 1 1928: due April 1 1938. Principal and int. (A. & 0.) paydable at Chicago Trust Co.. Chicago, trustee. Denom. 91.000, 8500 an
$100c*. Red. all or part on any int. date upon 30 days' notice at 101 an
int. Interest payable without deduction for normal Federal income ta -not in excess of 2%.
Data from Letter of Charles J. Venn, President of the Company.
Company.-Business of company dates from 1912. Company was

originally engaged in the manufacture of automobile tire refiners and general
mechanical rubber goods. In 1918, the manufacture of automobile tires
was undertaken and it now manufactures tires of three grades. Company
has perfected and will manufacture and market during the coming season
heavy duty balloon tire which it is believed will be one of the best of its type.

Capitalization-
lst mtge. % bonds (issued) 

Authorized. Outstanding.

63S % 10-yr. sinking fund gold notes  
$250,000 $225,000
850,000 500,000

7% cumulative preferred stock  
Corn. stock 100,000 shares no par)  

500.000 261 ,000
500,000 500,000

Assets-Notes are secured by a deposit with the trustee of mortgage
notes secured by equities in all the lands, buildings and major fixed equip-
ment owned oy the company, and by other assets. The company's assets
as at March 31 1928 and after applying the proceeds of the present financing.
are as follows:
Land, bldgs, and equip. (as appraised by Coats & Burchard)plus estimated cost of new additions 

a  quicket assets
Other assets  

$799428:729685
N

33,335

Total net tangible assets  $1,774,399First mtge. bonds  225,000

Net tangible assets available for notes  $1,549,399
Net quick assets are therefore, equivalent to $1,585.59 for each 81,000note and total net tangible assets are equivalent to $3,098.79 for each

$1,000 note.
Earnings.-For the four years ended March 31 1928 the average earningsof the company, after bond interest, but before Federal taxes and deprecia-

tion, transferred to surplus account, were $260,804 or more than eight time,
maximum annual interest charges on these notes.-V. 122, P. 3609.

Certain-teed Products Corp.-Listing-
The New York Stock Exchange has authorized the listing of Interim

receipts issued by Blair & Co., Inc., for 813,500,000 20-year 5}5% siniangfund gold debentures. series A, due March 11948. with authority to admit
to the list, on official notice of the issue thereof in exchange for interim
receipts, its definitive engraved debentures.-V. 126, P. 3125, 2970.

Childs Real Estate Co.-Bonds Called.-
Fifty-one series "A" and 15 series "B" investment gold bonds, dated

Sept. 1 1909, have been called for payment Sept. 1 at 110 and int, at the
Empire Trust Co., 120 Broadway, N.Y. C7ity.-V. 124, D• 3356. 

ChryslerCorp.-Company Plans to Acquire Dodge Brothers
-Control Involves Exchange of Common for Dodge Issues-
Calls Own Pref. Stock-Rights to Stockholders.-The directors
of the company announced May 28 that they have approved
a plan to acquire the properties of the Dodge Brothers, Inc.
including its subsidiaries in this country and abroad, throng];
the exchange of Chrysler Corp., on the following basis:
One share of Chrysler common for one share of Dodge preference stock.
One share of Chrysler common for five shares of Dodge class A stock.
One share of Chrysler common for 10 shares of Dodge class 13 stock.
The Chrysler Corp. will assume the outstanding liabilities of Dodge

Brothers, including $57,276,000 of debenture bonds.
A new organization will be formed with 4,423,484 shires of no Per

capital stock. 'ehe new company will have a funded soot consisting of
$57.276,000 of debenture bonds and $2,750,000 of notes which were issued
in connection with the acquisition of the Graham Brothers Truck Co.
Neither company will lose its physical identity.
The following statement was issued by Mr. Chrysler

May 28:
Chrysler Corp. directors at a special meeting held in New York to-day

[May 281 voted to call for retirement on Aug. 8 1928 the entire issue of
the corporation's outstanding 8% pref. stock, amounting to 220,937 shares,
at its call price of $115 per share and accrued dividends to date of retire-
ment, requiring slightly in excess of $25,000,000. By this operation the
ocofrisiira76t7M4n9w6lil be relieved of annual pref. dividend charges In the amount

The cash payment of the foregoing amount will be permanently provided
by the offer to the common stockholders of the privilege of purchasing at
$57.50 per share common stock of the company, authorized but hereteMre
unissued. at the rate of one-sixth of a share of new stock for each share
now held. Subscription warrants for this privilege will be issued to stock-
hokiers of record June 15 1928 which warrants will be transferable and
must be exercised on or before July 20 1928.
The retirement of the Chrysler Corp. entire IMMO of pref. stock leaves

the common stock equities free of any prior charges on assets or earnings
except for a small charge of about $63,000 per annum on the old Maxwell
Motor Corp. 5 % bonds.

Mr. Chrysler also said:
I am particularly pleased to bring under one general management two

organizations so similar in their ideals of service to customers and high
quality of product. I wish to pay tribute to the thousands of splendid
dealers here and abroad representing Chrysler and Dodge products. Dodge
dealers can look to the new management to continue the policies which
brought the Dodge product to favorable acceptance of the American
public and I foresee in this move increased opportunities for all those
now associated with Dodge operations both among the dealers and in the
factories.

Mr. Wilmer, President of Dodge Brothers, Inc., said:
I regard this joining of the talents and efforts of Chrysler and Dodge

as one of the most constructive steps in recent years in the automobile
industry. The uniting of these two great organizations results in an enter-
prise of the most outstanding interest and strength.

It is the present purpose to conduct the businesses as separate manu-
facturing and selling units, each continuing, with the assistance of the
other, to render even greater service to the motor buying public in the
manufacture and sale of high quality product of conspicuous value.
I believe the position of the Dodge Brothers' dealer organization, aa

well as of the personnel in charge of operations at Detroit, will be materially
Improved and strengthened by the early consummation of the proposed
plan, under which I expect the Dodge organization to greatly widen the
scope of Its usefulness-V. 126. p. 3303.

City Stores Co. (& Subs.).-Earnings.-
Period- 12 Mos.End. 11 Mos.End.13 Mos.End.

Jan. 31 '28. Dec. 31 '26. Jan. 31 '26.
818,740,075 816,665,334 $20,235,987
11,698,578 10.947,236 12,937,519
5,050,114 4,802,493 6,411.254

$1.991,383 $915,605 1887.214
 30,222  699,594 524.143

  $2,021.605 $1,615,199 $1,411,357
 619,979  610,726 630.379

Net income 
Adjustment of prior years  

81,401,626 $1.004,473 3780.979
Cr.10,943 Cr.22.150  

Net sales 
Cost of sales 
Operating expenses 
Operating profit 

Miscellaneous income
Total income

Deprec., Fed, taxes, int. & reserves_

Total  L1,412Cl,569 $ 026,624 $780,979
,Adju ears stment of prior y r.102,783 br.5481 Dr. 76,297

Net before dividend  $1,309,786
Divs, pref. stocks of subsidiaries_ _ _ _1 91,864
do Common stocks of subsidiaries!
do Common-City Stores Co_
do Class A-City Stores Co  282,411

$1,021,143 $704,681
181,314 113,496
110,446 77,128

460,797
211,495  

Balance  $935.511 $714.888 03.280
Surplus at beginning of period  924,801 577,292 524.032
Charges against surplus Dr.66.715 51.827  
Surplus at close of period  $1,793,599 $1,243,353 1577.29a
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Results for Quarter Ended April 30.
1928. 1927. 1926.

Net profit after deprec. & res. for con-
tingencies, but before Fed. taxes_ - $241,464 $267,971

-V. 126, P. 3303.

City Ice & Fuel Co.-To Increase Capitalization.-
The stockholders will vote June 12 on increasing the authorized common

stock (no par value) from 1,000.000 shares to 3,000,000 shares, and on
approving an issue of $35,000,000 of % pref. stock, par $100.
The proceeds from the preferred stock issue will be used for general

corporate purposes and for the acquisition of other concerns engaged in
similar lines of industry. A committee of directors has worked out plans
for general expansion and the company stated that in all probability these
plans will be carried out. Several corporations in the ice and refrigerating
fields which have been linked up with the company in the past will probaoly
be acquired.
The company is building a new plant at Aberdeen, N. C., having an

output of 150 tons of ice daily, which has been contracted for by the Fruit
Growers' Express Association for a period of 20 years. The company's
latest efforts have been directed to the refrigeration end of the business and
about two-thirds of its entire activities now are transporting perishable
goods in refrigeration cars.-V. 126, p. 1816.

Coca-Cola International Corp.-Earnings.-
3 Months Ended March 31- 1928. 1927.

Dividends received  $576.355 $608.387
Payments by stockholders  Cr.690
Expenses  744 1.202

Net income 
Dividends paid 

Balance, deficit 

$230,137

$576,301 $607.185
576.355 608,387

Comparative Balance Sheet.
Assas- Mar. 3128. Dec. 31'27.

Rank accounts__ - $138 $192
Stock of Coca-Cola
Co  6.918.260 7.107,240

$54 $1,202

Liabilities- Mar. 31'28. Dec.31'27.
Capital stock___ _x56,918,280 $7,107,240
Surplus  138 192

Total $6,918,398 17.107,432 Total $8.916.398 $7,107,432
x Represented by 230,542 shares of no par value.-V. 126, p. 3303.

Commercial Credit Co.-Contract.-
See Rainbow Luminous Products, Inc. below.-V. 126, P. 2796.

Consumers Co., Chicago.-Initial Prior Pref. Div.-
The directors have declared an initial quarterly dividend of 135% on the

new 69' annual prior pref. stock, series A. payable July 1 to holders of
record June 15. See offering in V. 126, p. 2319.

Continental Mtge Co. of N. C.-Bonds Offered.-Balti-
more Trust Co., are offering at prices to yield 53. % $1,000,-
000 5% gold bonds, series D.

Dated Apr. 1 1928. Maturing $400.000 Apr. 1 1933; $600.000 Apr. 1
1938. Denom. $500 and $1,000c5. Red. on any int. date at 101 and int.
Semi-ann. Int. payable A. & 0. In each year at the main office of Baltimore
Trust Co., Baltimore, Md., or at the office of the trustee.

Certification of guarantee endorsed upon each bond by the United
States Fidelity & Guaranty Co., Baltimore, Md.
These bonds are secured by deposit with the Central Bank & Trust Co.

of Asheville, N. C., trustees, of 1st mtge promissory notes and (or) nego-
tiable coupon bonds of corporations, secured by mortgages or deeds of trust
constituting first liens upon real estate, United States Government bonds,
and (or) Treasury notes, or certificates, or cash. All of the first mortgage
notes, or mortgage bonds, are guaranteed as to principal and interest by the
United States Fidelity & Guaranty Co., and are upon improved fee simple
real estate located in the State of North Carolina. The bonds offered are,
furthermore, the direct obligation of the Continental Mortgage Co. of
Asheville, which had as of Dec. 31 1927 capital, surplus and undivided
profits of more than $450,000 and total resources in excess of $4,000,000.
-V. 124, p. 378.

Cox Stores Co., Inc.-Plans Expansion-Rights.-
The company announces plans to open 50 to 75 new stores this year. At

present it operates 83 grocery and meat markets in its chain, mostly in
Arkansas.
As a step in its expansion program the company will offer class "A"

stockholders the privilege to subscribe to 4,000 additional shares of class
"A" stock at $25 a share. At present there are 12.000 shares of class "A"
non-partic. non-cony. $2 pref. stock and 63,000 shares of class "B" voting
stock outstanding-V. 126, p. 2482.

Diversified Securities Corp.-Earnings.--
Income Account 4 Months Ended April 30 1928.

Gross income
Management fee 
Federal taxes 
Dividends paid and accrued 

Balance 
Previous surplus 

Total surplus 
-V. 126, p. 1206.

Dodge Brothers, Inc.-To Amalgamate with Chrysler
Corp.-Terms of Exchange of Securities.-See Chrysler
Corp. above.-V. 126, p. 2798.
Dominion Oil Co., Ltd.-Stock Offered.-W. R. McCoo

& Co. Toronto, are offering 7,000 class A participating
pref. shares at $15 per share, plus a bonus of share class B
stock with each class A share purchased.

Class A shares shall be entitled to 'dividends at the rate of $1 per share,
and to be preferred as to assets in the event of liquidation. After $1 per
share has been paid in any one year on the class A shares, the class B shares
shall be entitled to $1 per share, after which both classes shall share equally.
Both classes have equal voting power. It is the intention of the directors
to place the class A shares on a dividend basis of $1 per year per share,
payable quarterly commencing Sept. 1 1928. Transfer agent and registrar:
Trusts & Guarantee Co., Ltd.

Capitalization- Authorized. Issued.
Class A shares participating (no par)  25.000 15,000
Class B shares (no par)  25,000 20,000
Data from Letter of R. L. Saunby, General Manager of the Company.
Company.-Bas been formed to acquire all the assets of the Deep Rock

011 Co., Ltd., and all the stock of the Power Oil Dstributors, Ltd.. both of
Toronto, Can. By the acquisition of Deep Rock 011 Co., the company
becomes the owner of valuable land, buildings and siding on Wallace Ave.,
Toronto, from which it does a general wholesale and retail distributing
business. At the present time they own and operate three service stations
and 40 curb stations in Greater Toronto. Through ownership of the Power
011 Distributors, Ltd.. the company acquires a 10-year contract with the
Havoline Oil Co. of Canada. Ltd., carrying the sole right to distribute and
sell "Bayonne" oil for the city of Toronto. Negotiations are under way at
the present time to extend this contract to cover the entire province of
Ontario.

Earnings .-Based upon the present earnings of the Deep Rock Oil Co.,
and estimating the sales of "Bayonne" oil at not less than one gallon per
tank ysir day, the consolidated net earnings of the combined businesses
should exceed $55.000, or approximately four times the dividend require-
ments on the preference shares.

misiny.-ApplIcation will be made for listing the class A and class B
shares on the unlisted section of the Toronto Stock Exchange.

Dominion Trap Rock Co., Ltd.-Stock Offered.-An
issue of 20,000 shares common stock class A was recently
offered as a speculation at par ($25) by Williams, Partridge
& Rapley, Ltd., Montreal.

$50,348
10.069
4,925
8,402

$26,952
7,168

$34,120

Class A stock is entitled to dividends at the rate of $3 a share per annum
before any dividend is paid on class B stock. After B stock is on an equal
$3 basis, A and B stocks participate equally in further dividends from
then on. Class A stock Is callable as a whole or in part on 30 days' notice
at $50 per share or the holders of the class A stock called have the option
of exchanging their shares for an equal amount of class B shares. Company
cannot voluntarily be liquidated unless the class A stock shall be called for
redemption as above. In the event of involuntary liquidation, class B doer
not participate in the liquidation of the assets until class A stock has re-
ceived $50 per share. Class A and B shares both carry equal voting privi-
leges. Transfer agent: Montreal Trust Co. Registrar: Empire Trust Co.

Capitalization- Authorized. Issued.
Common stock ($25 par), class A  20.000 abs. 20.000 abs.
Common stock (no par), class B  50.000 abs. 30,000 abs.

Company.-Has been incorp. under the laws of the Dominion of Canada

to take over the properties, plant and equipment of Bruce Mines Trap Rock

Co., Ltd., Bruce Mines. Ont., located on the north shore of Lake Huron,

about 30 miles east of Sault Ste. Marie, Can. The present plant acquired

by the company is capable of a production of approximately 400.000 tons

per annum. Company Is financed on a basis that will enaoie it to increase

its production to over 600,000 tons per annum.
Contracts& Prospects.-Company has closed a contract for sale and de-

livery of 1,000,000 tons with an option to sell and deliver an additional

500,000 tons at the rate of 2 to 300 thousand tons per annum, on a basis

estimated to yield a profit of 50e. a ton. In addition to the above contract,

the company has numerous inquiries from rallreads, contractors and muni-

cipalities where experience has shown that trap rock is the most 
suitable

and economical material available for their particular requirements.
Purpose.-Proceeds are to be used for the acquisition of present quarry.

plant and equipment for the installation of additional machinery to bring

the plant up to production requirements and necessary working capital.

Dominion Textile Co., Limited.-Report.-
Years End. Mar. 31- 1927-28. 1926-27. 1925-26. 1924-25.

Sales $19,797,902 $20,392,708 $21,718.269 $19,637,567'
Profits  1,53,„487 1,8,5,294 1,707,344 1,684,909

Interest received  371,346 276.692 197,965 263,760

Total income  $1,903.833 $2,101,986 $1.905,309 $1,948,669

Bond interest  310.320 310,320 310,320 a637,812

Net income  $1,593,513 $1,791,666 $1,594.989 $1,310,857

Preferred dividends__ _ _ 135,842 135,842 135,842 135,842

Common dividends  1,125,000 1,125,000 1,125,000 900,000

Surplus  $332,671 $530,824 $334,147 $275,015

Previous surplus  6.529,988 5,999,164 5,665.017 5,390.002

Profit & loss balance__ $6,862,659 $6,529,988 $5.999.164 $5,665.017

Shs. of com.outst. (no par) 225,000 225.000 225.000 225,000
Earns. per sh. on com__ _ $6.47 $7.36 $6.49 .22
a Including rentals, &c.-V. 124, p. 3215.
(The) Dryden, New York.-Certificates Offered.-The

Prudence Co., Inc., are offering $625,000 5% guaranteed
Prudence-certificates.
The purchase of one of these certificates makes the purchaser the owner

of a participation equal to the amount of his subscription, in a first mortgage
made by 148 East 39th Street, Inc., on a newly co 'leted apartment

hotel. The mortgage is a fast Len on the land and ....ern 16-story and

pent house apartment hotel occupying a plot on the south side of East 39th

St., 245 feet east of Lexington Ave- with a frontage of 75 feet on East 89tb

St. and a depth of 98.9 feet. Annual gross earnings are estimated at 
approxi-

mately $160,000.

Eitingon Schild Co., Inc.-Listing.-
The New York Stock Exchange has authorized the listing of $5,000,000

convertible 65i% cumulative first preferred stock (par $100) and 446.492

shares of common stock (without par value) with authority to add 10,650

shares of common stock, on official notice of issuance in exchange for out-

standing shares of common stock of Kruskal & Kruakal, Inc.: also with

authority to add 142.858 shares of common stock on official notice of

issuance on conversion of its outstanding convertible 634% ctualliathrfr
first preferred stock.-V. 126, p. 3304.

Electric Boat Co.-Listing.-
The New York Stock Exchange has authorized the listing of an as-

dltional 33,068 shares of stock without par value on official notice of issu-

ance and payment in full, making the total amount applied for 800,000
shares.
The directors at their meeting held Feb. 7 1928, adopted resolution*

authorizing an offer to be made to issue shares of stock of the compan.y
In exchange for shares of first preferred stock of New London Ship &Engine
Co. (of Conn.) on the following basis, viz.: For each share of first pre-
ferred stock of New London Ship & Engine Co. there would be issued shares
of stock of the company haying an aggegate market value of $105 to be
determined by the last sales of said shares on the New York Stock Ex-
change at the close of business on Mar. 16 1928, fractions of a share to be
adjusted by cash payments. Thereafter the market value of said shares
as at the close of business on Mar. 16 1928. WM determined to be 91334
per share. Pursuant to such offer 1,095 shares of first preferred stock of
New London Ship & Engine Co. have been acquired, for which are to be
Issued 8,760 shares of stck of the company.
At a meeting held May 15 1928, the directors authorized the acquisition

of the entire assets of said New London Ship & Engine Co. and the Issuance
of 24.308 shares of stock of the company in partial payment therefor.-V.
126. p. 2320.

Empire Bond & Mortgage Corp.-Bonds Offered.-The
company, with offices at 535 Fifth Ave., New York, is offer-
ing at 100 and int. $1,000,000 guaranteed 1st mtge. 5% col-
lateral trust bonds, series B, guaranteed as to principal and
interest by National Surety Co., New York.
Dated April 15 1928: due April 15 1938. Principal and int. (A. & 0.)

payable at the office of the Bank of United States, New York, trustee, or
at the office of Empire Bond & Mortgage Corp., New York. Denom.
$1,000 and $500 c*. Callable all or part at 101 and on any int, date on or
after April 15 1929. Normal Federal income tax up to 2% paid at source.
The income tax of any Sate up to 6% and the personal property tax of any
State up to 5 mills will be refunded if requested within 60 days after
payment.

Security.-This Issue of guaranteed first mortgage 5% collateral trust
bonds is the direct obligation of corporation, and is secured by first mort-
gages on carefully selected, improved fee simple properties, conveyed to
and deposited with the trustee, and (or) government securities and (or)
cash to an amount always equal in face value to 101% of the amount of
bonds outstanding under the trust agreement.
Loans.-Mortgages are accepted only against completed properties and

average approximately 50% (never more than 60%) of the appraised value
by two or more local appraisers. The mortgages are secured by owner
occupied residential properties: also by income producing small business
properties. thereby providing diversification of the mortgage property and
income return.

Evans Auto Loading Co.-To Retire Class A Stock.-
At a meeting of the board of directors it was voted to call the class A

stock: stockholders to be allowed conversion to class B stock up to and Wel.
July 2. The president of the company also announced the purchase of
sufficient Port Oxford cedar for the operation of the plant at Adrian for a
number of years.
Four Months Ended April 30- 1928. 1927.

Earnings, after taxes  $296,600 $233.054
-V. 126, p. 3305, 2483.

Executive Board of the Louisiana Baptist Conven-
tion.-Notes Offered-George H. Burr & Co., St. Louis, are
offering 8200,000 direct obligation 54% serial gold notes
Dated May 1 1928: due serially May 1 1929 through 1935. Denoms:

$1,000 and $500. Prin. and Int. (M. & N.) payable at Liberty Central
Trust Co., St. LOWS, trustee. Red. in inverse order of maturity, wholly
or in part on any Int. date on 30 days' notice, at 191 and int.
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The Executive Board of the Louisiana Baptist Convention was incorp.
In 1907 for the purpose of acting as the corporate representative for the
Louisiana Baptist Convention. The Executive Board is composed of 49
business men and ministers. Corporation owns physical properties valued
at $562,000 including the Baptist Hospital at Alexandria, the Children's
Home located at Monroe, and the Acadia Academy at Church Point. The
corporation also controls Louisiana College, a senior co-educational college
located at Pineville with physical property valued at $650,000 and an
endowment of $300.000.
The Loins,ana Baptist Convention is the central agency for the carrying

on of the work of the Baptist denomination in education, missions and
other matters, and consists of 831 Baptist churches located throughout the
State, with a total membership of 125,025 white Baptists. The constituency
of the Convention comprises the largest protestant denomination in the
State. Existing since 1848, the Convention has at all times proven its right
to credit and has handled its financial affairs in business like manner.

These notes are a direct obligation of its executive board and for the
prompt payment of principal and interest the full faith, credit and resources
of the executive board and of the Louisiana Baptist Convention itself are
Pledged. As additional security, the executive board has executed a trust
agreement with the trustee which requires that 22.8% of all income and
revenues of the executive board and of the Louisiana Baptist Convention.
from whatever sources derived, not otherwise specially allocated by the
donors, be deposited monthly with the Rapides Bank & Trust Co. of
Alexandria. La., the same to be used as a sinking fund which is irrevocably
dedicated to the payment of principal and interest of these notes.

Exchange Buffett Corp.-Earnings.-
quarter Ended April 30- 1928. 1927. 1926.

Gross profits $155,797 *147.736 $153.611
Depreciation 25.225 23,988 25,361
Federal taxes 12,880 12,666 12,647

Net profit $117,692 $111,082 $115,603
Dividends 93,750 93,750 93,750

Surplus $23,942 $17,332 $21,853
-V. 126, p. 1514.

Fanny Farmer Candy Shops, Inc.-Com. Div. No. 2.-
The directors have declared the regular quarterly dividend of 60c. per

share on the preference stock, payable July 1 to holders of record June 15;
also, a quarterly dividend (N. 2) of 25c. per share on the common stock.
Payable July 1 to holders of record June 15. An initial distribution of 25c.
per share was made on the common stock on April 1 last (see V. 126, P.
1360).-V. 126, p.2321.

Financial & Industrial Securities Corp.-Split-up of
Common Stock and Retirement of Pref. Stock to be Considered.-

Plans for splitting the common stock, as well as for retiring the out-
standing $15,445,000 7% cum. pref. stock, are expected to be considered
by the board of directors shortly. The corporation's earnings are under-
stood to have been at the highest rate this year in its history and the con-
sistent rise in prices of securities in its portfolio has increased the market
value of its stocks to well above $100,000,000, while the company continues
to have no liabilities.
The pref. stock of the corporation, which has substantial holdings in

the Manufacturers Trust Co., National Liberty Insurance Co., Baltimore
American Insurance Co. Peoples National Fire Insurance Co., and other
financial and industrial institutions, is callable at $110 a share on 30 days'
notice. The common stock is now selling around $145 a share.
The corporation has realized very substantial profits from the recent sale

of several large blocks of its holdings. The common stock earned last year
$30.10 a share, inclusive of market appreciation of securities held, and
$9.18 a share, not including market appreciation of securities held. The
statement of the corporation as of Jan. 31 1928 showed bank, trust and
insurance stocks held with a market value of over $75.000.000. and other
securities valued at over $5,600,000. The total assets on the basis of
market value for securities were over $87,000,000 on that date and since
that time many of the stocks in the portfolio have risen in value, this giving
the corporation an asset value to-day of well over $100.000.000. If the
pref. stock is redeemed, the remaining assets of over $85,000,000 would be
represented only by common shares, of which there were 1.563.86535
shares outstanding on Jan. 31. The corporation on the same date reported
cash of $6,481,771.-V. 126. p.2973.

Fire Association of Phila.-Stock Div.-Rights.-
The stockholders on May 28 resolved:
1. That the capital stock be increased from 300,000 shares, par $10 each,

to 1,000,000 shares of the same par value.
'2. That a stock dividend at the rate of one share of the new stock for

every 3 shares of the present stock now outstanding, held by stockholders
of record June 15 be declared, deliverable on July 2.
3. That *1.000.000 be transferred from the surplus account to the capital

account to pay for the said stock dividend.
4. That 300.000 shares of the 600,000 shares remaining of the Proposed

increase of capital stock be offered by the directors to the stockholders of
record June 15 at $50 per share, to be paid for in full or in instalments at
such times and upon such terms as shall be fixed by the board, $10 of which
purchase price shall be placed to the credit of capital account and the
remainder be credited to surplus account and such stockholders to have the
right to subscribe on or before July 20 for one share of the 300,000 of the
proposed increase of capital stock for each one share of the present stock
owned by them; and the remaining 300,000 shares of the proposed increase
of capital stock shall be offered first by the directors to the then stockholders
of record at such times (but not sooner than one year from May 28 1928)
and at such prices and in such amounts and on such terms as shall be fixed
by it, such stockholders to have the right to subscribe therefor pro rata in
the proportion that the total number of shares then outstanding shall bear
to the total number of shares then to be offered, and that the directors shall
be authorized and empowered to sell any remaining shares not subscribed
for by the then stockholders at such times and at such prices and upon such
terms as it shall determine, provided they shall not be sold for less than the
price at which offered to the then stockholders.-V. 126, p. 2798.

First Federal Foreign Investment Trust.-
Results for Year Ended Dec. 311927.

Interest & dividends on securities owned 
Int. & disc, on foreign financing (net), $44,654: less unearned por-

tion, $12,267 
Profit on securities sold( net) 
Interest on bank balances 

Total income 
Interest on notes payable 
Foreign financing expenses 
Intereston 5-year 5% series "A" gold notes 
Amorthation of bond discount 

Gross profit 
General exPenses 
Prov. for taxes (estimated) 

Net income 
Surplus, Jan. 1 1927 

Gross surplus 
Dividends Paid 

Surplus, Dec. 31 1927 
-V. 126, p.3127.

$226,724

32.387
146,277
3,777

$409,165
64,496
12,079
10.767
3.082

$318,738
39,048
39,758

*239.9132
32.484

*272.417
129.593

$142,824

First National Pictures, Inc.-Foreign Productions.-
The first production of the newly formed Deft Co. of Berlin, established as

the German producing unit of the above corporation, to make its appear-
ance in the American motion picture world will be released early this
month, according to announcement by First National Pictures, who state
that the film has been booked by Boxy Theatre of the Fox chain.
The Deft Company was organized as part of First National Picture's

plan to expand abroad. In addition. the American company also has a
British subsidiary with a studio in England. The new Deft picture has
been produced by. a German cast and is entitled "The Strange Case of
Captain Ramper. Two other productions of the new European producing
units of First National which will shortly make their appearance here are

"Dancing Vienna," produced in Germany and "The Ware Case," a mystery
story which was produced in England -V. 126, p.3127.

Flushing (N. Y.) Finance Corp.-Stocks Offered.-The
company, with offices at Flushing, Long Island, recently
offered 7,500 units of shares at $125 per unit.
Each unit consists of 4 shares of 7% cumulative preferred stock (par $25

each) and 4 shares of class A common stock (no par value) with purchase
warrants, good until Jan. 1 1929, for 2 shares of class A common stock
(no par value) at $17.50 per share, and good until Jan. 1 1930, for 2 addi-
tional shares of class A common stock, no par value, at $20 per share.
The preferred stock is preferred as to cumulative dividends to the extent

of 7% annually, payable semi-annually, over the class A and B common
stock; .s callable at any time, at the option of the corporation, on 30 days'
notice, at 110% of the par value thereof plus all accumulated dividends, and
is entitled to preference to the extent of $25 per share and accumulated
dividends, in the event of liquidation.

Capitalization- Authorized. This Offering.
7% cumul. pref. stock (par $25)  40.000 shs. 30,000 shs.
Class A com. stock (no par)  a80,000 shs. 30,000 shs.
Class B coin. stock (no par)  20,000 shs.
a Of which 30,000 shares reserved for warrants.
Depository: Flushing National Bank.
Company.-A New York corporation has been organized, among other

things, to invest and re-invest its funds in real estate secured by mortgages
upon the owned homes and business property of the borrower; to buy,
sell and deal in real estate mortgages and other realty securities; to purchase,
hold, sell and develop improved and unimproved property for Itself and
others; to construct homes and do a general financial business.

Assets.-After the issue of the authorized shares of the corporation it
will have assets consisting of cash in excess of $1,750.000 for investment.

Voting Powers.-The holders of the class B common stock have all the
voting powers in the corporation; provided, however, that whenever the
dividends required to be paid on the preferred stock shall be in default for
a period of two years or more, then the holders of the class A common stock
have equal voting rights, share for share, with the class B common stock.

Officers.-Charles H. Roberts, Pres.; Harry D. Johnson, Vice-Pres.;
Gale Hunter, Vice-Pres.; Sylvester Fogarty, Vice-Pres.; Walter M. Johnson,
Treas.; J. Nash Webb, Vice-Pres.; Harry A. Palmer, Sec. & Office Mgr.

Frost Gear &Forge Co.-Listing.-
'The Detroit Stock Exchange has approved the listing of 90,000 shares

(no par value) common stock.
Company, located at Jackson, Michigan, was founded In 1907, and

Incorporated in Mich,gan in March, 1909, with a capital of $35,000. Its
growth to its present size is due for the greater part to reinvested earnings.
The company is one of the three largest manufacturers of differentials and
gears in the country. It has a well diversified list of customers, including
several of the leading automobile and axle manufacturers. No change is
contemplated in the management.

Earnings.-Net earnings after all charges including Federal taxes were as
follows, year ended Dec. 31:

Net Income Earn. Per Sh.
After Taxes. on Com. Stk.

1924  $54,342 $ .44
1925  81,110 .71
1926  121,319 1.14
1927  183,220 1.84
Net earnings for the first four months of 1928 indicate a substantial in-

crease over the preceding year.
Assets.-Net assets of the company at Dec. 31 1927 after deducting all

liabilities Including outstanding preferred stock, were $1,199,883 equal to
$13.33 per share of common stock outstanding. Current assets are in
excess of 3.1 times current liabilities.

General Electric Co.-Extra Cash Distribution of $1. Per
Share.-The directors on June 1 declared the regular quar-
terly dividend of $1 per share and an extra cash dividend
of $1 per share on the common stock, no par value, both
payable July 27 to holders of record June 15. An extra
distribution of $1 per share was also made on this issue on
July 28 1927.
Two New Factory Buildings.-
Two new factory buildings, all the structural work of which will be arc

welded instead of riveted. are now being erected by the company. One
of these will be an addition to the General Electric plant in Bridgeport.
Conn., and the other will be located at the company's Pittsfield, Mass.,
plant. These mark a second step in the General Electric program recently
announced, of utilizing welding in the construction of its new buildings.
The first General Electric welded building was erected in Philadelphia,

Pa. as an addition to the switchgear manufacturing plant there. This
structure is approximately 140 feet wide. 600 feet long and 50 feet high.
The new building at Bridgeport is to be a small, single-story structure,

64 feet wide and 42 feet long. It will connect two existing buildings in
which wire and cable are manufactured, thus making them into one. The
Pittsfield building will be a two-story structure of beam and column con-
struction, about 40 feet wide by 280 feet long, and containing about 250
tons of steel. It will be used in the manufacture of molded products.
-V. 126. p. 3127.

General Motors Corp.-Number of Employees.-
The corporation had 207,690 individuals in its employ as of Apr1130 1928.

This constitutes anew high record for General Motors employees, exceeding
by 5,037 the previous record of 202,653 employees at March 31 1928 and
comparing with 192,112 at April 30 a year ago, an increase of 15,578.
The number of employees by months follow:

1928. 1927. 1926. 1925.
January  195,993 155,580 91,514 68,085
February  201,373 174,669 99,025 70,368
March  202,653 184.766 102,738 78,199
April  207,690 192,112 104,355 80,974

These figures include the employees in the General Motors plants in
Canada and in the overseas plants and warehouses. They do not include,
however, the employees of certain affiliated companies, such as Yellow
Truck & Coach Mfg. Co., and Fisher Body Corp. prior to acquisition of the
minority interest as of June 30 1926.-V. 126, p. 3128.

Glidden Co., Cleveland.-Earnings.-
Mos. End. Apr. 30- 1928. 1927. 1926. 1925.

Sales $12,489,150 $11,951,275a$12,376,000 $11,496,628
Total income  y1.119,729 x1,039,749 897,808 1.211,893
Federal taxes  91,500 91,500 100,000 76,500

Net profit  $1,028,229
Interest  139,386
Reserve for contingencies
Reserve for deprec'n  181,303

$948,250 $797,808 51,135.393
193,365
30,000 30,000 106,105
198,291 158,903 155,951

Net profit  $707,540 $526,593 9608,905 $873,337
Earns per sh. on 400,000
shs. corn stk (no par) _ _ $1.14 $0.69 $0.89 $1.56
a Approximate. x Includes $19,554 other income. y Includes $14,603

other Income.
Comparative Balance Sheet April 30.
1928. 1927,

Assets-
Land, buildings,
equipment, &c_ x8,902,023

Good-will, trade-
marks, &c  1,142,725

Cash  534,103
Notes & acets rec_ 4,156,375
Inventories  5,482.169
Other assets  801,990
Pref. stk. for retire
Deterred charges  421.784

8,970,026

1,218,340
699,969

4.434,972
5,615,014
1,175,225

37,827
473,800

1928. 1927.
Liabilities- $ $

7% Prior pref. stk. 6,972,200 7,160,900
Common stock_ _ -y2,000,000 2,000,000
Mtge. bonds  3,243,000 3,577,000
Notes payable.,., 955,000 2,300,000
Acc'ts payable__   851,740 846.929
Accr'd local taxes,

Interest. eec_ _ _ _ 216,946 167,080
Deterred Items_ 180,000
Res.for Fed.taxoto 386,482 936,500
Surplus  6,815.800 5,456,762

Total 21,441,171 22,625,173 Total 21,441,171 22.625,173
x After deducting depreciation. y Represented by 400,000 shares. no

par value.-V. 126, p. 3128.
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Gilchrist Co., Boston.-Annual Report.-
Years End. Jan. 31- 1928. 1927.

Net profit subject to Federal income
1928.

taxes $501,584 $635,653 $542,109
Earns, per sh. on 108,687 shs. cap.

stock (no par) $4.70 $5.95 $5.08
-V. 124, P. 3075.

Globe Insurance Co. of Pennsylvania (Pittsburgh).-
Corroon & Reynolds, Inc. Buy Control.-
The holders of a majority of the stock of the Globe company, organized

in 1862 and formerly known as The German Fire Insurance Co. of Pitts-
burgh, have deposited their stock in accordance with a contract entered
into with the Knickerbocker Equitable Securities Corp. of New York,
which is controlled by Corroon & Reynolds, Inc., whereby the management
and control of the company will pass to the latter firm. The necessary
legal details of the transfer will be consummated in due course.

It is contemplated that under the new plan, A. E. Succop, President of
the company, will retire and be succeeded by trs son, C. H. E. Succop, who
has been vice-president of the company for some years past. The plan also
contemplates that R. A. Corroon will be elected Chairman of the Board of
Directors. The company will permanently continue its home office in
Pittsburgh, and its agents will continue to report all business as written as
heretofore.
The Globe will work in close cooperation with the Republic of Pittsburgh

and N. A. Weed president of the Republic, will become a vice-president
of the Globe, while C. H. E. Succop will become a vice-president of the
Republic. C. C. Henry, secretary of the company, will also become a
vice-president of the Globe, and will continue his present office as treas-
urer. At present W. C. 117nverzagt, assistant secretary, wilt become secre-
tary of the company.
The Globe's facilities will be augmented by those of the Corroon & Rey-

nolds group, which comprise the American Equitable Assurance Co. of
New York, Knickerbocker Insurance Co. of New York, New York Fire
Insurance Co. (1832), Brooklyn Fire Insurance Co., Merchants & Manufac-
turers Fire Insurance Co. of Newark, N. J. (1849), Sylvania Insurance Co.,
Philadelphia, Pa., Republic Fire Insurance Co., Pittsburgh, Pa. The
agents of the Globe will benefit by the additional facilities which the com-
pany svill now be able to offer them. It is planned to substantially increase
the capital and surplus funds of this company within a reasonable period.
Through the acquisition of the Globe a considerable volume of carefully
underwritten premiums will be added to the account of Corroon & Rey-
nolds' fleet in addition to enlarging its scope of operation.
At the year-end the assets of the Globe approximated $1,550,000, and

surplus to policy holders $588,000. The company was organized in 1862
by a group of Pittsburgh German-American citizens, and its underwriting
policy has been consistently conservative. Only $200,000 in cash capital
has been paid into the company by the stockholders since its organization,
and it has an unbroken dividend payment record since organization.

(Adolf) Gobel, Inc.-Acquires Two More Companies.-
A majority interest in two of Washington's largest factors in preparing

and marketing meats and meat products passed this week to Adolf Gebel,
Inc. They are the A. Leffler Provision Co., Inc., the largest provision
house in the District of Columbia, and the T. T. Keane Co., Inc., the
largest beef and hotel supply house In the District. The two companies
own jointly the Washington Abattoir Co.

Adolf Gebel, Inc., will form a subsidiary company to take over the busi-
ness of the two Washington companies together with the Washington
Abattoir Co. Both Leffler and Keane will continue the sale of their
products in the District of Columbia under existing trade names which are
widely advertised. However, the Gebel company will market certain of
Its specialty products such as skinless frankfurters, soups and the like,
through the Leffler and Keane organizations but will not market products
that in any way compete with the Washington concerns.
No public financing will be necessary, Gebel acquiring control out of

funds in its treasury as was the case in its acquisition last year of George
Kern. Inc. Sales of the Leffler and Keane companies aggregate upward
of $6,000,000 annually. A. D. LoMer and Michael A. Keane will continue
as the principal active executives of the consolidated company.-V. 126,
p. 1819.

Granite City Steel Co.-Stock Offered to National Enamel-
ing & Stamping Co. Stockholders-Financial Statement as of
Dec. 31 1927.-
See National Enameling & Stamping Co. below.

Greenway Corp. (Investment Trust), Baltimore.-
Stock Increase.-
The stockholders on May 29 approved the resolution adopted by the

Board of directors providing for an inereruied capitalization of $750,000,
making an authorized capital of $1,100.000. The increased capital has
been provided in this resolution to consist of 80,000 shares of class B non-
voting common stock and 10.000 shares of voting common stock.
The directors pointed out the need for the increased capital in order to

expand the scope of the corporation trading to embrace practically all of
the United States and with a view to extending a small portion of the in-
vestment into foreign fields.

President G. I. Donovan, reported that earnings since the last stock-
holders meeting in January were at the rate of approximately 5 times the
dividend requirements on the pref. stock and approximately $3.25 per
share on the common. It was also announced that the corporation capital
had been increased over 35% during the year 1928 and that the total assets
amount to $250,000. He also called attention to the fact that the corpo-
ration has hidden assets of $32.000 appreciation in securities. Since the
annual stockholders meeting in January, quotations on the corporation
stock have shown substantial advances in accordance with the liquidation
value which to-day amounts to $69.54.

Preferred stockholders will be advised to surrender their certificates to be
transferred into the new stock which was made convertible. The new
preferred certificates will carry common stock purchase warrants to buy
common stock at $17 per share.

Guaranty Title & Trust Corp., Norfolk, Va.-Bonds
Offered.-Halsey, Stuart & Co., Inc., are offering at 100 and
int. $1,000,000 1st mtge. collateral gold bonds series due
Mar. 1 1938, 54%.
Dated March 11928; due March 11938. Denom. $1,000 and $500 c*

Int. payable M. & S. at Halsey, Stuart & Co., Inc.. New York and Chicago
and at the office of the trustee in Norfolk, without deduction for the normal
Federal income tax not in excess of 2% principal will be payable in New
York and Norfolk. The Series duo March 11938, is limited in amount to
$5,000,000. Callable on not less than 30 days' notice at following prices
and int.: to and incl. March 11031. at 102, thereafter to and incl. March 1
1936. at 101: thereafter to maturity at 100. Company agrees to reimburse
resident holders, in so far as permitted by law, upon proper and timely
request for any State, County, or Municipal securities tax or taxes not inexcess of s mills per dollar per annum, or for any State income taxes not in
excess of 0% of the interest.

Data from Letter of Pres. A. P. Grice, April 12.
Corporation.-Organized in 1906. Is one of the pioneers in the mortgage

bond investment field. The operations of the company are under the super-
vision of the Banking Division of the State Corporation Commission of
Virginia and are subject to periodic examination. The amount loaned
on any piece of property is limited to a maximum of 80% of the appraised
value ot the property.
During the past 10 years the company has sold directly to investors in

excess of $30,000,000 principal amount of first mortgage notes, of which
more than $18,000,000 have matured and been paid. At the present time
the company is distributing monthly approximately $500.000 principal
amount of such first mortgage notes in this manner.

Security.-Bonds will be a direct obligation of corporation and secured
by the deposit with the trustee of first mortgages on improved fee simple
real estate and(or) U. S. Government bonds, U. S. treasury .certittcates,
or cash in an amount at least equal to 100% of the aggregate principal
amount of all outstanding bonds of series due March 11938.
Hathaway Bakeries Inc.-Preferred Stock Sold.-Spen-

oer Trask & Co. have sold a block of the $7 cumulative con-
vertible preferred stock and a block of the class A stock of

this company, which was recently formed under Massachu-
setts laws to acquire all or the major portions of the out-
standing capital stocks of Hathaway Baking Co., Dolly
Madison Baking Corp. and Communities Bakeries, Inc.
The pref. stock is convertible at any time Into three shares of class B

stock and in the event of lquidation is entitled to $110 a share if liquidation
be voluntary and $100 a share if it be involuntary. The pref. stock is
redeemable at $110 per share and accrued dividends.
The class A stock has preference over the class B stock for cumulative

dividends at the rate of $3 per share per annum, after which the class B
stock is entitled to dividends aggregating 50c. per share in any fiscal
year, both classes participating in any further divideds declared during
such fiscal year on the basis of each share of class A receiving four times
as much as each share of class B until class A shall have received dividends
of $2 per share in such fiscal year in addition to the cumulative dividends
of $3. The class A stock is entitled, after payment of the full preferential
amounts to the holders of the preferred stock, but before any payment
Is made upon class B stock, to $65 per share if liquidation be voluntary
and to $50 per share if it be involuntary. The class B stock is redeemable
at $65 per share and accrued dividends.

Transfer agent, American Trust Co., Boston. Registrar, State Street
Trust Co., Boston.

Capitalization.-Upon completion of the present financing and the
exchange of all the outstanding stock of Hathaway Baking Co., Dolly
Madison Banking Corp., and Community Bakeries, Inc., for stock of
Hathaway Bakeries, Inc., the capitalization of the corporation will be as
follows:

Authorized. Outstanding.
$7 cum. cony. pref. stock (no par)  30,000 shs. 15,000 abs.
Class A stock (no par value)  75.000 sha. 30,000 sbs.
Class B stock (no par value) *270,000 abs. 125.000 shs.
* 60.000 shares Lssuable only for conversion of pref. stock on a three-

for-one basis. On conversion of all the pref. stock the total authorized
amount of class B stock will be 300,000 shares.
The corporation will have no funded indebtedness of any description

except real estate mortgages of subsidiatis aggregating $248,000.
Data from Letter of Alton H. Hathaway, President of Corporation.

Company.-Incorp. May 24 1928 in Massachusetts in order to acquire
all or the major portions of the outstanding capital stocks of Hatha-
way Baking Co., Dolly Madison Baking Corp. and Community Bakeries.
Inc. Holders of a substantial majority of the total capital stocks of all
three companies have already contracted to exchange their stock for stock
of Hathaway Bakeries, Inc.. although no general offer of exchange has
as yet been made to the stockhocllers. These companies, which serve a
territory with a population of several millions, have 11 plants, located as
follows: Rosbury (Boston), Mass.: Waltham, Mass.; Cambridge, Mass.:
Worcester, Mass.: Brighton (Boston), Mass.; Springfield, Mass.: Salem.
Mass.: Brockton. Mass.: Providence, R. I.; Syracuse, N. Y., and Utica. N.Y
The business had its inception in Boston 48 years ago, when the first

Hathaway bakery was opened. This over-the-counter store was the
nucleus around which has been built up the present extensive organization
and to-day the name of "Hathaway" is one of the best known trade names
for bakery products in New England.

Asset Value.-The balance sheet shows a ratio of current assets to cur-
rent liabilities of over three to one and total net assets, before deducting
this issue, of over $200 a share for each share of $7 cum, cony. pref. stock
presently to be outstanding. In this balance sheet a nominal value of
$1 is placed on the exceeding valuable item of good-will, trade-marks, &c.

Listing.-Application will be made to list the stock on the Boston Stock
Exchange.

Earnings.-The following is a statement of the combined earnings of the
subsidiaries (or their predecessor companies) of Hathaway Bakeries, Inc.,
for the two years and 12 weeks ended March 24 1928:

*Jan. 1 to -Year End. Dec. 31-
Mar. 24 '28. 1927. 1926.

Net income after deducting deprec. at
appraisers' rates as applied to ap-
praised reproductive values of prop-
erties, but eliminating int. (aggre-
gating for the entire period $29.595)
on obligations to be liquidated and
before Federal income tax  $65,402 $274,943 $255,203

Federal income tax at 13%  8,829 37,677 35,128

Less proportion of earnings applicable
to capital stocks of sub, companies
in hands of the public 

Earnings appl. to capital stocks of sub.
cos. to be held by Hathaway Bak-
eries, Inc  $38,898 $145,810 $126,872

Div. requirement on 8,575 sirs. of $7
curn, cony. pref. stock presently to
be outstanding  13,851 60,025 60,025
* Jan. 1 to April 14 1928 in case of Dolly Madison Baking Corp.
The earnings applicable to the capital stocks of the subsidiary companies

to be held by Hathaway Bakeries, 
Inc.' 

for the calendar year 1927, as
shown above, are equal to 2 2-5 times the annual dividend requirement
on the 8,575 shares of $7 cum, cony, pref. stock presently to be outstanding.
while for the period from Jan. 1 1928 to March 24 1928 (Jan. 1 to April 14
1928 in case of Dolly Madison Baking Corp.), such earnings are eqaul to
over 2yi times the proportionate part of such annual dividend require-
ment. No consideration is given in the foregoing statement to any antici-
pated savings.

Hathaway Baking Co., Boston.-Merger.-
See Hathaway Bakeries, Inc., below.-Y. 126, p. 2975.

Hathaway Mfg. Co., New Bedford, Mass. Omit
Dividend.-
The directors have decided to omit the quarterly dividend usually paid

about this time. From 1924 to March 1928 incl., the company made

quarterly distribution of $1.50 per share on the outstanding $1,600,000

capital stock, par $100-V. 123. p. 2785.

Hecker-Jones-Jewell Milling Co.-New President.-
John A. Sim has been elected President. succeeding A. P. Walker, who

becomes Chairman of the Board.-V. 119. p. 2653.

Herman Nelson Corp.-Larger Cash Dividend.-
The directors have declared a quarterly cash dividend of 50 cents per

share, payable July 2 tc holders of record June 19. Previously the company

paid quarterly cash dividends of 30 cents per share. Stock distributions of

1% each (previously declared) are payable on July 16 and Oct. 16 to holders
of record July 3 and Oct. 3 respectively (see V. 125, p. 3206).-V. 126.
p. 2975.

Hollywood (Calif.) Holding & Development Corp.-
Bonds Offered.-California Co. and Bradford, Kimball &
Co., are offering at 100 and int. $550,000 1st (closed) mtge.
64% sinking fund gold bonds.

Dated Jan, 11928; due Jan. 1 1936. Denom. $1,000 and $500c*. Int.
payable J. & J.) without deduction for the normal Federal income tax
up to 2%. Red. all or part, on any int, date after 35 days' notice at 102
and int. Principal and int. payable at office of Title Insurance & Trust
Co., Los Angeles. Calif., trustee. Exempt from California personal prop-
erty taxes.
Company has successfully operated in the handling of real property in

the Hollywood section of Los Angeles since its incorporation in 1923. ssi
Bonds will constitute the direct obligation of the company and will be

specifically secured by a first closed mortgage and deed of trust on real
properties (chiefly residential), located near the central business and retail
shopping district of Hollywood. which have been appraised at $1,618.400-
nearly 3 times the amount of this bond issue.

Sales contracts now held, with unpaid principal balances totaling $250,-
000, covering portions of the mortgaged properties appraised at $386,250,
and all future contracts will be deposited with the trustee as additional
security for the bond issue.

$56,573 $237,266 $220.075

19,674 91,456 93,203
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Net earnings of the company si tce Its Ircerperation In 1923 have av
aged over $325,000 per annum-at the rate of over 9 times interest charge
on these bonds.
A sinking fund is provided into which all sums received by the trustee

for the release of property will be paid and used to retire bonds. On corn
pletion of present financing this sinking fund will be Immediately operative

Honey Dew, Ltd., Toronto.-Stock Offered.-Cooper ec
Mackenzie, Toronto, recently offered $650,000 7% cumula-
tive preferred stock at par ($100 per share). This stock
carries with it a bonus of no par common stock at the rate
of 5 shares of common stock for every 10 shares of
preferred stock. Fractional adjustments of common stock
will be made at $20 per share

Preferred stock is fully paid and non-assessable; preferred as to dividends
and assets; entitled to fixed cumulative preferred cash dividends at the rate
of 7% per annum payable (J. & J.) by check at par at any branch in Canada
of the company's bankers. Callable all or part on any div. date on 30
days notice in writing at $110 per share and dies.

Capitalization- Authorized. Issued.
7% cumulative preferred stock (this issue)  $650,000 $650.000
Common stock (no par value 100,000 abs. 100,000 shs.

Data from Letter of Fred J. Ryan, Pres. of Company.
Company.-Incorp. under the Ontario Companies Act. Has purchased

all of the undertaking, properties and assets of the old company of similar
name, viz., Honey Dew Co., Ltd. (private company.) The business of
Honey Dew, Ltd., dates back to 1916.
Purpose.-Proceeds will be used for the purpose of reimbursing the

vendor company and to furnish the new company with working capital.
Earnings-The operations of The Honey Dew Co., operating in Toronto,

for the year ending Dec. 31 1927. show net profits after depreciation but
before income tax of $74,561. The Hamilton Franchise, now owned by
this company, operating one store for the full year and a second store for a
period of seven months, shows net profits of $14,047, making total net
profits of $88,608 for the year 1927.
Two new units in Toronto, opened about Dec. 1927, are now showing

net profits of approximately $2,500 per month, or at the rate of $30,000
yearly. Comparisons where possible for the three month period ending
March 31 1928, and the same period In 1927, show an 87% increase in
gross sales.

Listing.-Application will be made in due course to list both the preference
and common stocks on the Toronto Stock Exchange.

Honokaa Sugar Co., Honolulu.-Merger Approved.-
The stockholders of this company and the Pacific Sugar Mill on May 15

approved the consolidation of the two companies, effective as of Jan. 1 1928.
See also V. 126, p. 2976.

Honolulu Consolidated Oil Co.-Extra Dividend.-
The directors have declared an extra dividend of 25c. per share and the

regular quarterly dividend of 50c. per share, both payable June 15 to holders
of ream! June 5.-V. 126. p. 1989.

Hood Rubber Co.-Omits Common Dividend.-
The directors have voted to omit the dividend ordinarily payable this

month on the outstanding 200,000 shares of no par value common stock.
In Dec. 1927 and March last, quarterly dividends of $1 per share were paid
on this issue. but In June and Sept. of last year no distribution was made.-
V. 126, p. 1208.

Household Products, Inc. (& Subs.).-Annual Report.
Calendar Years- 1927.1926. x1925. 1924.

Net earnings $3,465,589 $3,460.207 $2,908,400 $2,628,176
'Federal taxes (est.)  464,328 459,987 345,950 316,216

Net profit  $3,001,260 $3,000.219 $2,562,450 $2.311,960
Dividends  2,300,020 2,012,500 1,843,750 1,750,000

Surplus  $701,240 $987,719 $718,700 $561,960
Profit and loss, surplus_ $3,423,387 $2.760,661 $1,810,680 $1,423,387
Shs. cap, stock outstand-

ing (no par)  575,000 575,000 575.000 500,000
Earned per share  $4.46 $4.62
x Includes Pepsin Syrup Co, 5ft2o2rn date 

$5.22 $4.46
acquisition.-V. 125. P•

2818.

Houston Oil Co. of Texas.-Notes Sold .--Mackubin,
Goodrich & Co., Baltimore, Md., and Whitaker & Co.,
St. Louis, Mo., have sold ,000,000 10-year sinking fund
.5%% oonvertible gold notes at 101 and int. to yield about
5.37%.

Dated June 1 1928: duo June 11938. Int. payable (J. & D.) at BankersTrust Co., New York; Maryland Trust Co.. Baltimore, or Boatmen'sNational Bank. St. Louis, without deduction for any Federal income taxnot exceeding 2%. Denom. $500 and $1,000c*. Red. all or part on 60days' notice at 103 and int. less g of 1%_ for each full year elapsed fromdate of issue to date of redemption. Maryland Trust Co., Baltimore,trustee. Auth., $10.000,000.
Data from Letter of E. H. Buckner, Pres. of the Company.

Company.-Ineorp. in 1901 In Texas, and acquired in fee approximately
800,000 acres of land in Texas and Louisiana. Until about 1918. the com-pany's principal operations were confined to the marketing of its timberthrough the Kirby Lumber Co. In 1916. the company entered into acontract with the Republic Production Co. to develop the mineral rightsit then owned, and the development In the Hull Field was a result of this
contract. Independent of this contract, the company has since acquired
and developed leases in the Smackover Field, in Arkansas; Cromwell and
Seminole Fields, In Oklahoma; Maxie and Cole-Bruni Fields, in Southwest
Texas and has developed several largo gas fields in Southwest Texas, where
leases on 93,132 acres are now held primarily as a gas reserve.
Company owns a one-half interest in the oil and gas in 831,320 acres

of land in East Texas and liens on the fee of these lands through the owner-
ship of approximately $4.167,500 of obligations of the Southwestern Settle-
ment & Development Co. (not incorporated). Company also owns the
fee of 15.249 acres of land in Western Louisiana; also leases on 127.161
acres in Arkansas, Kansas, Louisiana. Oklahoma and Texas. a cracking
plant refinery at Camden, Ark., with connecting oil and gas pipe lines.
The above constitutes a large and valuable reserve, such as is enjoyed by
few companies. Through its wholly owned subsidiary, the Houston Pipe
Line Co. the company also owns a pipe line a roximately 600 miles in
length and having a daily capacity of 110,000. cubic feet of gas. De-
liveries of gas during the yeat 1927 totaled 29,782.569,000 cubic feet.
producing a gross revenue of $5,899.949. As of Dec. 31 1927. the ex-
pmditures for this pipe line construction and equipment totaled $12,565,-
682.07.

Purpose.-Proceeds of this issue will be used to retire all the outstanding
*6,833,000 Houston Oil Co. of Texas 10-year sinking fund 6 % gold notes,
which will be called for redemption Oct. 1 1928; to provide for further
extension of pipe line facilities of affiliated and associated companies, and
for other corliorate purposes. The remaining $2,000,000 of notes author-
ized may be issued for corporate purposes without further deposit of col-
lateral with the trustee.

Security.-Notes will be a direct obligation of the company, and will
represent its only funded debt. There will be deposited with the trustee
as security for these notes-$8.000,000 5 % bonds and all of the stock
($15.000,000 par value) of the Houston Pipe Line Co.-the bonds deposited
as collateral constitute a part of a total authorized issue of $10,000,000
first mortgage on the entire property of the company consisting of over
600 miles of pipe line and equipment, representing an expenditure for con-
struction and equipment totaling over $12,500.000. The net assets after
giving effect to this financing, without deducting the notes of this issue,
total over $50.000.000, as shown by the consolidated balance sheet as of
Dec. 31 1927. The Indenture provides that the company will not create
any mortgage upon any property now or hereafter owned except purchase
money mortgages, or mortgages or pledges In the ordinary transaction of its
business. while any notes of this issue are outstanding.

Conversion.-Subject to prior redemption, the principal ofthe notes will
be convertible any time prior to June 1 1938, into common stock of the
company at the price of $166 2-3 per share equivalent to six shares of such
stock for each $1,000 of bonds. The Indenture will protect the conversion

privilege by making appropriate provision for adjustment of the above
conversion price in the event of additional stock of the company being
issued and sold or exchanged at less than the conversion price.

Earnings.-Net earnings for the eight years until three months ending
Dec. 311927. including earnings for the years 1925, 1926 and 1927. of the
wholly owned subsidiary. the Houston Pipe Line Co. before depletion.
depreciation and Federal taxes, total $20.833,647. or an average of $2,525,-
290 per year, equal to 5.73 times interest charges on this issue. After
depletion and depreciation, earnings total *13.109.956. or an average of
*1.589.085 per year. equal to 3.61 times interest charges. For the years
1926 and 1927, when the company secured substantial benefit from the
pipeline, earnings before depletion, depreciation and Federal taxes averaged
over 10 times interest charges on the present issue and after depletion and
depreciation, averaged 6.34 times.

Sinking Fund.-Indenture will provide a sinking fund to be derived
from the sinking fund under the mortgage securing the Houston Pipe Line
Co. bonds pledged under this indenture, and from other sources.

x Consolidated Balance Shea, Dec. 311027.
Assets. Ltabiltlfst.

Total property 342.640,791 6% preferred $8.947,600
Inv. In Houston Nat. Gas Co. 1.000,000 Common stock 24,968.600
Due from Southw. Settl. & 54% cony . gold notes 8,000.000
Dev. Co 5,086,161 Accrued div. certificates 3.885

Timber notes receivable 900.000 Notes payable 1.346,966
Adv. on gas purch. cont., &c 516,736 Accounts payable 516.872
Current assets 2,405.399 Accrued taxes 490,131
Deferred debit items 523.399 Accrued Interest  6.711

Reserve for contingencies_ _ _ _ 77,000
Profit & loss surplus 8.714,716

Total $53,072,482 Total $53,072,482
x In the above statement, effect has been given to the following: (1) In-

crease in authorized number of shares of common capital stock. (2) Sale of
$8,000.000 10-year sinking fund 5 Si % convertible gold notes. (3) The
application of the proceeds of the above notes as follows: (a) Retirement
of $6.011.000 10-year sinking fund 6% % gold notes dated Apr. 1 1925.
(b) Liquidation of secured notes payable, *1,100.000. (c) Payment of
premium for retirement of notes and accrued interest, $308.968. (d)
Added to cash. *100,031.-V. 126, p. 3130.

Howe Lumber Co. Ltd-Pref. Stock Offered. Canadian
bankers recently offered an issue of $350000 7% 1st cumul.
sinking fund preferred stock at par ($100 per share)
carrying a bonus of M share of no par value common stock.
(fractional common shares will be adjusted at $20 a share).

Bankers making offering: Williamson Plow. Ltd., Societe Generale de
Finance Inc.; Hamilton & Co., Montreal; Cooper & Mackenzie, Toronto;
La Corporation d'Obligations Ltee, Warner & Co.; B. J. L'Esperance, Ltd..
and Gerard Brunelle, Montreal.

Transfer agents: Royal Trust Co. Registrar: Bankers' Trust Co.
Preferred as to assets and dividends: entitled to preferential cash dividends

at the rate of 7%; dividends accrue from March 1 1928 and are payable
quarterly. Red, all or part on 60 days' notice at 105 and diva.

Capitalization- Authorized, Outstanding.
7% 1st cumulative preferred stock  $1.000,000 $350.000
7% second cumulative preferred stock  500.000 220,000
Common stock (no par value)  30,000 sits. 15,000 sits.

Data from Letter of H. E. Howe, President of the Company.
Company.-Has been incorp. under Quebec Laws to take over the assets

and business of the predecessor company of the same name. Business was
originally established in 1923. Company Is one of the largest and most
prosperous companies engaged in the wholesale and retail lumber trade in
Eastern Canada. Company has its headquarters and principal plant in
Three Rivers. Quebec. and a branch at Shawinigan Falls, Quo.
Purpose.-Proceeds will be used for the purpose of further increasing the

company's working capital in anticipation of a further expansion of the
volume of the company's business and a probable extension of its facilities
for handling same.

Sales-For the 11 months and 10 days period ended March 10 1928.
sales reached the new high total of $1.198.869 as compared to $319.518
for the year ended Mar. 311924.
Earninga.-Gross and net earnings have shown an increase In every year

since the company began operations. As a result of the sale of this preferred
stock interest charges will be practically wiped out. On this basis, net
earnings for the 11 months and 10 days, ended Mar. 10 1928. after deprecia-
tion, but before the above mentioned interest charges would have been
almost 2)4 times the dividend requirement on this first preferred stock. It
18 expected that net profits for the coming year will be substantially in
excess of those for the year just ended.

Sinking Fund.-Commencing in 1931 the company will set aside annually
as a sinking fund for the redemption of 1st preferred shares, a sum in cash
equal to at least 25% of the annual net profits available after 1st and
second preferred dividends and provision for taxes, depreciation and
depletion.

Lisiing.-Application will be made to list the preferred and common
shares on the Montreal Curb Market.

Hunt Bros. Packing Co.-Earnings.-
12 Months Ended- Feb. 29 '28. Feb. 28 '27. Feb. 28 '26•

Gross profit  3368,621 *861,936 $513,495
Federal tax and depreciation  x208,692 250,587 139.805

Not income  ;159,929 $411.349 $373.690
Class A dividends  220,000 205,347 133,382

Balance, surplus  def$60.071 t206,002 $240.308
x Includes $181,948 for depreciation.-V. 124. p. 3077.

(Geo. P.) Ide & Co., Inc.-Exchange of Stock Certificates.-
Louie B. Tim, chairman of the preferred stockholders committee, has

sent a notice to holders of certificates of deposit issued under the preferred
stock agreement. dated Jan. 3 1928, requesting that they promptly sur-
render their certificates with the National Bank of Commerce in Now York
as depositary and receive in exchange therefor, certificates in temporary
form for shares of particip. pref. stock. The committee points out that
holders of certificates of deposit will receive 2.68 shares of partic, pref.
stock for each share of pref. stock represented by their certifichtes and that
non-dividend bearing and non-voting scrip will be issued in respect of
fractions of shares of the panic. pref. stock. Application Is expected to be
made shortly to have the partic. pref. stock admitted to trading on the
New York Curb Exchange.-See V. 126, p. 2485, 1989.
Imperial Hotel, Greenville, S. C-Bonds Offered.-

Whitney-Central Banks, New Orleans, recently offered at
par, $275,003 ref. (closed) mtge. 6% serial gold bonds of
Charles Spencer James secured by Imperial Hotel, Green-
ville, S. C.
Dated Mar. 1 1928; due serially Mar. 1 1929-1940. Prin. and int.

(M. & S.) payable at Whitney-Central Trust & Savings Bank; New Or-
leans, trustee. Denom. $1,000 and $500c5. Callable all or part in inverse
of numerical order, on any int. date at 102 and int. after 2 weeks' notice.
The borrower agrees to refund, upon application, normal Federal income
tax paid by the bondholders up to 2%.

Security.-Bonds are the personal obligations of Charles Spencer James.
of Greenville, S. C., and are secured by a direct closed mortgage on the
Imperial Hotel, Greenville, and the land upon which it Is situated, subject
only to an outstanding issue of mortgage notes which are being retired from
the proceeds of this new Issue. The Imperial. a well established and
successfully operated hotel, is the largest in the City of Greenville; having
at the present time 255 rooms. It was established in 1912 when the first
unit, a 7 story and basement brick building with steel floor beams and of
semi-fireproof construction containing 91 rooms, was erected. The in-
creasing need for additional hotel space resulted in the erection of a 7 story
89 room addition in 1917 and an 8 story 75 room addition in 1922. Both of
these additions are of re-inforced concrete and brick fire-proof construction.

Independent Oil & Gas Co.-Listing.-
The New York Stock Exchange has authorized the listing of 20,000

additional shares of capital stock (without par value) on official notice of
Issuance and payment in full, making the total amount applied for 670.000
shares.
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The directors at a meeting Dec. 10 1927. set aside 20,000 shares of the
- authorized capital stock to be offered for sale to employees at not less than
$25 per share and on a plan to be recommended by the Executive committee
. and resubmitted to the board of directors for approval, which was done at
the meeting of the board. March 5 1928, at which the plan of the executive
committee and form of employees' contract was submitted to the board
and approved. Thereafter and on Mar. 12, at a meeting of the stock-
holders, the action of the board of directors and the executive committee
was duly ratified and, together with the form of employees' contract ap-
proved in all respects. The proceeds received by the company from the sale
of stock to the employees will be devoted to the general corporate purposes
of the company.--V. 126,p. 2976.

Independence Indemnity Co., Phila.-To Increase Stk.-
The directors are recommending to the voting trustees that the authorized

capitalization be increased from $1,500.000 to $2,500.000. consisting of
250.000 shares of $10 par value each. The company recently split up its

• shares by issuing 10 new shares of 810 par for each old share of $100 par.
The date of the issuance of the additional capital and the terms of the issue
will be decided by the directors after approval has been received from the

• stockholders.
The company, which commenced business in 1923, reported premium

income for the year 1927 exceeding $8,500,000 and earned as interest on
its investments the sum of $338,799. Premium income for the first 4
months of this year exceed that of the same period last year by $295,416.-
V. 124, p. 932.

Indiana Farmers Guide Publishing Co.,Huntington,
Ind.-Notes Offered-Fletcher American Co., Indianapolis,
recently offered at par and int. $200,000 6% 1st (closed)

- mtge. serial gold notes.
Dated Apr. 21928; due serially 1930-36. Prin, and int. (A. & 0.) payable

at Fletcher American National Bank. Indianapolis. trustee. Denoms.
81.000 and $500. Red. all or part at the option of the company on any int.
date on 30 days' notice, at 102;i and int. on or before Apr: 1 1930 and
thereafter the redemption price shall be reduced Si of 1% each year unt'i
the redemption price is reduced to par, and at par and mt. on and after
Apr. 11935.
Company.-Owns and publishes The Indiana Farmers Guide, the oldest

• agricultural journal and the only weekly paper of its kind published in
Indiana. This paper is an outgrowth of a consolidation in 1918 of the
Indiana Farmer, founded in 1845. with The Farmer's Guide, established
In 1889. In recent years The Indiana Farmer's Guide has grown substan-
tially in circulation and influence and is now recognized among farmers
and advertisers as one of the leading publications in its class in the United
States. It has a net paid weekly circulation of approximately 150.000 copies

• of which approximately 102.000 copies go into Indiana farm homes and
practically all of the remainder Into Ohio, Illinois, Michigan and Kentucky.
Its displayr advertising for the year 1927 totaled 387,693 lines.

Authorized. Outstanding.
Serial gold notes (this issue)  $200,000 $200,000
First preferred stock  100,000 100,000
Second preferred stock  200,000 150,000
Common stock (no par value)  17.500 shs. 17.500 shs.

Earnings.-Net earnings for the past three calendar years, adjusted for
• certain non-recurring salaries and fees, after depreciation and available for
interest and Federal taxes, were as follows: 1925, 8110,049; 1926, 8110.028:1927, $88,683. These earnings for the year 1927 were thus 7.39 times the
greatest annual interest charge on this issue of serial gold notes. It is antici-
pated that these earnings will increase in the future.

Securits.-8ecured by a first closed mortgage on all of the company's
assets of every kind now or hereafter owned, except cash, supplies and
'receivables. Total assets, as shown in the balance sheet, are in excess of
710.000. Upon completion of this financing, this issue of $200.000 will
constitute the sole funded indebtedness of the company.

Ownership &Management.-All of the common stock of the company is
-owned by a group of outstanding business men of Huntington Ind., who
have a large cash investment in the business.
Purpose.-Proceeds have been applied to the purchase by the present

•company of the assets and good-will of the publication from a predecessor
sorporation, at a price very substantially in excess of twice the amount of
this Issue.

Industrial Acceptance Corp.-Extra Div. on 2d Pf. Stk.
The directors have declared the regular quarterly dividend of 15i % on the1st pref. stock, the regular quarterly dividend of 2% and an extra dividendof 4 of 1% on the 2d pref. stock, in addition to a dividend of 50 cents per

share on the common stock, all payable July 2 to holders of record June22. An extra dividend of 1% on the 2d pref. stock, and a dividend of 50cents per share on the common stock were paid on Jan. 3 last (see V. 125.p. 2944).-V. 126, p. 3307. 3130.

International Match Corp.-Annual Report.-
(Corporation and Constituent Companies.)

Calendar Years- 1927. 1926. 1925. 1924.Sales  Not $37,145,542 $31.494,630 $21,164,297Inc. fr. Int. & oth. sources stated 9,095,145 3,421,522 3,180.558

Net income 420,122.153 846,240,688 $34,916,152 $24,344.855
Oper. exp. (incl. taxes)_ See x 29,803,233 22,487,831 15,111,242
Allowance for deprec'n_ - 1.903,821 1,851,183 1,731,717 1.610.586
Writing off disc, on deb.
and other expenses.... 2,533.700

Int. on 20-yr. gold debs_ 319.444
Allowance for taxes  1,280,000

Net income $16,618,887 $14,586,272 $10,696.603
Divs, on partic. prof 4,120,000 3,240.000 2,023,713
Rate 

Common dividends  
(g3.20 ($3.20) ($2.90)
2 402 376  

Rate  (2.46)

Balance, surplus  $9,896,512 $11.346,272 88,672,890
Previous surplus  35,651,899 18,231,261 5,725.291
Prom, on pref. stock_ 6,074,366 3,833,080

85.089.327

$5,089,327
635.964

Surplus 545,548,412 $35,651,900 818,231,261 $5,725,291
x After operating expenses.

Consolidated Balance Sheet Dec. 31.
(Corporation and Constituent Companies.'

1927.
Assets- 8

Land,b1dg.,mach.
dr equip., less
depreciation__ 36,241,406

Adv. for Inv. In
match comes_ 34.547,200

Adv. to gov'ts_ 33,297,487
Other investmls 67,923,384
Cash  6,326,352
Accts. receivable 5,273,435
Inventories_   3,659,248
Dot, charges  2,231,250

1926.

35,608,718

22,604,288
22.400,786
23,474,040
9,045,760
5,208,263
5,916,283

1927, 1926.
Liabilities--

Panto. pref. stk. 47,250,000
Common stock _x30.033,000
Accts. payable_ 7.580,154
Fed. Inc. tax res. 1,331,416
Div. payable on

pref. stock__ 1,080,000 1,080,000
do corn. stk. 800,792

Accrinton debs. 416,667
20-yr. 5% a. f.

gold debens__ 50,000,000  
Minority Interest 5,459,322 3,095,537
Surplus y45,548,412 35,651.900

47,250.000
30,033,000
6,297,796
849,906

Total 189,490,762 124,258,138 Total 189.499,762 124,258.138
x Represented by 1,000,990 shares of no par value. y Of which $35,-

640,965 earned and 89.907,446 paid in surplus.-V. 126, p. 2800.

International Holding & Investment Co.-Guarantees
Dividend on Pref. . Stock of New Investment Trust Company.-
One of the most successful offerings made in the foreign securities markets

In many Years was that just undertaken by French Bankers on behalf of a
new company organized by Captain Lowenstein. Belgian capitalist and
Prominent French Interests. The offering of securities was oversubscribed
twenty-five times. The new company is the Societe Financiere Inter-
national() de la Sole Artificielle, an investment Trust organized to hold and
acquire shares of artificial silk companies.
The offering of securities, made by David Dreyfus et Cie, consisted

Class "A" shares of 100 francs par value. The shares offered at 117.50
and are now quoted at over 200 in the open market. A total of 11,000
individual subscriptions were received by the bankers, according to cable

advices by J. Henry Schroder Banking Corp., banking representatives for
Captain Lowenstein in the United States.
The Societe de la Sole Artificielle has a capital of 187,500,000 francs

divided as follows: 150,000,000 francs Class "A" stock, 30,000,000 francs
Class "B" stock and 7,500,000 Class "C" stock. The Class "A" shares,
offered to the public, are preferred as to 6% int, and this rate is guaranteed
for the next 30 years by the International Holding & Investment Co.,
another Lowenstein company in which American and Canadian bankers
are interested. After 5% legal resevre has been declared and 6% paid on
the "A" shares, 6% is to be paid on the "B" shares. The remainder of the
profits is to be divided 50% to the "A" shares and 25% each to the "B"
and "C" shares.-V. 126, p. 3130. 2976.
International Mercantile Marine Co.-Advance Report.

-The preliminary statement for the year 1927 says:
The estimated consolidated result of operating the company and its sub-

sidiary companies (American Line, Red Star Line, Atlantic Transport Line,
Panama-Pacific Line and Leyland Line) is as follows:

1927. 1926. 1925. 1924.
Estimated. Actual. Actual. Actual.

Net result, incl. ins, fund
profits & misc. credits

• & after deduct. oper.
& gen. exp., taxes, &c_ $4.648,174 85,693,718 86.280.457 $6.875.834

Int. on I.M.M.Co. bds_ 1.653.984 2.136,441 2,164.441 2,098.931
Deprec. on steamers- _- - 2,433.136 5,040,416 5,656,105 5.756,208

Surplus for year  $561 ,054def$1483 .139def$1540 .090def$1079 205
The above figures include transfers from subsidiary company reserves set

up against contingencies which no longer exist, amounting in the year 1926
to $848,750 and in the year 1927 to $1,382,250.
Owing to the sale of the White Star Line its operating results are not in-

cluded in the 1927 figures and the depreciation applicable to its steamers
has been eliminated from the accounts, which explains the above decrease
in depreciation, and the reduction of the bond interest is due to the retire-
ment of bonds out of the proceeds of such sale.
The estimated earnings of International Mercantile Marine Co. (parent

company) for 1927, including dividends from its subsidiary companies out
of their surplus for the year 1927 and prior thereto and from the operation
of directly owned steamers, show 5977.496, as below after deducting all ex-
penses and bond interest. No depreciation has been deducted from these
earnings, as the tonnage owned by the parent company has been fully de-
preciated on the books.

1927. 1926. 1925. 1924.
Estimated. Actual. Actual. Actual.

Total net earnings of
I.M.M.Co. plus diva.
from subs, after deduc.
taxes and gen. expen_*$2,631.480 *$3.042,500 *$3,480.491 *$4.303,103

I.M.M.Co. bond int_ _ _ _ 1,653,984 2,136.441 2.164,441 2,198,931
Depreciation on steamers

directly owned  393.021 398.835

Surplus  $977,496 8906,059 8923,029 81,705.337
*Dividends received from foreign subsidiary companies have been con-

verted at the market rate of exchange on date received.-V. 125, p. 3206.

Investment Managers Co.-Subscription Raised.-
The company announces that it has decided to raise the minimum sub-

scription to Investment Trust certificates series A from $5,000 to $10.000.
effective June 1. According to a statement issued by the company, about
88% of the $14,727,000 which has been subscribed to the series A fund to
date represents participations of $10,000 or more per investor. Investment
Fund B will continue to be issued in multiples of $100. with a minimum
value of $1,000.-V. 126, p. 1048.

Jackson Motor Shaft Co.-Listing-
The Detroit Stock Exchange has approved the listing of 90.000 shares

(no par value) common stock.
Company.-Located at Jackson. Mich., was incorp. in Michigan In Apr.

1910. It is engaged in the machining of automobile crankshafts and cam-
shafts. From a plant in 1915, occupying a floor space of 15.000 square feet.
It has grown to be the largest plant in the United States devoted exclusively
to the manufacture of crankshafts and camshafts.
Ear/amis.-Net earnings, after all changes, including Federal taxes,

were as follows:
Barn. Per Sh.

Net Income on 90,000
Year- After Taxes. Sh. Stock.

1925  $106,422 $1.18
1926  132,986 1.48
1927  172.072 1.91
Earnings after all taxes for the first 4 months of 1928 are at the annual

rate of $2.55 per share.

Jewellers Exchange Bldg., Los Angeles.-Bonds Offered.
-Greenebaum Sons Securities Corp. is offering an issue of
$500,000 1st mtge. building & leasehold estate 6X% bonds.
The bonds, due 1929 to 1938, are priced to yield 5.21to 6.25%
according to maturity.

Secured by a completed 6-story store and office building, the Jewelers
Exchange building, located in the downtown district of Los Angeles, Cal.
The security for this Issue of bonds has been indepently appraised at
$1,100,000, or more than twice the amount of this issue, and net income
for the year 1927 is reported as over 2 g times the maximum annual interest
charges on the entire issue of bonds.

Jonas Mfg. Co., Lenoir, N. C.-Pref. Stock Offered.-
Jos. Norwood, Columbia, S. C., R. S. Dickson & Co., Gas-
tonia, S. C. and J. F. McAlister & Co., Greenville, S. C., are
offering at 100 and div. $150,000 7% eumul. sinking fund
guar. pref. stock.

Preferred both as to assets and dividends. Dividends payable Q-J.
Red. all or part upon giving 30 days' notice at $105 per share and diva.
Through an annual obligatory sinking fund of $12.500 to be deposited with
the First National Bank, Gastonia, N. C., as trustee, all of this issue of
preferred stock must be redeemed through such sinking fund prior to Jan.
1 1941, the trustee being authorized to use such fund annually in the re-
dominion of the stock at a price not exceeding $105 and diva. Ifs sufficient
amount of such stock is not voluntarily offered the trustee at a price at or be-
low $105 and diva. to exhaust the sum available therefor, then the trustee
shall exhaust the sum available for such exemption by having the company
call said stock, either by lot or pro-rata. Dividends exempt from present
normal Federal income tax. Registrar, trustee for sinking fund, and trustee
under indenture, First National Bank, Gastonia, N. 0.

Capitalization to Be Outstanding.
7% cumul. sinking fund guaranteed preferred stock  $150.000
Common stock  165.000
Company.-Is a consolidation of Lenoir Mirror Co.. which began busi-

ness in 1917, and of the Jonas Furniture Co. (formerly Star Furniture Co.)
which began operations in 1924. Product consists of mirrors, medium
priced bed room furniture, and odd dressers.
Earnings.-Neither the Mirror plant nor the furniture plant has ever

operated at a loss. Without deduction for non-recurring items on account
of the consolidation and financing, the average net profit per annum for
the years 1918 to 1927. inclusive, of the Mirror plant, alone have been
242,038, or in excess of 4 times dividend requirements for this issue of pre-
ferred stock while the average net earnings from both the mirror and fur-
niture plants for the years 1924, 1925, 1926 and 1927, giving effect to cer-
tain non-recurring items to be eliminated by this financing have been
$76,727 per annum, or over 7 times the preferred dividend requirements.

Purpose.-This issue of preferred stock is solely for working capital, the
consolidation of the Lenoir Mirror Co. and the Jonas Furniture Co. making
additional working capital necessary.

Guaranty.-All preferred stock of this issue shall carry the personal guar-
antee of A. G. Jonas that all covenants made by the company precedent; )
and in the issuance of the pref. stock will be strictly and promptly complied
with.

Voting Power.-Preferred stockholders acquire full voting power when
three quarterly dividends are in default, but such voting power shall not
continue after the net earnings have been sufficient to pgy all dividends In
rrears. and to provide for the current and accruing dividends.
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(Rudolph) Karstadt, Inc. (Rudolph Karstadt Aktien-
gesellschaft), Hamburg, Germany.—Cash Div. of 12%.

It is announced that a dividend of 12% has been declared on the common
stock of Rudolph Karstadt, Inc., Hamburg, for the year 1927. Coupons
will be cashed on presentation to Robert C. Mayer & Co., Inc., without
charge. See also V. 126, P. 2977.

Kelvinator Corp.—Outlook Better.—
Chairman A. H. Goss states that all indications point to a new high

record in the output of electric refrigeration units for 1928, with 4 leading
companies of the industry doing approximately 90% of the business.
This corporation, Mr. Goss stated, has reached a new record in daily

production of 1,000 complete units per day, compared with a high of 600
units a day in April. Sales of commercial equipment show a larger per-
centage gain than sales of household hints. The largest percentage gain,
compared with the previous year, is in the export field.
With the closing of the June quarter it is expected that the corporation

will be free of all bank loans, will present a good earnings statement, and
will have a strong cash position.—V. 126, p. 2977.

Kentucky Consolidated Stone Co., Louisville, Ky.—
Bonds Offered.—Hambleton & Co. and E. W. Hays & Co.
are offering at 100 and int. $1,000,000 1st (closed) mtge.
63/2% 10-year sinking fund gold bonds .
Dated May 1 1928; due May 11938. Int. payable M. & N. at Baltimore

Trust Co., Baltimore, trustee, without deduction of normal Federal income
tax not in excess of 2%. Denom. $1,000 and $500 c*. Red. all or part on
any hit, date at 105 and int. on 90 days' notice. Company agrees to re-
fund, on timely and proper application, all State and District of Columbia
personal property, security and (or) income taxes not to exceed 6 mills on
the principal and (or) 6% of the interest on these bonds per annum.
Data from Letter of A. J. Hoffman, President of the Company.
Company.—Organized in Maryland to acquire in fee simple, except as to

two properties, which will be acquired subject to small rents, the physical
properties of seven companies operating 10 plants and quarries in the State
of Kentucky and producing chiefly crushed stone for ballast, road material
and concrete aggregate. These companies produced in 1927 approxi-
mately 1,033,000 tons of crushed rock. It is estimated that these companies
produced in 1927 approximately 60% of rock crushed in Kentucky for all
purposes and approximately 80% of rock crushed for commercial purposes.
Properties.—The properties to be acquired, with amount of material

available, as estimated by Richard K. Meade, chemical and industrial
engineer, are as follows:

Est. Life of Avail.
Estimated Tons Material Based on

of Stone Present Rate of
Available. Depletion.

American Stone Ballast Co., High Bridge,
Jessamine County  5,775,000 41 years

Boggs-Burnam Co., Yellow Rock, Lee Co-   25,000,000 180 Years
Gooden, Brown & Co., Upton, Hardin Co-   14,000,000 140 years
Kentucky River Stone & Sand Co.. Tyrone,
Anderson County  20,000,000 

00 IngfrIlleTyLilmay Stone Co., Stephenburg, Hardin Co_ - 25.000,0
W. J. Sparks Co., Mt. Vernon, Rockcastle
County  50,000,000 Indefinitely

W. J. Sparks Co., Sparks Quarry, Rockcastle
County  10,000,000 100 years

W. J. Sparks Co., Mullins. Rockcastle Co_ _ _ 2,500,000 Inditely
W. J. Sparks Co., Russellville, Logan Co_ __ _ 20,000,000 Indefinitely
Webster Stone Co.. Irvington, Breckenridge
County  7,000,000 100 Years
Security.—Bonds are secured by a direct first lien on the properties now

being purchased or at any time thereafter acquired. Richard K. Meade
has recently appraised these properties at a fair value of $5.000,000.
Earnings.—The average annual combined net income of the properties

to be acquired and operated for the 3-year period ended Dec. 31 1927,
available for interest, depreciation and Federal income taxes, was $221,169,
and for the year ended Dec. 31 1927 alone was $301,041. Net income for
1927, as above stated, after allowing depreciation of $75,000 on plant equip-
ment and buildings, was over 3.4 times the mxaimum annual interest charges
on these first mortgage bonds. Based on contracts already on hand, it is
estimated by the management that such earnings for 1928 should be ap-
proximately $450,000.

Sinking Fund.—Mertgage will provide for a fixed sinking fund, payable
semi-annually, commencing Nov. 1 1928, sufficient to retire at least 70%
of these bonds by maturity, and in addition, beginning with 1929, a sinking
fund amounting to 5% of net earnings remaining after allowing for interest
and fixed sinking fund on outstanding bonds, Federal taxes, and dividends
and sinking fund on the preferred stock.
Caipitalization— Authorized. Outstanding.

let (closed) mtge. 634 % 10-year sinking fund
go d bonds  $1,000,000 $1,000,0007% cum. pref. stock (par $100)  1.000,000 600,000

Common stock (no par) 100,000 abs. 100,000 slits.

King Press, Inc.—Stock Offered.—J. E. Thomson & Co.,
Inc., New Jersey, are offering 2,000 units consisting of
1 share 7% $100 par value preferred stock and 1 share and
no par value common stock at $110 per unit.

Capitalization— Authorized, Outstanding.7% cumul. Preferred stock ($100 par) $600,000 $270.000
Common stock (no par)  14,000 shs. 14,000 shs.
The preferred stock is fully paid and non-assessable. Dividends payable

semi-annually. Preferred as to dividends and assets over common stock.
Red. all or part on 30 days' notice at $105 and divs.
Company.—Was organized in 1926 to manufacture standard playing

cards. It produces a superior quality of merchandise. Company owns
patents on a new process which relieves eye fatigue, which should be an im-
portant source of profit as the cards become better known. Company owns
a modern plant located at Carlstadt, N. J.
Earnings.—Based on the most conservative estimate of a net profit of Sc

per deck on cards manufactured and sold, this company should show a net
profit of not less than $250,000 per annum when in full production.

Knox Hat Co., Inc.—Capital Readjustment Plan Effective
—Rights.—President Fletcher H. Montgomery May 10 says
In substance:
The changes in the authorized capital stock mentioned in the circular

letter of Mar. 8 1928 (see below), to you have been effected, and, in ac-
cordance with the policy outlined in such letter, the directors have deter-
mined to extend to holders of common stock of record May 21 1928, the
privilege of subscribing to units of common stock and of the partic pref.
stock as follows:
Each such holder of common stock shall have the privilege of subscribing

for 1 unit, consisting of 1 share of common stock and 2 shares of partic.
Pref. stock, for each 10 shares of common stock so held. The subscription
price will be $280 for each such unit. Subscriptions will not be accepted
from holders of scrip certificates representing fractions of shares. Rights
expire on June 2. This offering has been underwritten.
The subscription price of $280 for each of such units may be paid, at the

Option of each subscribing stockholder, either as a whole on or before June
2 1928, or in 4 installments of $70 per share on or before June 2, Aug. 1,
Oct. 1 and Dec. 1 1928. To those who make payments in installments the
company will pay interest at the rate of 5% per annum on the amount of
such installments from the date of the receipt thereof by the company until
Dec. 11928.
President Fletcher H. Montgomery, in a letter to the

stockholders on March 8 last, said in part:
During the past few years the financial structure of this company has

been greatly strengthened and improved. The 2d pref. stock outstanding
has been reduced to a nominal amount (less than 101 shares); the class "A"
panic. stock, through exchanges for class "A" panic. stock of Long's
Hat Stores Corp. and common stock of this company, has been reduced to
less than 4,000 shares now outstanding; omitting fractions there are now
outstanding 14,468 shares of prior preference stock out of an authorized
Issue of 15,000 shares, and 30,979 shares of common stock out of an auth-
orized lasna of 40.000 shares; and the cutstanding bonds Under the com-
pany's mortgage have been rein ced to $819,500.

The offer of the company to pu rchase the few remaining outstanding
shares of 2d pref. stock at par is still open.

It is hoped that the present on tstanding class "A" partic. stock may soon
be retired. The offer to exchange it for class "A" pantie. stock of Long's
Hat Stores Corp. and common stock of this company has expired and has
not been extended or renewed by the directors, but the offer to exchange
it for class "A" partic. stock of Long's Hat Stores Corp., on the basis of
share for share, is still open.
In order fu rther to improve the financial stru _lure of the company and to

provide for its expansion, it is proposed by the directors that there shall be
authorized a new mortgage and bands to be secu red thereby, not exceeding
$1.250,000, and 50,000 shares of a new partic. pref. stock, and that the
authorized amount of common stock shou:d be increased from 40,000 share,:
to 50,000 shares. The present mortgage indebtedness of the company will
be retired either before the new bonds are issu ad or throush the proceeds of
new bands. The new mortgage indebtedness is not to hemn addition to the
mortgage indebtedness now existing. The new partic. pref. stock is to be
used for fu,ure financing and will be lam xi from time to time as the directors
may deem to be for the best interest of the company. It is proposed that the
authorized amount of common stock shall be increased so that it will bear a
proper ratio to the other classes of stock. The authorized amcu it of 2nd
pref. stock will be redu sod from 12,500 shares to 125 shares. The authorized
amount of prior preference stock is to remain u ichanged.
The new bonds will bear an interest rate not exceeding that of the present

outstanding bonds (6 Si %); they will matu la at not exceeding 20 years from
their date; and the mortgage will contain appropriate sinking fu id redemp-
tion and other provisions. The sinking fu id requ'rements will be sulicient
to retire at or before maturity all of au sh bonds that may be issu xl in case
they mature 20 years from the date of their issu ince, or 50% thereof in
case they mature in less than su As period of 20 years.
The new participating pref. stock will bear non-cumul. dividends at the

rate of $3 per share per annum, preferred over all other dividends except
those on the prior preference stock. After the provisions as to such divi-
dends and as to dividends on the prior preference, class A partic. and 2d
pref. stocks have been complied with and dividends at the rate of $3 per
share in any year have been paid on the common stock, it will participate
with the common stock in any further dividends paid in such year on the
basis of 25 cents per share on the partic. pref. stock for each $1 per share
on the common stock. It will have no voting rights except that in the
event of a default for a period of 3 months in the payment of its non-cumul.
dividends at the rate of $3 per share per annum or the cumulative dividends
on the class A partic. stock or the dividends on the 2d pref. stock it will
have full voting rights as will be provided in the amended certificate of
incorporation of the company. On liquidation it will be entitled to $60
per share after compliance with the requirements of the prior preference
stock, and it will be redeemable at any time at $70 per share.—V. 126.
p. 3308.

Koholyt Corp. (Konigsberger Zellstoff-Fabricken &
Chemische Werke Koholyt Aktiengesellschaft).—New
Financing.—
A, G. Becker & Co., it is announced, will shortly offer an issue of $4,000,-

000 first mortgage 6 % sinking fund gold bonds. Koholyt, which is the
largest producer of high-grade unbleached sulphite pulp in Germany, and
one of Germany's leading industrial organizations, is controlled through
ownership of 70% of its common stock by the Inveresk Paper Co., Ltd.
As the British owner of the Koholyt stock fain many respects one of the most
alert and progressive enterprises in the Empire, the American investor for
the first time in many years is being given the opportunity to loan his money
to a concern owned and operated under British sponsorship.

Although the Inveresk Paper Co., Ltd., is engaged in the paper business
In all its phases, it is probably best known to the American public as the
owner and publisher of "The Illustrated London News," the "Graphic,"
the "Tatler," and "Sphere." As such it is one of the largest consumers of
wood pulp in England. Koholyt, Inveresk's subsidiary, produces approxi-
mately 22% of the commercial wood pulp produced in Gremany.
The bonds have been listed on the Boston Stock Exchange.

Kraft-Phenix Cheese Co., Chicago. —1 y o Stock Div.—
The directors have declared the usual quarterly dividend of 37%c. in

cash and 1 j,6 % in stock on the common stock, payable July 1 to holders of
record June 11. This rate has been paid since July 1 1925.—V. 126, p. 3308.

Lake Superior Corp.—Resignation.—
Winifred Cunningham has resigned as vice president and director.—

V. 126. p. 2487.

Lakey Foundry & Machine Co.—Listing.—
Toe Detroit Stock Exchange has approved for listing 238,400 shares

(no par value) common stock.
The company, located at Muskegon, Mich., was incorp. in Michigan in

April, 1914, with initial capital of $40,000. The balance of its present cap-
ital (except for the sale of stock In 1916, amounting to $342,000) has been
accumulated through earnings. The company is one of the largest in the
country engaged in the production of motor blocks and castings for passen-
ger cars, trucks, tractors and busses. These castings are used in the motors
of several of the larrest nationally known automotive producers.
Earnings.—For the 3 fiscal years ended Oct. 31 1927 the net sales and net

famines available for dividends, after all charges, including depreciation
and Federal taxes, are as follows:

Year Ended. Oct. 31— 

Earn. Per Sh.
Net Earnings on 238,400

1925 
Net 4S 6a 5es7.2 Avail. for Divs. Shs.com. Stk.
53,276,846

$11..09791926 
1927  31:684061;667672 

$245755;948678
2.01

1928a 
a Four months ended Feb. 29 1928. 

480,182
$323.545An.Rate Of 4.07

Bilance Sheet as of Feb. 29 1928, shows current assets to be in excess of
4.8 times current liabilities; with net tangible assets of $2,024,273.22.
Without placing any value upon good will, the common stock has a book
value of $8.49 per share.

A block of 50,000 shares of stock was recently offered at
$20.50 a share by Keane, Higbie & Co., Detroit.
Lane Bryant, Inc.—Pref. Stock Sold.—Merrill, Lynch &

Co. and Kelley, Converse & Co. have sold an issue of $1,-
500,000 7% Preferred stock with warrants, at $1073. per
share and accrued div. A limited amount of common stock
was also offered at $40 per share. Each share of preferred
carries a warrant entitling the holder to purchase one share
of common stock at $45 on or before May 31 1933.

Preferred as to dividends, and as to assets in case of voluntary liquidation
Up to $110 per share and in case of involuntary liquidation up to $100
per share, in each case with accrued dividends. Dividends payable Q.-F.
(accruing from May 11928). Red. at any time at option of the company,
as a whole or in part, on not less than 60 days' notice at $110 per share
and diva. Sinking fund, commencing May 1 1929, Is provided to retire
annually 3% of the maximum amount of preferred stock at any time
outstanding. Dividends exempt from present normal Federal income tax.

Capitalization— Authorized. Outstanding.
Pref. stk. ($100 par) 7% dividend series 1 0$1:55000;000000
Not yet classified into series  

$1,500,000

Common stock (no par)  *150,000 she.
0"0 hs* 15,000 shares of the common stock to be reserved for warra7ntssis sued.

with the 7% dividend series preferred stock.
Data from Letter of Harry Liverman, Pres. of the Company.

Company.—Owns and operates a chain of stores and also conducts a mail-
order business dealing in women's and infants' apparel. The retail stores
are located in N. Y. City and Brooklyn, N. Y. Philadelphia, Chicago,
Detroit, St. Louis and Baltimore; the mail-order business is located in N. Y.
City. The present company is the result of the continuous growth of a pri-
vate business originally started in 1903 in a very small way by Mrs. Lane
Malsin. The business grew rapidly as a proprietorship and in June, 1916,
when it was first incorporated under New York laws, the net assets amounted
to $125,000. This growth was accomplished entirely by the reinvestment
of earnings. The present company was incorp. in May, 1920, and acquired
the business and assets of the predecessor New York corporation.

Sales& Earnings.—The business has shown a profit in each year since its
inception. Net sales, and net profits after depreciation and Federal taxes
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at 13X %, are reported from the audit of Lybrand, Ross Br
os. & Mont-

gomery covering Lane Bryant. Inc. (parent corporation)
, for the fiscal

Years ended May 31 1924 and 1925 (exclusive of the Illinois 
and Michigan

subsidiaries which were not fully owned at that time), and Lan
e Bryant.

Inc., including said subsidiaries for the fiscal years ended May 31 1926
 and

1927, and 11 months ended Spr. 30 1928, as follows:Times Div. Bal. per Sh. on

Years End. Net Profits on $1,500.000 70,000 Corn. Stir.

May 31- Net Sales. as Above. New '/Pfd. After Pfd. Divs.

1924  $6.665,808 $186,406 1.77 $1.16

1925  7,879,475 247,611 2.35 2.03

1926  10,003.741 294,271 2.80 2,70

1927  10,768,931 306,768•2.88

1928*  10,299,566 363,588 3.77 3.81

Financial Condition.-The consolidated balance sheet of Lane 
Bryant,

Inc.and subsidiaries, as of. Apr. 30 1928, prepared by Lybrand,
 ROW

Bros;. & Montgomery, after giving effect to the present financing and 
other

transactions, shows total net assets of $2,909,148, equivalent to $19
3 per

share of 7% preferred stock to be presently outstanding: current assets of

$2.800,506 against current liabilities of $1,056,568. cash alone exce
eding

total liabilities.
Common Stock Purchase Warrants.-Each certificate for preferred stock of

the present 7% dividend series shall bear a warrant (non ,detachable except

In the case of prior redemption) entitling the holder to subscribe on or before

May 31 1933 for one share of common stock at $45 per share for each share
of preferred stock, subject to adjustment of the subscription price as pro-
vided in the certificate of incorporation, as amended.

Purpose.-Part of the proceeds of the sale of this 7% preferred stock will
be used to reimburse the treasury for the redemption of the $951.200 par
value of old 89' preferred stock at $110 per share plus accrued dividend on
June 5 1928. The balance will be used to provide additional working capital
for the company's rapidly growing business.-V. 126, p. 3308.

Lektophone Corp.-Licenses British Radio Manufacturers.
This corporation, owners of the basic patents on controlled edge radio

cone speakers, under which principal radio manufacturers in the United
States are licensed, has completed negotiations with Standard Telephones
& Cables, Ltd., London, the principal electrical equipment manufacturers
and operators in Great Britain, to represent the corporation in Europe,
it is announced.
The corporation, together with Standard Telephones & Cables, Ltd.,

now own and control basic patent letters in practically every country in
the world. The Graham Amplion Co., Ltd., and Celestian Co., Ltd.,
largo British manufacturers of radio sets and equipment, have been licensed
under Standard-Lektophone patents and improvements.-V. 126. p. 3132.

Lee Rubber & Tire Co.-Semi-Annual Earnings.-
6 Months Ended- Apr. 30 '28 June 30 '27 June 30 '26

Net sales $5,244,722 $6,010,385 $6,098.735
:Expenses, dePrec. &C.  5,158,512 5,658,055 6,257.227

Operating profit  $86,210
Other income  y68,429

Total income  $154.639
Interest  63,491

Net Frofit
:Inc udes reserves for rebates.

-V. 126. p."243.

Leslie-Calif. Salt Co.-Stock Offered.- Mitchum, Tully
& Co. and Schwabacher & Co., San Francisco, are offering
20,000 shares common stock (no par value) at $37 per share.
Exempt from personal property taxes in California. Dividends exempt

from normal Federal income tax. Registrar, Crocker First Federal Trust
Co., San Francisco. Transfer agent, Wells Fargo Bank & Union Trust Co.,
San Francisco.

Capitalization- Authorized. Outstanding.
Common stock 100,000 slus. *80,816 shs.
First mortgage 6% bonds  $1,250,000 $1,225,000
• As of June 15 1928.
Company.-A Delaware corporation. Represents a consolidation of

Leslie Salt Refining Co., established 1902, California Salt Co.. established
1902, and Continental Salt & Chemical Co., established 1900, all of San
Francisco. Through two-thirds ownership of Golden West Products Co.
of Los Angeles, it controls California Rock Salt Co., and it also holds a one-
third interest in the Long Beach Salt Co., which controls Consolidated Salt,
also of Los Angeles. The Oliver Salt Co., established 1872, is a wholly-
owned subsidiary.
Company, together with subsidiaries and controlled companies, is the

largest producer and distributor of salt on the Pacific Coast. with offices in
San Francisco, Los Angeles and Seattle. Its annual production of crude
salt is approximately 135,000 tons per annum. It distributes coarse salt
throughout the Pac.f.c Coast.
Earnings.-Dunng the first quarter of 1928 net earnings of the company

were greater by approximately 65% than those of the corresponding period
In 1927. Since the company is presently retiring its entire issue of preferred
stock, earnings available for common dividends will be materially increased.
It is officially estimated that for the calendar year 1928 earnings after all
expenses, including depreciation and Federal taxes, will amount to $4 per
share for the common stock.

Dividends.-Directors have authorized inauguration of dividends on the
common stock at the annual rate of $2.25 per share. Initial payment will
be made on Sept. 15 1928 to stockholders of record Sept. 1.

Listing.-This stock is at present listed on the San Francisco Curb Ex-
change. In due course application will be made to admit the shares to
trading on the San Francisco Stock Exchange.

Balance Sheet of Dec. 311927.
[Adjusted to give effect to the retirement of preferred stock on June 15

1928 and issuance of 40,408 shares of additional common stock.]

Assets-
Cash  $61,901 Melo & notes payable  $129,088
Ace'ts & notes receivable  108.477 Accruals  18,891
Inventories  247,534 Purchase obligations  26.117
Advs. to subs. & stockholders- 124,736 Mortgage payable  10,000
Investments  1,045,349 1st mtge. 6% bonds  1,225,000
Total fixed assets  2,278,950 Com. stk. (80,816 shs.. no par) 2,023,378
Deterred Items  31,265 Surplus-Capital   361,931
Patents  2,487 Surplus-Earned  106,298
Goodwill  1

$352.330def.$158,492
y200,038 34,516

$552,368def .$123.976
66,877 57,309

$91,148 $485,491 def.$181,285
yIncludes profit from sale of securities.

Total $3,900,704 Total 83,900,704

-V. 126. p. 3308.
Lincoln Building (Lincoln Forty-Second Street

Corp.)-Debentures Offered.-An issue of $5,500,000

20-year 6%% sinking fund gold debentures is being offered

at 100 and int. by Chase Securities Corp., E. H. Rollins &
Sons and Continental National Co.
Dated June 1 1928; due June 1 1948. Int. payable J & D. Principal

and int. payable at principal office of Cha
se National bank, New York,

trustee. Denom. $1,000 and $600 Red. all 
or part on any int. date on 30

dr'notice at 101 and int. on Dec. 1 1928. the premium increasing 
X of

1 o for each year or fraction the
reof thereafter elapsed to and incl. Dec. 1

1 37, at which time the premium will have reached 
a maximum of 105'

thereafter the premium decreasing X of 1% for ea
ch year or fraction thereof

thereafter elapsed until maturity. Interest paya
ble without deduction for

normal Federal income tax not in excess of
 2%. Corporation will agree to

refund personal property taxes in Pen
n. and Conn. up to 4 mills, in Mary-

land up to 4) mills, in Mich., Ca
lif. and District of Columbia up to 5 mills,

and the Mass. income tax on in
terest not exceeding 6% per annum, upon

application as provided in the trust indent
ure.

Common Stock Privilege.-Under arrangemen
ts with Chase National Bank

as depositary, 55,000 shares of t
he fully paid no par value common stock of

the Lincoln Forty-Second Street
 Corp. will be devliered to such depositary

against which it will issue to the holder
s of these debentures on the exchange

of the temporary debentures for
 the definitive debentures, on or after June

1 1929, its stock warr
ants, in bearer form, on the basis of one such share

nor each $100 principal amount of deb
entures. Such warrants will entitle

the holders upon surrender 
thereof on or after June 1 1930, without addi-

tional payment, to receive stock 
certificates for the number of shares retire

sented by the respective stock warrants. The debentures to be delivered

on this offering will carry with them this common stock privileg
e.

Corporation.-Incorporated in Now Yrok. Will own in fee simple one of

the largest office building sites in New York City, located on the
 south side

of 42nd St. between Madison and Park Avenues, directly facing Vande
r-

bilt Avenue and diagonally across from the Grand Central Terminal. 
This

site has an area of 42.051 sq. ft. with frontage of 181.5 feet on 42nd St
reet,

179.75 feet on 41st Street and 49.75 feet on Madison A
venue. Corporation

will erect on the site a 52 story office building of mo
st modern fireproof

construction, to be known as the Lincoln Building, which will tower approxi-

mately 640 feet above the 42nd Street level and be one o
f the tallest and most

imposing structures in the city. The building will contain
 approximately

915,000 sq. ft. of rentable area, and is designed t
o be one of the finest office

buildings in the country.
Earnings.-Separate estimates of the earnings of the c

ompleted building

have been made by Dwight P. Robinson & Co., I
nc., Pease & Hillman, Inc.

and Albert B. Ashforth, Inc. An average of all three e
stimates shows, after

allowing for 10% vacancies and property taxes, and a
fter deduction of in-

terest on the first mortgage loan, net revenue availa
ble for debenture in-

terest and depreciation of $1,560,027, or 4.36 
times the annual interest

requirements of $357,500 of these 6% debentures. 
The lowest estimate

is that of Albert B. Ashforth, Inc., representing 
the bankers and shows,

after allowing for 10% vacancies and property t
axes, and after deduction

of interest on the first mortgage loan, net revenue av
ailable for debenture

interest and depreciation of $1,422,500, or 3.98 times the 
annual interest

reckinrkezenFts, of thesend 63.t %e 1l d enenptures
provide for a cumulative sinking fund of

different rates, commencing June 11933. which is 
calculated to be sufficient

to retire more than $4,000,000 principal amount
 of debentures of this issue

of maturity.
Listed.Debentures have been listed on the Boston Sto

ck Exchange.

See also V. 126, p. 3308.

Loew's, Inc.-Stock Dividend Ruling.-
The Committee of Securities of the New York Stock E

xchange has ruled

that the common stock be not quoted ex the 25% stock 
dividend on June

8, and not until June 18. See V. 126, p. 2978. 3132.

Ludlow Manufacturing Associates.-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.

Total sales billed $17,247,964 $20,389,241 $21.363,625 $15,993,976

Net earnings  :2,237.000 2,105.000 2,516.000 2.346,00

In arriving at this floire no allowances have been made for
 taxes to be

paid in 1928 on business done in 1927. Taxes were 
paid, however, during

the past year on business done in 1926 and have 
been included in expenses

for 1927.
Ludlow Mfg. Associates (and Controlled Companies) Balance

 Sheet Dec. 31.

Assets- 1927. 1926. 1925.

Real estate & machy. less deprec- - -814,032,683 
$12,900,618 $12,925,286

L. M. A. shares held for employees_ - - 13,892 17,412 19,062

Prepaid items  167.317 1 '5,640 203,430

U. S. Government securities  2.494,466 5,913,378 11,824

Cash  1,731,252 1.023.475 2,526,126

Notes and bills receivable  932,994 972,644 1.295.014

Stock and merchandise accc lints  6,918.628 4,424.823 8,128.993

Total $26,291,233 $25,427,991 $25,109,737

Liabilities-
Accc unto payable  $66,148 $42.293 $36,711

Reserve for pensions  161,822

:Reserve for shareholders  26,063,263 25,385,698 25.073,026

Total $26,291,233 $25,427,991 $25,109.737

:Outstanding shares  140.000 140.000 140,000

-V. 124, p. 3783.

Lukens Steel Co.-Tenders.-
The Bankers Trust Co., trustee. 10 Wa

ll St.. N. Y. City, will until June

28 receive blds for the sale to it of 
first mtge. 20-year 8% gold bonds, dated

Nov. 1 1920, to an amount sufficient 
to exhaust $101,815, at prices not

exceeding 107X and int.-V. 124, p. 3361.

McCord Radiator & Mfg. Co.-Earnings.-
The company has just completed and

 is now occupying its new plant to

take care of its Canadian business
, at Walkerville. Ontario. opposite

Detroit. The plant is modern in every res
pect and has a capacity of 125.-

0)0 radiators per annum. At the pre
sent time this is being fully engaged.

For the first 4 months of 1928, sales s
howed an increase of 18% over the

same period of last year, with a profit of $2
53,000 after Federal taxes, being

about the same increase in profit over the 
same period of last year as shown

in the sales.-V. 126, p. 3132.

Manufactured Rubber Co.-Earnings1.9-27. 1926.

Net earnings 
Calendar Years- $9,380 $37,228

Amount charged to depreciation  5,279 :217889

Income tax payable  
45 

Amount available for dividends  $4,101 $27,761

-V. 124. p. 3361.

Maryland Securities Corp.-Bonds Offered.-
New financing for the chain of Shaffer newspapers in the

 Middle West

which includes the Chicago "Evening Post," the Indianapolis "Star,
" the

Muncie "Star." and the Terre Haute "Star," has been un
dertaken in the

offering of $1,250,000 collateral trust sinking fund 6X 70 
gold bonds of the

above corporation, due May 1 1938, through Mosser,
 Willaman & Co. and

Merrill, Lynch & Co. The bonds are priced at 101 and I
nt. The bonds

will be listed on the Chicago Stock Exchange.
The Maryland Securities Corp., through o

nwership of 89% of the com-

mon stock of the Star Publishing Co., is the 
controlling interest in the news-

paper chain. The bonds will be a direct obligation of the 
Maryland Securi-

ties Corp. and specifically secured through p
ledge with the trustee of $1,275.-

000 collateral trust gold notes of the Chicago
 Evening Post Co. The valua-

tion of the net assets of the Maryland 
Securities Corp., together with the

combined valuation of the security pledged for th
e Chicago "Evening Post"

notes, Indicates a total valuation of $7,729,512, 
or $6,183 per $1,000 note.

Mengel Co., Louisville, Ky.-Split-Up Approve
d-Sales.

The stockholders on May 25 voted to 
change the authorized ocrnmon

stock from 90,000 shares, par $100 (60,000 
shares outstanding) to 360,000

shares of no par value, 4 new shares to be 
issued in exchange for each

present common share held. 1928. 1927.

Net sales for month of April  $1,462.381 abt$1,100,000

Estimated net sales for month of May  1,476,000 1,000.000

Unfilled orders on hand May 21  2,421,000 1,448,000

-V. 126, p. 2979, 3309.

Merchants Terminal Corp., Baltimore.-Bonds Offered.

-Alex. Brown & Sons, Baltimore are offering $1,100,000

1st mtge. 6% sinking fund gold bonds series A at 99M and

interest.
Dated June 1 1928: due June 1 1948. Int. payable J. & D. without

deduction for normal Federal income tax up to 2% per annum. 
Prin. and

int. payable at Alex. Brown & Sons, Baltimore. Denom. $1.000 and 
$500c*

Callable at any time, on 30 days' notice, as a whole or in part, at 103X %

and int. on or before June 1 1934. the premium thereafter to decrease
 X%

for each year or part thereof from that date to date of redemption. Intangi-
ble personal property taxes not in excess of 5 mills refundable. 

Maryland

Trust Co.. Baltimore. trustee.
Capitalization Presently Outstanding (after present financing)

1st mtge. gold bonds (this issue) 11.100,000

7% preferred stock ($50 par)  1.250.000

Common stock (no par)  49,Q00 abs.

* Authorized $2,000.000.
Corporation.-Recently incorporated in Maryland. Will acquire the

real estate, buildings, equipment, good-will and other assets of The 
Balti-

more Transfer Co. of Baltimore City, whose business was established over

58 years ago, and of The C. Hoffberger Co., who
se business was started 30

years ago, together with certain additional real estate. Company
 will

erect a modern cold storage plant of 11 stories-the largest in Baltimore-at
Monument and Forrest Streets where it will have direct connection with
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the lines of the Pennsylvania RR. System. It is expected that the coldstorage warehouse will be completed in October of this year.Security.-Bonds will be secured by a first mortgage (subject only toground rents of $905 on a small part of the property) on the real estate,buildings and manufacturing machinery of the company including the coldstorage warehouse, and will constitute the only funded debt of the company,presently to be outstanding.

Earnings.-Combined net earnings of the constituent companies for thepast 3 years have averaged $252.339 before depreciation, against whichthere has been an average annual allowance of $66,912 for depreciation.In addition to this, earnings for 1927 from other property to be acquiredwere about $10,000, making total net earnings after depreciation, approxi-mately three times the maximum interest requirements on these bonds.Since estimated net earnings for the cold storage warehouse on the basisof 70% occupancy are in excess of $200,000, it is expected that total netearnings, after depreciation, of Merchants Terminal Corp. should bearound $400,000 or more than 6 times the maximum interet requirementson these bonds.
Sinking Fund.-Company agrees to set aside an increasing sinking fundsufficient to retire all bonds of this issue by maturity. This sinking fund.first payment to be made June 11930, will be used for purchase or call andretirement of outstanding Series A bonds.
Purpose.-Proceeds are to be used to pay part of the cost of the coldstorage warehouse, and real estate to be acquired.
Listing.-Application will be made to list this issue on the BaltimoreStock Exchange."

Metropolitan Industries Co.-Pref. Stock Offered.-A.
G. Becker & Co., are offering $1,000,000 6% cumulative
preferred stock at 100 and div. This preferred stock is
offered in the form of allotment certificates carrying a bonus
of share of common stock for each share of preferred stock
subscribed for. Payment for only 50% of the purchase
price will be called for at this time.
Transfer agents: Union Trust Co., Chicago, Guaranty

Trust Co., New York. Registrars: Central Trust Co.,
Chicago, Chase National Bank, New York.
Capitalized- Authorized. Issued.

6% cumul. preferred stock ($100 par) *48,000 abs. 40,000 dm.Cony. pref. ''A" stock (no par) entitled to $6
per share per annum cumulative  8,000 shs. 4,000 shs.Common stock (no par) 80,000 shy. 80,000 shs.*8,000 shares authorized solely for conversion of convertible preferred

"A" stocar.
Company.-A holding company. Has been organized in Delaware

to acquire substantial or controlling interests in corporations in the UnitedStates, which are believed to be susceptible of material development andenhancement in value as well as to make investments in American securities
generally, whenever its funds are nee: fully uAlized in the manner indicated.
The acquisition and disposal, from time to time, of the various holdings of
the company will be in the sole discretion of the board of directors.
The company will shortly acquire a substantial majority of the common

stock of the Metropolitan Coal Co. of Boston, a retail coal distributing com-
pany serving the City of Boston and suburbs. The Metropolitan Coal
Co. has an established record of successful operation, and in each of tne last
three years has paid cash dividends on its common stock which on the num-
ber ce shares to be acquired by Metropolitan Industries Co. amounted to
more than the annual dividend requirements of $120,000, on the 6% cumul.
pref. stock of Metropolitan Industries Co. to be presently outstanding.

Original Capital.-A. G. Becker & Co. and associates will purchase for
$400,000 cash the 4,000 shares of convertible pref. "A" stock to be issued
at this time and the 80,000 shares of common stock, and then will deliver
20,000 shares of common stocx to the depositary for the allotment certificates
for the benefit of subscribers of the preferred stock. Fully-paid shares of
pref. stock will be deposited with the Union Trust Co., Chicago, as de-
positary of a par value equal to the amount paid on the allotment certifi-
cates. The total amount to be paid in for these securities (including the
50% call on the pref. stock) will amount to $2,400,000, and after providing
for organization expenses, the company will receive the net proceeds without
any deduction tor underwriting or selling expenses.
No additional payments beyond the 50% called for at this time shall be

called for from subscribers of the pref. stock unless the net assets of the
company, by reason of actual realized profits or earnings in addition to theoriginal paid-in capital or by further sales of convertible pref. "A" stockat $100 per share, shall be equal to 120% or more of the amount paid in bysubscribers of the pref. stock plus the additional amount then proposed tobe called for.

Capital Stock Provisions.-Pref. stock will be preferred beta as to asse.s anddividends over he conver.ible pref. "A" sock and common sock. En.itledto cumul. divs. of $6 per share per year. payaole Q.-M. &c. Onvoluntary liquidation it will be preferred over all other classes of stock upto $105 per share together with accrued divs. and on involuntary liquida-tion to $100 a share and divs. and shall be red., all or part, on any div.date upon 30 days' notice at $105 per share plus diva. This stock will haveequal voting rights, share for share, with the common stock.The convert. pref. -A" stock shall, subject to the rights of the pref. stock.be entitled to cumul. divs. of $6 per share per year, payaole quarterly May
1. &c. On voluntary liquidation it will be preferred over the common
stock up to $105 per share plus divs. and on involuntary liquidation to
$100 a share and dive. and shall be rod. In whole or in part on any div.
date upon 30 days' notice at $105 per share. This cony. class "A" sock
shall be converiible into pref. stock whenever the net assets of the company,
exclusive of any surplus resuhing from any revaluation of tbe company's
assets shall be equal to 150% of the par amount of the pref. stock then
outstanding plus an amount equal to $150 for each share of convertible pref.
"A" stock outstanding. The convertible pref. "A" stock will have no vot-
ing rights. Neither the pref. nor convertible pref. "A" stock has pre-
emptive rights to purchase additional issues of stock, and the common
stock has such rights only in respect to additional common stock.

Mexican Petroleum Co., Ltd. (of Del.).-Ann. Report.-
1926. 1925.Calendar Years- 1927. 1924.

Profits from operations-$21.354.037 $40,264,300 $30,811,546 810,186,491
Int. & arnort. chgs., net _ Cr1,661,745 Cr708.909 379,336 503.861
Deprec'n & depletion_ _ _ 8,359.079 8.717,730 7,761,480 6,414,921
Prov. for Federal taxes_ 1.945.000 4,355,000 2,850,000 450,000

Net income $12.711,702 $27,900.478 $19,820,730 $2,817,708
Preferred diva. (8%) _ _ 960.000 960,000 960,000 960,000
Common diva (87%)39,754,143(12)5487.468(l2)5-487.432(12)5487.348

Balance, surplus_ _ _cif$28,032,441 $21,453.010 $13.373,298 df$3,629,640
Total sur. end. prey. yr. 76.796,665 55.352.829 42.178,921 46.657.967
Miscellaneous  Dr9,173
Unamort. discount, &c 1,766.765 199,390 849,407

P. 84 L. sur. DOc. 31_ -$46,997,460 $76,796,666 $55,352,829 342,178,921
Ms, com. out. (par $100) 457.300 457.300 457.300 457,300
Earns. per share on com_ $25.69 $58.91 $41.24 $4.06

Consolidated Balance Sheet Dec. 31.
1927. 1928. 1927. 1928.

Assets- $ $ Liabilities- $ $
Props., less depr_x75,601.470 79,818,058 Common stock_ .. _45,730,000 45,730.000
Pan Amer. Pet. & Preferred neck_ .l2,000.000 12,000,000

class B stock, M.P.Co.(Cal.) stk. 1,154 5,557
MISC. investmls 2,427,382 2,430.881 Bonded debt  1,187,900 1,278,690

Accounts with at- Accts. payable  2,549,037 3,083,274
Mewed cos  7,238,284 29,405,488 Divs. payable._ _ _ 1.811,887 1.811.887

Cash  '  2,288,979 3,889,310 Reserve for taxes_ 3,947.221 4,948.828
Accts. receivable  8,473,839 8,908,882 Profit and loss_ __ A8,997,480 78.798,888
CM stocks 13.788,320 12.789,022
Mat'ls & supplies_ 4,198,428 8,188,873
Deposit with Mex.
Govt. to protect
minority interest 1.500,000 1,500,000

Deferred charges._ 510,177 548,737 Total (each side) .114,004,840 145454.829
x After deducting $70,217,253 reserve for depreciation and depletion,

-V. 125,p. 1849.

Mexican Seaboard Oil Co.-Rights.-
The stockholders of record June 1 have been given the right to subscribe •on or before July 2 for 52,027 shares of unissued capital stock (no par value)at $20 per share on the basis of 534 new shares for each 100 shares owned.Subscriptions are payable at the Bankers Trust Co., 10 Wall St., N. Y.City.-V. 126, p. 3310.

Midland Steel Products Co.-Earnings.-Period Ended April- 1928--Month-1927, 1928-4 Months-1927.Net income after charges $302,745 $256,909 $933,296 $860,357-V. 126, p. 2979.

Monsanto Chemical Works, St. Louis.-Changes inPersonnel.-
E. M. Queeny has been elected President and J. W. Boyer, formerlyof Davison Chemical Co., a Vice-President. Mr. Queeny was formerlyVice-President. John F. Queeny, who was formerly both Pres'dent andChairman of the Board, remains as Chairman .-V. 126, p. 728.
Montgomery Ward & Co., Chicago.- Sales.-

1928. 1927. 1926. 1925.Month of May $15,871,390 $13,747,540 $14,384,858 $12,059,534First 5 months_ _ _ _ „ - 77,388.669 75,538,681 78.605,157 67,994,815-V. 126. P. 2801, 2157.

Morgan Lithograph Co.-Earnings.--9 Months Endea March 31- 1928. 1927.Net income after all chgs. but before Fed. taxes_ - $632,137 $474,669Earns per share on 100,000 abs. cap. stk  $6.32 $4.75-V. 126, p. 2979.

Mount Hope Bridge Co.-Definitive Bonds.-The Rhode Island Hospital Trust Co., trustee, and the Guaranty TrustCo. of New York are now prepared to deliver definitive coupon bonds inexchange for temporary 1st mtge. s. f. 634 %_gold bonds, due Dec. 1 1957,and 25-year s. 1. 7% gold debentures, due Dec. 1 1952. (See offering inV. 125. p. 3208.)-V. 125, p. 3492.

National Air Transport, Inc.-New Service.-
Toledo, 0. will be made a regular stop on the National Air Transport,Inc.. air mad and air express line between New York and Chicago begin-ning June 3, according to statement just made by Colonel Paul Henderson,Vice-President and General Manager of the company, and on June 4 ashuttle plane service will be started between Toledo and Detroit to serve thelattercity. "This newservice," said Col. Henderson, "will' provide overnightservice between Detroit. Toledo, and the eastern seaboard cities and willsave from one to two business days on letters going from Detroit and Toledoto the Southwest and Pacific Coast points."-V. 126, p. 3311.
National Automotive Fibres, Inc.-Initial Dividend.-The item appearing in last week's "Chronicle", page 3311, under theheading "National Automobile Fibres, Inc." should have been publishedunder the above heading.-V. 126. p. 1994, 3311.

National Dairy Products Corp.-Listing .-Tho New York Stock Exchange has authorized the listing of additionalcertificates for 5,800 shares of common stock without par value, uponofficial notice of issuance, as part consideration for the property and assetsof St. Louis Dairy Co. making the total amount applied•for 1,478,182shares.
Pursuant to resolutions of its board of directors passed at a meeting dulyheld on Apr. 19 1928. the company was authorized to issue 5,800 shares ofits common stock without par value (together with the sum of $600,000'in cash) as part consideration for the entire property and assets of St. Louis

Dairy Co., the remaining consideration being the assumption by the com-pany of the liabilities and obligations of said St. Louis Dairy Co. shown onits balance sheet as at Dec. 31 1927 together with such additional liabilities
and obligations as should arise In the ordinary course of business prior to-
the date of conveyance.
St. Louis Dairy Co. is engaged in theproduction and distribution of milk

and cream and in the manufacture and distribution of ice Cream, butter,cheese, and other dairy products. The business was founded about 60-
years ago.-V. 126, p. 3311. 2801.

National Radiator Corp.-Omits Dividend.-
The directors on May 31 took no action on the usual quarterly dividend

due at this time on the common stock. Quarterly dividends of 75c. per
share were paid on this issue on Dec. 15 1927 and on March 15 last.-
V. 126, p. 2801.

National Steel Car Lines Co.-Equip. Ctfs. Called.-
All of the outstanding equip. trust certificates, series "F," have been

called for payment June 1.5 next at 101;4 and int., at the office of the
Pennsylvania Co. for Insurances on Lives and Granting Annuities, trustee.
-V. 126, p. 2321.

National Enameling & Stamping Co.-To Retire Pref. .
Stock-Rights to Common Stockholders.-In connection with
the proposed decrease in the authorized capitalization by
$10,000,000, such decrease to be effected by retiring all of
the authorized 100,000 shares of pref. stock, President Alfred
J. Kieckhefer says in substance:
The Purpose of the proposed decrease in capital stock is to enable the

directors to make an oder to preferred stockholders as described below:
In November 1927. the corporation transferred all its steel properties

to a wholly owned subsidiary-Granite City Steel Co. -having a capital
stock divided into 40,000 shares of 7% cumul. pref. stock (par $100) and
155,918 shares of common stock (no par): and that for the property and
net quick assets so transferred the corporation received all of such stock.
(V. 125, p. 3209.)
The corporation has recently offered to its common stockholders of

record May 11 the right to purchase, on or before June 1 1928, at $20 per
share, one share of common stock of Granite C.ty Steel Co. for each share of
common stock of the National corporation held. This sale has been under-
written by Hayden, Stone & Co., 25 Broad St., New York City.
The corporation now desires, subject to the decrease in capital stock

referred to above being duly effected, to accord to Its preferred stockholders
the opportunity of surrendering their shares of preferred stock for retire-
ment and of receiving in exchange for each two (2) shares thereof so sur-
rendered either: (a) $200 in cash: or (b) $100 In cash and one (1) share of
preferred stock of Granite City Steel Co.: with, in each case, an adjustment
of accrued dividends (unless included in dividends to be paid to record
holders of a pnor date) in cash or cash and accruals on such pref. stock of
Granite City Steel Co., as the case may be.
To make such cash payments the corporation purposes to use the pro-

ceeds to it from the sale aforesaid of its common stockholdings of Granite
City Steel Co. and such other funds as may be necessary. It intends, for
this purpose, to offer at par and accrued dividend to underwriters (who will
be compensated and who may include some or all of the officers and direct-
tors) so much of the preferred stock of Granite City Steel Co., if any, as is
not taken in exchange for preferred stock of the corporation.

All of the larger preferred and common stockholders of the corporation
with whom the directors have had an opportunity of discussing this matter
have expressed their intention of voting in favor of the proposed decrease
in capital stock and of exchanging their preferred stock for cash and pro-
ferred stock of Granite City Steel Co.

Distribution as above set forth to preferred stockholders will be com-
menced as soon as the proposed decrease in capital stock is consummated.
No fractional shares of preferred stock of Granite City Steel Co. will be

issued: out scrip certificates will be issued with respect to all fractions of
such shares, if any shall be required.
The corporation has made arrangements with Hayden, Stone & Co.

for a limited time, for the purchase or, at their option, for the sale of any
such scrip certificates which may be tendered or desired, at the rate of $100
for a full share of preferred stock of Granite City steel Co. Holden; of
scrip certificates will, however, have the fullest liberty of disposing of their
holdings or of adding thereto, in the regular market way, if they find it
advantageous to do so.
The Granite City preferred stock may be redeemed at any time upon

30 days' prior notice, at, or may be purchased by the corporation in the
open market at not exceeding 105 and div.
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The National company stockholders will meet June 11 to vote on pro- I
posed decrease in capital stock.
Sales and Earnings (Actual and as Adjusted), for the Year 1297, in Respect

of Properties of Granite City Steel Co.
Actual. ',Adjusted.

Sales billed $12.758,809 $12,758,809
Earnings (before deprec., parent co. chges. & inc.
_taxes  1,182,419 1,182.419

Depreciation  531,042 480,000
Executive administrative charges  100,561 75,000
Additional depreciation  105.576  
Federal income taxes  60,107 84.701
Preferred dividend requirements  280,000 280,000

Earnings on common stock  $105.132 $262.718
Earnings per share on common stock  $0.67 $1.68

x To separate company basis with further revision of depreciation charges.

Condensed Balance Sheet of Granite City Steel Co. (Wholly owned subsidiary of
National Enameling le Stamping Co.) Dec. 31 1927.

Assets-- Liabilities-
Cash (incl, the amt. due from Accts., payle., payrolls, &e _ _ $789,327

Parent co.)  $442,700 Acerd. prop. taxes, State &
Ac. & notes rec. from cos- local  109,695
comers (net after res.)  488,461 Res, for oper. res  205,847

Inventories of mdse., mat'ls Res. for contingencies  2,356,000
suppl. & working assets _ _ _ 2,849,075 Pref. stock (par S100)  4,000,000

Investments  34,200 Common stock  y1,559.180
Deferred charges  30,485 Surplus  2,986,689
:Properties& plants  8,161,816

Total $12,006,738; Total $12,006,738
-V. 126, p. 2325.

After deducting $5.855.319 for depreciation reserves. The properties
are subject with the properties of National Enameling & Stamping Co., to
"ref. 1st mtge, real estate s. f. 20-yr. 5% gold bonds" of the latter, of
which only $263,000 remain outstanding, and for the payment of which
Granite City Steel Co. is not obligated.
y Consists of 155.918 shares of no par value.-V. 126, p. 3311.

New Jersey Zinc Co.-Extra Dividend of 2%.-
The directors have declared an extra divided of 2%, payable July 10

to holders of record June 20. A similar extra disbursement was made on
July 9 and Dec. 10 1927. The company is also paying regular quarterly
dividends at the rate of 8% per annum.-V. 126, p. 3134.

New York Evening Journal, Inc.-Bonds Called.-
The company recently called for redemption as of June 1 1928 $350.000

bit mtge. & collat. trust 6 % serial coupon gold bonds, dated Dec. 1
1925. Payment is being made at the office of S. W. Straus & Co., Inc..
New York.-V. 122, p. 2809.

N. Y. & Honduras Rosario Mining Co.-Annual Report.
Calendar Years- 1927. 1926. 1925. 1924.

Operating hicome $1.285,857 $1,537,423 $1,697,848 $1,367,881
Operating expenses, Atc _ 932.267 922,037 957.119 765,108

Net profit $353.590 $615,385 $740,729 5602.773
Other income 138,762 128,721 90.683 47,950

Total income $492.352 $744,107 $831.412 $650,724
Miscellaneous expenses _ 29.541 77.761 67,227 23.523
Res' ye for depletion, &c _ 29,403 240,944 232,477 199.955
Federal income tax 23.343 49,693 50,998 39,873

Net income $410.063 $375,709 $480.709 $387,373.
Dividends 400,000 400,000 400.000 300,000

Surplus $10,063 def$24.291 $80.709 $87,373
Shares capital stock out-

standing (par $10)  200.000 200.000 200.000 200.000
Earn, per sh. on cap.stk _ $2.05 $1.88 $2.40 $1.94

Earnings.-Ford, Bacon & Davis, Inc., have estimated that the amnia)
net earnings after completion of this building, with full occupancy of
stores and present leased space and 80% occupancy of remaining space,
under sound management, will amount to $493,000, or over 33. times
maximum annual interest requirements of 2132,000. Company has already
disposed of 6 of the 13 floors in this building on long term leases. The
second floor is leased to the Boston Madison Square Garden Corp. for 25
.1/ears and the 9th. 10th, 11th, 12th and 13th floors are leased to the Boston
Furniture Mart. Inc., for 15 years. Company estimates that net earnings
from these two leases will be more than sufficient to pay the annual int.
charges on these 1st mtge. bonds.

Listing.-Application will be made to list these bonds on the Chicago
Stock Exchange.

Capitalization After Financing.
1st (closed) mtge. 6% bonds  $2.200,000
52nd mtge  363.936
6% pref. stock  200,000
Common stock (no par value)  10,000 ohs.
* This 2nd mtge. is held by the Boston St Maine RR.
Sinkina Fund.-Indenture calls for an annual sinking fund commencing

Jan. 1 1931 of $30,000 increasing in amount to 1180,000, which will retire
almost 50% of the entire issue by maturity.

Oil Well Supply Co.-Listing.-
The New York Stock Exchange has authorized the listing of $500.000

additional common stock (par $25) on official notice of issuance and pay-
ment in full, with authority to add $15.025 of common stock on official
notice of issuance on conversion of preferred stock, making the total amount
applied for $13,797,175.-V. 126, P. 2660. 2489.

Oppenheim, Collins & Co., Inc.-Sales.-
Quarter Ended April 30- 1928. 1927. 1926.

Sales  $5,018,911 $5.501,611 $5,209.610
-V. 126, p. 2489.

Orpheum Circuit Inc. (& Subs.).-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.

Gross income $17.823,317 $18.650.248x$18.205.789 $19,136,233
Expenses  15.668.784 15,472.328 14,900.283 14,683,049'
Amortiz of 

leaseholds-
_ _ 170.542 169.830 212.357 207,426

Depr. of bidgs. & equip _ 702,522 621,911 701,035 922,433
Res. for taxes & conting_ 160,000 300,000 217.293 426,002

-V. 126. p. 2325.

Nichols & Shepard Co.-Increases Mfg. Schedule.-
President Lewis J. Brown announces that the company has increased its

manufacturing schedule of combined harvesters for the second time within
30 days. Factory production is now at the highest point in the company's
history.-V. 126, p. 1365.

North Central Texas Oil Co.-Output Up 21%.-
Production for the first (quarter of 1928 totalled 127.5.68 barrels or an

average daily production of 1,405 barrels, while for the same period of
last year it totalled 104,487 barrels or an average daily production of
1,160 barrels.-V. 126, p. 3311.

North Station Industrial Building, Inc., Boston.-
Bonds Offered.-Chicago Trust Co. and the First National
Corp. of Boston are offering $2,200,000 1st (closed) mtge.
6% sinking fund gold bonds at price of 100, to yield 6%.

, Dated April 1 1928: due April 1 1948. lot. payable A. & 0. at Chicago
Trust CO.. Chica•co, or First National Bank, Boston. without deduction
for normal Federal income tax not exceeding 2%. Company also agrees
to refund under certain conditions the Penn. and Conn. personal pro lerty
taxes not exceeding 4 mills, and the Mass, state income tax not to exceed
6%. Callable all or part for sinking fund on 60 days' notice on any int.
date at 104 and int. to and incl. April 1 1933: thereafter and before April 1
1947 at 104 and int. lass 1% of face value for each 5 year period or fraction
thereof elapsed between April 1 1933 and redemption date: and on or after
April 1 1947 at 100 plus int. Denom. $1.000. $500 and $100. Chicago
Trust Co., trustee.

Data from Letter of G. M. McConnell, Pres, of the Company.
Company-Company has purchased the site immediately east of the

new Boston & Maine RR. Station (commonly known throughout New
England as the North Station) in Boston, Mass., and is erecting upon this
property a combination office and loft building having a frontage of 110
feet on Causeway St. and 383 feet on Beverly St., with approximately
550,000 square feet of floor space. The new building, which will be ready
for occupancy about Jan. 1 1929. will be a 13-story structure of reinforced
concrete faced with brick, with terra cotta trim. in harmony with the finish
of the new North Station, and will be connected with the station by two
enclosed passageways. The first floor street frontages will be largely de-
voted to high grade shops, a branch bank and restaurant. The center and
rear of the first floor will be occupied by the switch tracks, teaming dock.
freight elevators and handling platforms. The upper floors are designed
for use as offices, display rooms, lofts and storage.

It is expected that most of the new North Station development will be
completed during 1928. In the center, fronting Causeway St.. will be the
new North Station-the first floor occupied by the railroad station facili-
ties, above which will be the Boston Madison Square Garden Arena, one
of the largest enclosed amphitheatres in the country. Adjoining the station
on the east will be the Industrial Building and on the west it is proposed to
erect a large hotel. This group of buildings, harmonized in design and
material. flood-lighted at night, will be a landmark for miles in all directions.
Se urdy.-Bonds will be secured by a closed 1st mtge. on the building

site and the building to be erected thereon. In the opinion of counsel, the
site (except that portion which now consists of tide flats and which is
covered by satisfactory license from the Commonwealth of Massachusetts
to fill and build) is owned in fee, except for certain possible rights where
streets, bridges, or tracks have been relocated or discontinued, in connec-
tion with which the trustee has received a satisfactory guaranty and
indemnity. Upon the basis of the appraisal of the building by Ford,
Bacon and Davis, inc., engineers, and of the land by Joseph P. Day. Inc.,
real estate apyraiserm, the combined value of land and building after com-
pletion and as a going concern is estimated to be not less than $3,750,000.
Company will have a minimum of 2200,000 working capital after the build-
ing is erected and paid for. A satisfactory completion guaranty that tie
building to be erected on these premises will be completed and ready tor
occupancy within,a reasonable time, has been furnished.

Purpose.-The net proceeds from the sale of these bonds will be deposited
with the trustee under the mtge. indenture to be paid over from time to
time to First National Bank. Boston. as trustee under the loan and build-
ing agreement for application as provided therein.

Net income  21,121,469 $2,086,178 • $2.174,821 $2,897,314
Preferred dividends_ _ _ -J 1,598,6301 501,063 510,832 531,960
Common dividends_ _ _ _1 I 1,093,274 984,199 822,358

Balance, surplus_ __ _def$ 477,161 $491,841 $679.790 $1,542,996
Total surplus  3.755.468 4,272,342 3.787.714 3,105.185
Shares of common out-
standing (par $1)- - _ - 549.170 549.170 549.170 549.170

Earns. per sh. on com_ _ $1.16 $2.89 23.03 $4.31
x Includes $64,951 profit on sale of property.

Consolidated Balance Sheet Dec. 31.

1927. 1926. 1927. 1926. .
Assets-- $ $ Liabilities- $ $

Land  4,590,385 4,588,967 Pref. stock  6,415,000 6,495,000
Bldgs. and equip_14,399,213 12,092,393 Cora. stk. (par $1) 549,170 549,170
Furn. and fixtures_ 3,482,881 2,803,957 Capital surplus... _26,764,776 26,763,778
Leasehold rights_ _ 5,358,645 4,862,255 Serial bds.of subs._ 6,350,000 6,530.000
Lease deposIts___   1,041,917 Accounts payable_ 423,638 163,299
Goodwill contr.&c_18,231,474 18,230,474 Tents rental daps_ 14,372 18,836
Special funds    2,378,032 Accrued expenses,i 254,435 f 37,652
Liberty bonds_ 102,625   Accrued interest_   4 91,602
Invest. in & adv. Accr. local taxes_ _J 104,636

affil. cos  527,288 701,576 Dividends payable 216,484
Loans for constr. Earnest mon. dep. 15,000
of theatres  56,532 410,000 Res. for deprec_ __ 4,720,774 4,069,077

Secur. porch, for Res. for amort. of
empl. bonus fd_ 35,370 36,850 leaseholds  1,144,225 1,070,545

Treas. secur. purch.   80,000 Res. for bonus to
Cash  802,391 854,564 employees  44,411 42,700
Marketable secur_ 553,062 Res. for conting  460,000 300,000
Notes ree . (secured) 155,337 504,585 Earned surplus_ . _ 3,755,467 4,272,342
Accts. receivable_ _ 220,189 133,696
Accr. Int. rec.. 114,151 82,400
Bond sink. td. dep. 107,151
Dep. under leases
& sundry adv__ 1,416,917

Notes rec. from B.
F. Keith  200,000

Pref. & corn. stks.
of company_ _   194,127

Work. adv. & dep_ 90,274
Pro. inv. & any_ _ _ 214,811 232,067
Prep'd loser., &c. 217,495 82,511
Loans to empl. for

purchase of stk. 189,021 189,123
Contr.on rl.est.sold 119,000
Disc, on bds., &c. 221,336 221,481
Deferred taxes_   170,977 191.830
Other def. charges 104,435 42,621 Tot. (each side)_51.112,755 50.523,637
-V. 126, p. 730.

Pacific Sugar Mill (Corp.), Honolulu.-Merger.-
See Honokaa Sugar Co. above.-V. 126. p. 2980.

Packard Motor Car Co.-Earnings.-
Period End. Ayr. 30- 1928-Month-1927. 1928-8 Mos.-1927.

Net inc. after all charge's $2,306.029 $1,198,434 $14,844,522 $8,108,588
Earns, per sh. on 3,004.-
264 shares cap. stock
(par $10) 

-V. 126.p. 3312. 
$0.76 $0.39 $4.94 $2.70

(D.) Pender Grocery Co.-Extra Class B Dividend.-
The directors have declared an extra dividend of 25c. a share on the class B

stock in addition to the regular quartrely dividend of 25c. a share, both
payable July 2 to holders of record June 15. Like amounts were paid on
this issue on April 1 last.-V. 126. p. 3312. 2980.

Pathe 'Exchange, Inc.-Annual Report.-
Yea r Ended- Dec. 31 '27. Dec. 25 '26. Dec. 26 '25.

Gross sales and rentals $17,553,528 $16,828,590 $18.151,827
Less-Cost of sales and rentals  18,353,154 15,938.132 16,614,946

Operating income def.$799,626 $890.458 $1,536.881
Other income  386,463 310,735 250,102

Total income df.$413.163
Bond interest and discount  329,412
Depreciation   . 132,474
Federal taxes 
Special res, for adv. to outside prod  1.150,000
Develop. exp. etc. (net)  126,833

Net income df$2,151,882
Previous surplus (adjusted)  4.086.342
Adjustment of amortization provided
In prior years 

Discount on preferred stock retired_

$1,201,193
109,977
105,109
86.430

51.786.983
121.338
97.172
136.715

$899,677 21,431,758
3,972,181 3,195,247

189.174
814

Total  51.934.460 55,061,032 $4,627.819
Dividends on preferred stck   64.828 66,496 68,456
Common dividends (cash)  803.024 438,580
Common dividends (stock)  443,445
Provision for amortization of contracts 422.585
Reserve for contingencies  125.000
Expenses and premium in connection

with redemption of 8% bonds  163.733

Profit and loss surplus  5902,874 $4,112,511
No. of shares of capital stock out-
standing (to par)  1,002,630 129,650

Earns. per sh. on outstanding capital_ Nil 14.17

$4,011.779

177.56
97.6
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Comparative Balance Sheet.
Dee. 31 '27. Dee. 2526. Dec. 31 '27. Dee. 25 '26

Assets- Liabilities-
Cash 415,286 949,431 Preferred stock... 804,300
Notes receivable 10,000 589 Corn. stk. (no par) 3,743,935
Accts. receivable 
yAdv. to outside

845,248 572,487 Pf. stk, of sub. co_ 200,000
Owing to outside

producers 2.896,304 4,263,357 producers  170,094
Inventories 6,063,897 956,953 Notes payable_ 1,950,000
Accounts rev. & Unclaimed divs.pay 1,854
inv. of sub. co 282,367 674,891 Mortgage payable 410,000

Plant, equip., &c_x2,310,745 756,378 Accts. payable &
Invest. In Assoc.Co 500,000 522,500 accrued expense 914,782
Cash value life ins_ 36,129   Prov. for Federal
Deferred charges__ 732,862 396,815 inc. taxes, 1926_
Residual value of Accrued bond int_ 71,865

films written off 1
Good-will, patent

rights, scenarios

1 Adv. payment on
film rentals_ 163,614

10-year 8% bonds_ 5.992,500
& stories  1,232,978 1,049,907 Res. for conting_

Surplus  902,873

Total 15,325,820 10,143,311 Total 15,325,820

814,300
3,266,698
200,000

176,936

215,325

86,430
22.882

123,651
896,000
228,577

4,112,511

10,143,311

x Including $2,543.681 for land, buildings and factory equipment (at
appraised value June 20 1921, plus advances at cost; $1,424.554 for equip-
ment at home office and branches, and $124,234 for theatre, leasehold,-
remodeling and equipment. total. $4,092,469: less $1,781,724 for reserves
for depreciation: balance, $2,310,745. y Secured by negative and positive
film.-V. 126, p. 2160.

Pennsylvania Bankshares & Securities Corp.-Pref.
Stock Offered.-Dillon, Read & Co. are offering at $49.50
per share and div. $3,000,000 5% cum. pref. stock (par $50),
with common stock subscription warrants.

Preferred over other classes of stock as to cumulative dividends at ths
rate of 5% per annum and as to assets in event of liquidation to the extent
of $55 a share and accrued dividends. Dividends payable Q.-M. Red.
all or part at any time on 60 days' notice at $55 a share and divs. Free of
present Pennsylvania 4-mill personal property tax. Dividends free of
present normal Federal income tax. Transfer agents, Peoples Savings &
Trust Co. of Pittsburgh and the Chemical National Bank of New York.
Registrars, First National Bank at Pittsburgh and National Park Bank of
New York.
Subscription Warrants.-Each certificate of this issue of preferred stock

will carry a warrant entitling the holder thereof to subscribe, on or before
June 1 1933. for common stock at the rate of one share of common stock for
each share of preferred stock represented by such certificate, at $20 a share
on or before June 1 1931, and at $22.50 a share thereafter to and including
June 1 1933. The warrants are to be non-detachable unless, after June 1
1929. they shall be made detachable by resolution of the board of directors
of the company.

Capitalization- Authorized. Issued.
5% cum. pref. stock (par $50)  $5,000,000 33,000,000

*Common stock (without par value)  500,000 she. 200,000 shs.
* Of the 300,000 shares of common stock to be authorized but not pres-

ently to be issued, 60,000 shares are to be reserved against subscription
warrants.

Data from Letter of J. H. Hillman Jr., Pittsburgh, May 28.
Company.-Has been organized in Pennsylvania to invset in securities

of institutions engaged in the banking, insurance and surety business and
to buy, sell, underwrite and deal in such securities and in other securities,
both corporate and governmental.

Investments.-All of the company's preferred and common stocks presently
to be outstanding are to be issued in connection with the acquisition by the
company of securities which have a present market value of approximately
$5.225,000, and to provide the company with $100,000 cash.
The principal initial investments of the company, which have a present

market value of approximately $4,275,000, will be in the capital stocks of
the following Pittsburgh banks:
First National Bank, Pittsburgh Pittsburgh Trust CO,
Peoples Says. & Tr. Co., Pittsburgh Colonial Trust Co.
Bank of Pittsburgh, N. A. Union Trust Co., Pittsburgh
In addition, the company will own, in the first instance, capital stocks with

a present market value of approximately $950,000, of which about $113.000
represents investments in other institutions in Pittsburgh and approxi-
mately $837,000 represents investments in banks in NewYork, Cleveland,
Philadelphia and Buffalo. These investments will be in the following in-
stitutions:

In Pittsburgh. In New York.
Dollar Savings & Trust Co. Amer. Exchange Irving Trust Co.
Commonwealth Trust Co. Central Union Trust Co.
Exchange National Bank Chemical National Bank
Potter Title & Trust Co. National Park Bank
National Union Fire Insurance Co. In Cleveland.
Allemania Fire Insurance Co. Union Trust Co. (Cleveland)

In Buffalo. In Philadelphia.
Manufacturers & Traders-Peoples Philadelphia National Bank
Trust Co.

- Capitalization- Authorized. Issued.
5% own. pref. stock (par $50) 100,000 shs. 60,000 shs.
Common stock (no par) *500,000 shs. 200,000 shs.
* 60,000 shares reserved for stock subscription warrants.

Pro Forma Balance Sheet (Giving Effect to Issuance of Capital Stock).
Assets- Liabilities-

Cash  $100,000 5% cum. pref. stock $3,000.000
Common stock (200,000Investments (at slightly
shares) at stated valueless than present market

Value)200,000  5,179,525 of $1 a share 
Capital surplus  2.079,525

Total $5,279,525 Total $5,279.525
Income.-The annual income to be received by the company, based on

current dividend rates on the stocks which the company is initially to own,
will be more than sufficient, after estimated operating expenses, to meet the
annual dividend requirement on this issue of preferred stock.
Management.-The board of directors of the company will be as follows:

F. F. Brooks (Vice-Pres.), Vice-Pres. of First Nat. Bank at Pittsburgh;
J. H. Hillman Jr. (Pres.), Chairman of Board, Peoples Savings & Trust
Co. of Pittsburgh; Percy H. Johnston, Pres. of Chemical Nat. Bank, New
York; Charles S. McCain, Pres. National Park Bank, New York; John 0.
Miller, Pres. East End Savings & Trust Co.. Pittsburgh; A. C. Robinson
(Vice-Pres.), Pres. of Peoples Savings & Trust Co., Pittsburgh; A. B.
Sheets (Sec. & Treas.), director of Oakland Savings & Trust Co., Pittsburgh;
Robert Wardrop, Chairman of board of directors of First National Bank at
Pittsburgh; director of Federal Reserve Bank of Cleveland.
The operations of the company will be under the supervision of an execu-

tive committee consisting of Messrs. Brooks, Hillman, Miller and Robin-
son, who will serve the company without compensation.

Peoples Drug Stores, Inc.-Initial Preferred Dividend.-
The directors have declared an initial regular quarterly dividend on the

63-4% onv. pref. stock. payable June 15 to holders of record June 1. (See
offering in V. 126, p. 2326.)
The directors also declared the regular quarterly dividend of 25c. per

share on the common stock, payable July 2 to holders of record June 8.
-V. 126, p. 3313.

Philadelphia & Reading Coal 8c Iron Co.-Listing.--
The New York Stock Exchange has authorized the listing of $31,542,-

333 1-3 ref. mtge. 5% sinking fund gold bonds dated Jan. 2 1924, due
Jan. 1 1973.

Income Account Years Ended Dec. 31.
1927. 1926.

Net sales and other earnings $49,789,972 $62,221,184
Cost of prod. sold, sell., adm. & gen. mensal; 48,539.572 55,830.307

Net earns. bet. taxes, depletion & depreciation  $1,250,400 $6,390,876
Other inc., consisting of interest & dividends 336,905 445,042

Gross inc. before taxes, depletion & depreciation_ $1,587,305 86,836,818
Taxes (less adjustments for prior years)  3,509,883 3,136,069
Interest on funded debt, &c  1,909,736 1,605.401
Depletion & depreciation, &c 2,408,933 2.223,593

8128.243Loss for the year  $6.241.247
-V. 126, p. 730.

Philadelphia & Reading Coal & Iron Corp.-Federal
Court Orders Trustee to Sell Reading Coal & Iron Stock.-
A special Federal Court of Equity composed of Circuit Judges Buffing-

ton and Davis and District Judge Thompson May 28 handed down a decree
In the long standing Reading dissolution suit, ordering the sale of 6,958
unconverced shares of the new Philadelphia & Reading Coal & Iron Corp.
The sale is to take place June 18 in the office of the Reading Co. in the Read-
ing Terminal, and is subject to confirmation by. the Court.
A hearing to determine whether the sale shall be approved will be held

June 19 and at that time any of the certificates of interest holders who failed
to exercise their rights to convert their certificates into actual shares may
be heard on any objections they have to the sale. If the sale is confirmed
the net proceeds will be distributed among the certificate holders in propor-
tion to their holdings.
The Wilmington Trust Co., which was designated transfer agent by the

Court, wlll conduct the sale and will demand a deposit of at least 10% from
the party offering the highest bid, and will forthwith report to the Court the
name of the highest bidder and the amount of his offer.
The Court's decree further stipulates that the holders of the unconverted

certificates be notified of the sale by the transfer agent mailing each a copyof the Court's decree.
The sale was ordered following the presentation of a report by the Read-

ing Co.. through Agnew T. Dice, its President, in which he stated that all
the original 1,400,000 shares of Reading Coal & Iron stock had been con-
verted except the 6,958, and that as the conversion period expired April 1
last, the matter of final disposition of the unconverted stock was now up to
the Court.
He added that the combined holdings of the Baltimore & Ohio and the

estate of P. A. B. Widener, amounting to 353,325, had been delivered to the
National City Bank, New York, as trustee, to await a final disposition.

Listing.-
The New York Stock Exchange has authorized the listing of 1,400,000

shares of capital stock (without par value) on official notice of issue in
exchange for certificates of interest.-V. 126, p. 3313, 3136.

Phillips Petroleum Co.-Acquires Missouri Service and
Bulk Stations.-
The company announces the purchase of 23 service stations and 21 bulk

stations located in northern and western Missouri from the E. M. Wilhoit
Co. of Springileld, Mo. Eight of the stations are located in St. Joseph,
Mo., two are in Atchison. Nan,, and one each in smaller Missouri towns
stretching from the Iowa state line to Nevada, Mo.
The company has recently entered the marketing end of the oil ousinees

with a new type of motor fuel, called "Phillips 66" watch is made by com-
bining certain parts of natural gasoline with refinery gasoline.
The company has built several service stations in cities where others could

not readily be omitted, and has plans for building more.- V. 126, O. 3136

Pierce Mfg. Corp., New Bedford.-Smaller Dividend.-
The directors have declared a quarterly dividend of 6% on the outstand-

ing $600,000 capital stock, par $100, payable .111120 1.
From 1923 to March, 1928, incl., quarterly dividends of 8% were paid.

-V. 118, p. 3088.

Piggly Wiggly Corp.-April Sales.-
Month of April- 1928. 1927. Increase .

Sales $16,115,736 $15,987,000 $128,730
-V. 126, p. 2802, 2661.

Postum Co., Inc.-To Increase Stock-100% Stock Div.
The stockholders will vote June 21 on increasing the authorized capital

stock (no par value) from 2,000,000 shares to 5,000,000 shame, two new
shares to be issued in exchange for each share held.

If this increase it is approved, It is proposed to declare a 100% stock divi-
dend on the present outstanding shares.-V. 126, p. 2662, 2490.

Prisco Investing Corp.-Organized.-
The corporation has been organized under the laws of the State of New

York. with a capitalization of $1,000,000. The purposes of this corporation
is to engage in a general investing business. The par value of this stock is
820 per share, which has been sold at the issue price of $25. The entire
Issue consists of common stock.

Officers are: Chev. Raphael Prisco, President; George W. Prism, First
Vice-Pres.; Francesco Cali, and Michael E. Pellegrino. Vice-Presidents
Santolo de Gennaro, Treas.; Henry W. Prisco, Asst. Treas.: Frank Ciraolo,
Sec., and Charles Martorelli, Asst. Sec. Office, 73 Mulberry St., New
York.

Prudential Oil Corp.-Successor Company.-
See Prudential Refining Corp. below.-V. 118. p. 1146.
Prudential Refining Corp.-Bonds Sold.-Publio offer-

ing of a new issue of $2,000,000 1st (closed) mtge. 63-%
gold bonds, with detachable stock purchase warrants, was
made May 28 by a banking syndicate composed of Stein
Bros. & Boyce, Bauer, Pogue, Pond & Vivian, and Robert
Garrett & Sons. The issue, priced at 100 and int., has been
oversubscribed.
Dated June 1 1928: due June 1 1943. Red. all or part on any int. date

at 1073.4% up to June 11929. the premium decreasing 3.4 of 1% per year
thereafter to maturity. Denom. $1,000 and $500 c*. Int. payable J. & D.
in New York City at Guaranty Trust Co. of New York, trustee, and in
Baltimore at Union Trust Co. of Maryland, without deduction for normal
Federal income tax not exceeding 2%. Corporation will refund personal
property taxes up to 5 mills (or the equivalent in State income taxes) upon
presentation of tax receipts or satisfactory equivalent thereof within 90
days of time such taxes are due and paid.

Stock Purchase Warrants.-Each 81.000 bond will boar a detachable
warrant entitling the holder to purchase 73.4 shares of common stock at
$16.66 per share on or prior to June 1 1931, and thereafter at $20 per share
to June 11933.

Authorized. Outstanding.
82.000,000 $2,000,000

Capitalization-

10,000 shs. 10,000 stn.
1st (closed) mtge. 614 % gold bonds 

*215.000 she. 140,000 shs.
Cony. cumul. $7 pref. stock (no par) 
Common stock (no par) 
* Sufficient stock reserved for conversion of the preferred and for the

stock purchase warrants attached to this issue.
The stockholders have agreed to purchase 10,000 shares of cony. cumul.

$7_Pref. stock and 5,000 shares of common stock for a total of $950,000.
Data from Letter of J. 0. Jensen, President of the Corporation.
Company.-Originally organized In Delaware in 1914, as Prudential Oil

Corp. Is engaged in refining petroleum and marketing various _petroleum
products. The plant, located on deepwater at Baltimore Harbor in the
Curtis Bay district of the City of Baltimore, will be thoroughly modernized
out of the proceeds of the present financing, and upon completion of im-
provements will constitute a most modern refinery with a daily capacity
of 10,000 barrels of crude oil. In addition to 399 tank cars, the comora-
tion owns in fee approximately 150 acres of land and has storage fa ties
for approximately 1,750,000 barrels of crude oil and refined products.

Earnings.-For the 12 years ended Dec. 311927, earnings of Prudential
Oil Corp. before depreciation and taxes averaged *1.003,329 per annum.
Earnings for this period were as follows:

1916, 8730,296; 1917, $1,499.329; 1918, 8569.582; 1919, $1,374,173:
1920, $4,362.036: 1921. $1,496,396; 1922, $1,235.802: 1923, 5240.361:1924, $250,470: 1925, $379,720: 1926, (loss), $74,916; 1927 (loss). 823.300.
The unsatisfactory earnings from 1923 to 1925 inclusive and the losses

in 1926 and 1927 were due to general conditions In the oil industry, with
the resultant delay in authorizing expenditures for enlarged and moremodern equipment. The management believes that upon complete mod-
ernization of the refinery, earnings will be materially increased.

Purpose.-The present financing, which includes the above mentioned
Purchase of 10,000 shares of cony, pref. stock and 5,000 shares of common
stock, will provide funds for complete modernization of the refinery and
other corporate purposes.

Sinking Fund.-There will be an annual sinking fund of 20% of the net
earnings of the corporation after depreciation and pref. digs,, with a mini-
mum of $100,000. The minimum sinking fund will retire approximately
70% of the bonds before maturity.

Listing.-Application will be made in due course to list these bonds and
the pref. and common stocks on the Baltimore Stock Exchange.
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Rainbow Luminous Products, Inc.-Arranges $25,000,-

000 Commercial Credit.-
The corporation has completed arrangements with the Commercial

Credit Corp.. whereby commercial credits up to $25,000,000 are provided
for the installation of Rainbow products, according to announcement of
President Ezra C. Bull. Through this arrangement it is now possible for
the Rainbow company to install luminous tube signs on a large scale for
the consumer on a 3-year rental or lease basis.
Mr. Bull also announced that Walter E. Skiff who has been connected

for 16 years with General Outdoor Advertising Co. has resigned from that
company to accept the position of general sales and production manager of
the Rainbow company. The latter is engaged in producing and mar-
keting, directly or through authorized agents, luminous gas-filled tubes
for illuminating purposes. The tubes are now being practically applied
for advertising signs and beacons and for artificial lighting of many kinds.
-V. 125. p. 2681.

Rapid Electrotype Co., Cincinnati.-Stock Divs.-
The directors have declared the rerular quarterly dividend of 37%c. pershare, payable Sept. 15 to holders of record Sept. 1. This rate has beenpaid regularly since Dec. 15 1927.
The directors also declared two stock dividends of 5% each, one payableJuly 15 1928 to holders of record July 1 and the other on July 15 1929 toelders of record July 1 1929. See offering in V. 125. p. 2159. 3360.
Remington Rand Inc.-Vice-President Resigns.-
George P. Wigicinton, Vice-President and General Manager announceshis resignation, effective Sept. 1 1928.-V. 126, p. 426.
Reo Motor Car Co.-No Extra Dividends.-
The directors have declared the regular quarterly dividend of 2% onthe outstanding $20.000,000 capital stock, par $10, payable July 2 to hold-ers of record June 11. The company in Jan. and April last paid an extradividend of 2% in addition to the usual quarterly of 2% .-V. 126, p. 3137.
Rheinelbe Union Germany.-Bonds
Dilion, Read &Co. and J. Henry Schroder Banking Corp., as fiscalagents, have designated by lot for redemption at par on July 1, 8312,000of Rheinelbe Union 20-year 7% sinimig fund mtge. gold bonds. This willleave outstanding $23,751,000 out of the original $25,000.000 Issue soldhere in 1926.-V. 125. p. 257; V. 124, p. 3365.
Richfield Oil Co. of Calif.-Notes Sold.-Bond & Good-

win & Tucker, Inc. Hemphill, Noyes & Co., Newberger,
Parsons & Co. and }Linter, Dalin & Co. have announced the
oversubscription at 100 and int. of $5,000,000 3-year con-
vertible 53.% gold notes.
Dated June 11928; due June 1 1931: Principal and int. payable at LosAngeles-First National Trust & Savings Bank, trustee, and at ChaseNational Bank, New York. Semi-annual int. payable J. & D. withoutdeduction for any normal Federal income tax up to 2%, which the com-pany may lawfully pay at the source. Denom. 81.000 and $500. Red.,all or part, on any date upon 30 days' notice at 101% and int. to and incl.June 1 1929; thereafter to and incl. June 1 1930 at 101 and int.; thereafterto and incl. Dec. 1 1930 at 100% and int.; thereafter to maturity at 100and int. Company agrees to refund, upon timely application as providedIn the indenture, certain State taxes, including the 4 mills tax in Pa. andConn, and the Mass. income tax not in excess of 6% on the interest.Sinking Fund of $500,000 per annum commencing Sept. 1 1928 in quar-terly installments of 8125.000 shall be used to retire notes of this issue bypurchase, if obtainable at or below the prevailing call price and accruedInterest, or by call by lot.
Convertible at any time prior to maturity or up to and including the 10thday prior to any date set for redemption into the common stock of RichfieldOil Co. of Calif. at the present rate of 16 shares of such stock for each$1,000 of 3-year convertible 53j% gold notes.
Data from Letter of J. A. Talbot, President of the Company.Coiripanyo.-dIncorpdon Dilleavi;areinAug

ess 
of24e26 Joe!' 

United 
generalo  purpose ofacquiring

.19) and ItchetigladuOilgCto. (inuscorp. In 1911)• As atp°iresgit.ciTnIsetTiteidr,company is a complete unit in the petroleum industry, being a producing,refining and marketing company. Present production is at the rate ofover 10.000,000 bbls. per annum. Companyn refineries have a capacityof 62,000 bbls. per day, and its products are distributed through 8,000service stations located throughout California, Oregon and Washington.Capitalization- Authorized. Outstand'g.1st mtge. & collat. trust gold bonds $20,000,000 83,616.5003-year convertible 5% % gold notes  5,000,000 5,000.0007% cumulative pref. stock (par $25)  10,000,000 9,997.500Common stock (par $25)  50,000.000 36,651.168Earnings Years Ended Dec. 31- 1926. 1927.Net earnings after all bond int. and other int.
charges (except int. on serial 6% gold notes of
sub. co. being retired in this financing), but be-
fore deductions of Federal taxes, deplet. & depr33.948,457 $6,623,427Net earnings after all bond int. and other int. charges
(except int, on serial 6% gold notes of sub. cos.
being retired in this financing), and after deduc-tions of Federal taxes, deplet. and depreciation- 2,768,232 3.837,294Not earnings, after depletion, depreciation and Federal taxes, and afterinterest charges on 1st mtge. & coll, trust gold bonds and all other Interestcharges (excepting interest on serial 6% gold notes of sub. co. being retiredIn this financing), for the year ended Dec. 311927. amounted to $3,837,294,or almost 14 times interest requirements on these notes, and such earningsfor the 3 months ended Mar. 31 1928 amounted to 81,408,658, or at theannual rate of over 20 times int. requirements on these notes.As of Dec. 311927, $11,650,000 1st mtge. & coll, trust gold bonds wereoutstanding. During 1928 to and incl. May 26 1928. $8,033,500 bondswere retired through conversion and sinking fund operation, decreasingprior interest charges to the extent of $482,010 per annum. This diminu-tion in interest charges is not reflected in the above ratio.Purpose.-Proceeds of these notes will be used for the redemption of$574.200 of United Oil Co. serial 6% gold notes, being the total outstanding(after applying the proceeds from exercise of The United Oil Co. stock pur-chase warrants to the retirement of its notes) and the balance for other cor-porate purposes.-V. 126, p. 3314.
Rockland & Rockport Lime Corp.-Earnings.-

Results for the Year Ended Dec. 31 1927.
Rockland & Hoosac Val. Lime Rock RocklandRockport Lime Lime Co. Railroad Transp.

Corp. Inc. Co. Co. Total.Gross income _...$1.353,667 $129,338 $120.924 $55,200 $1.659,129Oper. expenses __ 1,305,420 124.411 105,312 15,411 1,550,555
Net oper.profit $48,246

Other inc. (net) - 12,053 226 2,644 632 9,003
Net oper.profit $60,300
deprec.&depl 86,430

Net income.. - -d ef$26,130
Dividends paid__ 95.117

84.927 $15.611 839,788 $108.574

55.153 $12,967 $39,156 $117,5774,823 17,646 20,858 129,759

$330 def$4,679 818,297 def$12.181
9.000 104.117

Net addn.s. to or
ded. fr. sur -Dr$121247 Cr $330 Dr. $4,679

Surplus deduct'ns 15.761 419 233
Sur. Jan. 1 1927 - 486.006 90,845 134,784

Cr.$9,297 Dr.$116298
994 17,408

21,460 733,097
Sur. Dec.31 '27 $348,997 $90,756 $129,871 $29,763 $599,390No depletion has been charged to operations during the current year onthe books of the Rockland & Rockport Lime Corp.-V. 124, p. 1524.

Richmond Radiator Co., New York.-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.

Profit after taxes  $438,298 8612,962 $525.468 $341,757Previous surplus 1,528,531 1.079.631  562.680 354.771
Total surplus  $1,966,829 $1,692,593 81,088,148 4096.528Adj. of dive. pay. in 1925   8,517

Reduct.ofpats. & gdwill. 431,205
Add. 1922 Fed.inc.taxes 6,250
Divs. on pref. stock -- 

-
_ 206.385  164,062  133,848

Prof . &loss sur.Dec.31---1C322-.0-8 $1,528.531 $1,079,631 $562,680

Balance Sheet December 31.
1927. 1928.

Assets-
Plant. equip., &e.ibl,892,990 1.762.660
Pat'ts &good-will__ 858,990 1,231,205
Cash  166,023 157,068
Acts., notes & tr.

ace. rec. (less res.) 1,131,134 1,121,243
Stock in tress  4,804  
Due from empl. on
subs, to pref. stk_ 4,267

Inventories  I 205 526 I 024 402
Deferred charges- 60,279 66,156 Total (each side)_ 5,317,748 5.366,999
a Represented by 59.563 shares of pref. stock or $2,978,150 and 68.287

shares of comon stock or $339,344, all of no par value. b After deducting
8521,268 reserve for depreciation.
-V. 124, p. 3785.

St. Paul Union Stockyards Co.-Annual Report.-
Calendar Years- 1927. 1926.

Gross sales and earnings  $2.170.009 $2,470,872
Departmental gross earnings  114,650 121.890
Interest  29,158 29,396
Miscellaneous  11.068 6,144

1927. 1926.
Liabilities- $ $

Capital stock a3,317,494 3,279,937
Notes payable  300,000 100,000
Accounts payable_ - 234.960 271,747
Dividends payable_ 52,002 48.896
Reserve for taxes  71,047 100.633
Obligation payable- 19,255 39,255
Surplus  1,322,989 1,528.531

Total earnings  $2,324,885 $2,628,302
Operating expenses  1,123,490 1,238,181
Departmental expenses  41,997 41.327
Repairs  48.975 56,393
Administrative expense  29,886 27.445
Interest on bonds  67,900 67,900
Interest on notes payable  704 700
Insurance & taxes (Including income tax)  190.383 210.925

Total expenses  $1,503,335 $1,642.871

Net earnings  S821.549 ge85,431
Cash dividends of $630,000 were paid during 1927 in addition to a stock

dividend amounting to 81,000,000.-V. 124, p. 2923.

Sangamo Electric Co.-Earnings Calendar Year 1927.-
Operating profit  $547,096
Other income  67,255

Total income  $614,351
Other expenses  109,402
Federal taxes  66,033

Net profit  $438.915
Earns, per sh. on 125.000 shs. corn. stock (no par)  $2.95
-V. 124, p. 3786.

Schine Chain Theatres, Inc., Gloversville, N. Y.-
Calendar Years- 1927. 1926.

Gross income  $2,173,665 $1,491.600
Operating expenses  1,756.533 1,258,835
Depreciation  77,235 55.993
Reserved for Federal income tax  38,000 24.147

Earned surplus  5301.897
-V. 126. p. 2162.

Schulte Retail Stores Corp.-Listing-Sales..-
The New York Stock Exchanre has authorized the listing on or after

June 1 of 5.580 shares additional common stock (without par value), on
official notice of issuance, as a stock dividend making the total amount
applied for to date 1,121,824 shares.

Sales were larger during the first 5 months than at any time in the history
of the company, an official says. The company is opening more new stores
this year. all corner locations, than at any previous time and the cash
position is greater now Man at any time in the past.-V. 126. p. 2662.

Iii Mfg. Co.
The directors directors have declared a quarterly dividend of 75c. per share on the

capital stock, par $25, payable July 2 to holders of record June 22.er In
January and April last quarterly distributions of 60c. per share were made.
Compare V. 125, p. 3213.

Sears, Roebuck & Co., Chicago.-Sales.-
1928. 1927. 1926. 1925.

Month of May 524,202,920 $19.994,000 $19,339.227 $17.468.982
First 5 months_ 

_- -
- -120,429,946 110,385,916 108.346,923 102.147,358

-V. 126, p. 2805, 2162.

Shawmut Association.-Stock Offered.-
The stockholders of the National Shawmut Bank of Boston of recordMay 21 are given the right to subscribe for shares of Shawmut Associationat $50 per share in the ratio of two shares of Shawmut Association for eachshare of stock of the National Shawmut Bank of Boston. The right tosubscribe will expire at the close of business June 5 1928, and all subscrip-tions and assignments of rights must be received at the trust departmentof the National Shawmut Bank of Boston, 40 Water St., Boston, Mass.,on or before that date.
Payment for the shares subscribed for must be made at the rate of $50per share as follows: $20 per share (40% of subscription price) on or before

June 111928, and $30 per share (60% of subscription price) subject to callin whole or in part by trustees of Shawmut Association upon 60 days' notice.
Walter S. Bucklin, Pres. of The National Shawmut Bank

of Boston, in a letter to the stockholders of the Bank, says:
On March 1 1927 the Shawmut Bank Investment Trust offered for public

subscription debentures of two classes with stock warrants attached. Many
of you by purchase of these securities have not only had a conservative
investment, but also have experienced a substantial market appreciation
in your holdings.
We believe the growth of the bank and the consequent increase in the

Intrinsic value of its shares can be served by offering from time to time to
its shareholders and friends opportunities of participating in profit-earning
transactions of sound character. In keeping with this thought, the bank
has arranged for the organization, under Massachusetts laws, of the Shaw-
mut Association, capitalized at 1,000,000 non-par common shares, of which
there will be immediately issued 400,000 shares.
Of these shares 300,000 will be reserved for subscription by the stock-

holders or the National Shawmut Bank (of record at close of business May 21
1928. at $50 per share, in the ratio of two shares of the Shawmut Associa-
tion for each share held of the National Shawmut Bank.
Of the remainder (100.000 shares) of the offering, 20,000 shares will be

subscribed for by the management of the bank at $51.50 Per share. The
balance (80,000 shares) will be offered at $52.50 Per share for subscription
by customers and friends of the bank.
The management of the Association will be provided and supervised by

the National Shawmut Bank. The trustees of the Shawmut Association
will be five in number, appointed by the executive committee of the bank,
and at present will be identical with the trustees of the Shawmut Bank In-
vestment Trust. The number of trustees may be increased by vote of a
majority of the trustees with the approval of the executive committee of
the bank.
The National Shawmut Bank will act as depositary and registrar.
As in the case of the Shawmut Bank Investment Trust, the trust inden-

ture of the Association will exempt the trustees from personal liability and
will give them the utmost freedom even to the extent of making Invest-
ments which, for a trustee, might be considered speculative. In the Proper
management of a trust of this sort, it is necessary to give the trustees such
exemptions and powers, in order that they may be free to use their un-
restricted judgment.
The total capitalization of the Association is at present in common shares.

It will therefore, have no fixed charges and will not be restricted in any
way with regard to the yield on investments which it may buy. Many
securities which have a low dividend yield at present, have great possibilities
for the future, and the Shawmut Association will be in position to buy such
issues.

While the Association will have the benefit of the services of the Bank in
supervisory and other capacities, the Bank itself, under present laws,
cannot own any of the common shares of the Association and therefore

$152.624
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cannot participateln the profits of the Association as a shareholder. The
trust agreement, however, provides for participation payments to be made
to the Bank. These participation payments are dependent upon the
amounts earned for the shareholders, the Bank to receive one-eighth of the
pineal net earnings and in addition if in any year the shareholders receive
in dividends more than $2.50 per share the Bank is to receive an amount
equal to one-half of the dividend paid above $2.50 per share. Provision is
also made for a participation by the Bank upon termination of the Trust,
it to receive one-third of the assets, if any, remaining after the common
shares have received the full aggregate principal amount originally paid
In thereon and the equivalent of 5% per annum thereon, less any dividends
Paid, the common shares in addition receiving the other two-thirds of such
remaining assets.

Sonatron Tube Co.-Additional Data.-
Additional data in connection with the offering of 29,000 shares no par

value common stock by C. L. Schmidt & Co., Inc., Chicago, are taken from
a circular dated May 7.

Capitalization- Authorized. Outstanding.
Common stock (no par value) 100,000 shs. 60.000 shs.

Transfer agent' National Bank of the Republic, Chicago. Registrar:
Continental National Bank & Trust Co., Chicago.

Listing.-Listed on Chicago Stock Exchange.

Data from Letter of Nathan Chirelstein, President of the Co.

Company.-The business was started in 1922 with a cash investment of

$500. It has grown steadily and through the reinvestment in the business

of practically the entire net profits it has grown to present size and impor-
tance in the industry. Using nationally advertised trade name "Sonatron"

It has organized the Sonatron Tube Co. of Delaware which will take over the

businesses and assets of associated companies, The Radio Tube Corp..

Gem Tube Co., not incorporated, and Sonatron Tube Co., not incorporated.

Company will continue to manufacture and distribute a full line of radio

tubes which are advertised and known as the "largest line of radio tubes in
the world", 42 distinct types of tubes including A C tubes, power tubes,

rectifiers, dry cell tubes and others are being produced. The company sells

through some 1.000 regular distributing channels, jobbers, dealers and

manufacturers of radio sets throughout the United States. Company has

also developed a satisfactory export business which is growing steadily.
Balance Sheet .-The audited balance sheet as of March 31 1928 shows

total assets of $639,616 with total liabilities other than capital stock and

surplus of only $59.418.
Earnings.-The business has earned a net profit in each year since

inception. Net earnings as reported by auditors after all charges including

provisions for Federal income taxes for the 27 months ended March 31

1928 amounted to 3277,435--segregated to correspond to the fiscal period to

be adopted by the new corporation they have been approximately as follows:

Years ended March 31 1927. $77,844; March 31 1928, $199,591; 3 months

ended March 31 1928, $92,437. This is at the annual rate per share

respectively on 60.000 Olares to be outstanding for the periods mentioned

of $1.30-$3.33-$6.16.
Dividends.-It is expected that the directors will authorize payment of

dividends at the rate of $1.50 per share per annum, payable quarterly 
July

1, &c.-V.. 126, P. 2983.

Southern Grocery Stores, Inc.-Earnings.-
Income Account Year Ended Dec. 31 1927.

Net sales $12,438,709

Cost of sales  9,922,951

General expenses  2,360,091

Net profit  $155,667

Miscellaneous income (net)  107,802

Total profit  $263,469

Provision for Federal income tax  36,631

Net income 
Previous surplus 

Total surplus 
Dividends, class "A" stock 
Dividends, class "B" stock 
Reserved for redemption, class "A" stock 

Profit and loss, surplus 
a After deducting $1,448 for adjustments.-V. 126, p. 3314.

$226,838
a95,584

$322,422
71,145
29,925
38,923

$182,429

Southern Ice & Utilities Co.-New Plant, &c,-
The company on May 26 opened its new 30-ton refrigerated service plant

at Konawa, Okla., the first of 8 to be built this year, which will give the
company 21 such plants. Each of these receives ice from a nearby cen-

tralized ice manufacturing plant; maintains it below the freeizng point;
and delivers it to customers. This method betters the load factor of the

manufacturing plant, enlarges the field of service, and reduces operating
expenses.
The company also reports expansion of business in the West Texas oil

fields, which are served by plants at Big Springs, Midland and Odessa
The population of Big Springs is increasing 20% annually. New capacity
of 80 tons of ice per day has Just been added there. The total output is

expected to be 180 tons per day by June 15 when, in addition to local
needs, re-icing of the California cantaloupe movement must be cared for.
-V. 126, p.3139.

South Porto Rico Sugar Co.-Extra Div., &c.-
The directors have declared an extra dividend of 25c, 

per share and the

regular quarterly dividend of 50c. per share on the 
outstanding 745,735

shares of no par value common stock, both payable 
July 1 to holders of

record June 9, A 10% stock dividend was paid on 
this issue on Nov. 15 1927.

Frank C. Lowry has been elected a director, succeeding 
Francis E. Neagle.

The company issued the following statement. "Due to 
extended planting

of canes of superior variety in Porte Rico and to good 
weather conditions

there and in Santo Domingo, this year's output of sugar 
at the company's

3 factories will be about 260,000 tons. The greater part 
of this has already

been sold at a satisfactory profit and it is estimated 
that the net earnings

this year will exceed those of last year. Cane for the crop of 1929 is in good

condition and it is expected that with normal 
rainfall this summer the

quantity of sugar made next year will be at 
least equal to that made this

Year. Under these circumstances the directors felt 
Justified in declaring

an extra dividend of 25c. per share on the common 
stokc."-V. 125, P. 3075,

S. W. Cor. 19th & Locust Streets, Philadelphia

Bonds Offered.-An issue of $1,150,000 1st mtge. guaranteed

6% serial gold bonds, class A (of Edward D. Cuthbert),
was recently offered at prices to yield over 5.80% by Bankers

Bond & Mortgage Co. and Biddle & Henry, Philadelphia.
Dated May 1 1928: due serially May 1 1931 to M

ay 1 1943. Principal

and int. (M. & N.) payable in Philadelphia at 
principal office of the trustee

without deduction of the Penna. personal property 
tax of 4 mills. Franklin

Trust Co. of Philadelphia, trustee.
Bankers Bond & Mortgage Co., Philadelphia, 

guarantees by endorsement

the principal of and interest on those 
bonds.

Legal investment for trust funds in l'enna. Tax
 free in Penna.

Upon completion this apartment hotel, to be 
known as Chateau Crillon,

will be the tallest in Philadelphia with 26 stories 
and 2 sub-floors. Con-

structed of limestone, tapestry brick and terra cotta, 
it will contain 250

rooms, divided into apartments of various sizes. 
The site has a frontage

of approximately 145 feet on Locust St. and a de
pth of 33 feet on 19th St.

The property is situated on Rittenhouse Square and is 
a short walk to Phila-

delphia's financial, theatrical and shopping district. 
Land and building

upon completion have been appraised by J. Willlson Smith a
t 31,917.600,

of which 3350,000 is given as the value of the land. The $1,150,000 class A

bonds (this issue) represent 60% of the above valuatio
n.

Estimated annual income has been represented at 3298,700 and
 estimated

expenses at $129,445. leaving available for interest $169.255,
 over 2.4 times

interest charges on this issue and more than 1.8 times inte
rest and ma-

turing bonds in any one year, except the last year.

South West Pennsylvania Pipe Lines.-Extra Dividend
of 4%-To Reduce Capitalization and Make Capital Distribu-
tion of About $15 per Share.-The directors have declared
an extra dividend of 4% in addition to the usual quarterly

dividend of 1% on the outstanding $3,500,000 comnao
stock, par $100, both payable July 2 to holders of recor
June 15. The company on April 2 last paid an extra div
dend of 9%. The company announced that the paymer
of the extra dividend just declared will reduce the surplu
to such an extent that it may not be able to declare furthe
dividends except from earnings.
The company proposes to reduce the authorized an

outstanding stock from $3,500,000 to $1,750,000 and chang
the par value from $100 per share to $50 per share.
approved at a special meeting of the stockholders, th
directors contemplate returning from capital stock reductio
account about $15 per share.-V. 126, p. 1368.

Standard Investing Corp.-To Retire $6 Pref. Stock.-
The directors have called for payment on Aug. 1 1928 the entire issue

$6 div. series pref. stock at 115 and divs. As of Feb. 29, 1928, the corpor
than had outstanding 15,000 shares of $6 pref. stock. Until the date
redemption each share of $6 pref. stock is convertible into 4 shares
common stock.
The corporation has declared the regular quarterly dividend of $1.5

per share on the $6 pref, stock, payable July 1 to holders of record June 12.-
126. p. 2162.

Standard Oil Co. of Calif. (Del.).-Sub. Co. Stock.-
The l'asotex l'ipe Line Co., a subs., which recently increased its card&

from 10,000 shares to 50.000 shares of $100 par value, has authorized th
sale of the additional stock at par to the parent company to provide capiti
for construction work, which on April 30 amounted to $741,818. It
reported that the refinery at El Paso, Tex. will start operating June 17.-
V. 126, p. 1803; V. 125, p. 1472; V. 124, p. 2765.

Standard Textile Products Co.-Bank Loans Retired.-
At the annual meeting of the stockholders President James T. Broadbet

says: "At the end of April 1928 the company had no bank loans ou
standing after payment interest on bends and retiring $240,100 of bonde
indebtedness during the first quarter of the year. During the past tw
years the working capital of the company has been increased ov(
$1,950,000, while the ratio of current assets to current liabilities increase
from a 2 to 1 ratio to approximately 10 to 1. Charges against earning
for depreciation has been an outstanding item since preferred dividenc
were suspended in 1924. Since that time, a total depreciation charge (
approximately $3,000,000 has been made while the actual physical col
dition of all the company's operating plants has reached a higher standar
of efficiency to-day than at any time. During the same period ban
loans were reduced $3,300,000, bonded indebtedness reduced $1,800,001
while the item of goodwill of approximately $2,800,000 has been entire
eliminated."

Comparative Balance Sheet.
Mar.31 '28. Dec. 31,27.

Assets-
Cash In banks &
on hand  541,589 353.508

Accts. & notesrec 1,282,470 935,883
Inventories  3,179,842 3,119,049
Due from officers
& employees_ 31,993 31,140

Prepaid expenses 237,819 242,912
Misc. sects. recle 59,752 59,199
Investments 3,587 3,587
Engr. rolls, mfg.

supplies, &c..._ 1,079,989 1,084,791
Plant account a 11,107,830 11,215,375

Notes payable___

Mar.31 '28. Dec. 31'2

250,000
Accts. payable__ 323,859 .50,8
Prov. for Fed.
income tax___- 101,800 135.0(

Accr. liabilities__ 212,870 257,5
Stand'd 1st mtge.
bonds 5,827,000 8,442,1

Mobile Cot. Mills
bonds 375,000 _

Res. for conting_ 128,000 --
Deferred credit &

reserve 50,1X
Eit'kh'd's equfty_b10,306,281 10.109,9

Total 17,524,411 17,045,401 Total 17,524,411 17,045,4

a After deducting $5,164,5416 reserve for depreciation. b Represent
by $5,000,000 class A pref. (par. $100), $4.000,000 class B pref. (par $10
and $4,665,000 coin. (par $100) less deficit $3,358,719.
The income account for the first quarter of 1928 was published in V. 2

p. 2807.

(The) Straus Bldg., Chicago.-Bonds Called.-
All of the outstanding 1st mtge. 6% % serial coupon bonds, dated Jan.

1924, have been called for payment July 1 next at 102 and int, at the offi
of S. W. Straus & Co.-V. 117, n. 2661.- --
Sun Office Buildings (Sun Realty Co.), Los Angele

-Bonds Offered.-S. W. Straus & Co. are offering at 11
and int. $5,250,000 1st (closed) mtge. fee and leasehol
% serial coupon gold bonds. _ -

-Mited May 1 1928; due 2 to 26 years. 15Frioin. Sc.-006-, $500 and $100 c
Red. at 101A for the first 5 years, at 101 thereafter on any hit. date. It
imbursement, upon proper application, of the following taxes: Colorado an
Kentucky personal property tax up to 5 mills; Penn. and Conn. person
property tax up to 4 mills; Iowa money and credit tax up to 6 mills; Mae
income tax up to 6% of annual interest; Minn. money and credit tax up I
3 mills. Interest payaole M. & N.; bonds and coupons payable at Unit
Bank & Trust Co. of Los Angeles. United States Federal income tax in
exceeding 2% paid by mortgagor corporation. Trustee and depositar
Union Bank & Trust Co. of Los Angeles.

Data from Letter of I. Eisner, President of Sun Realty Co.
Security.-These bonds, upon completion of this financing, will constitu•

a direct closed first mortgage on three completed and operating downtow
business district properties of Los Angeles; the fee simple estate in the lan
and the Consolidated Realty Building; the leasehold estate in the land an
the Chester Williams Building; and the leasehold estate in the land and tl
Roosevelt Building. All are modern fireproof office and store buildings
excellent location, two being of limit height 12 stories, and one of 9 stories.

Earnings,-The net annual earnings of the three properties, after dedu
dons for taxes, insurance, operation and ground rent, are estimated
$606,706, available for the service of this bond issue, depreciation and Fe,
eral income tax. This estimate is based on the following: Net operati
Income of the Consolidated Realty Building for the year ended Dec. :
1927: leases now in effect in the Chester Willliams Building, 76% occupie(
and the Roosevelt Building, 73% occupied, and deducting current ope
ating expenses, taxes, insurance and ground rent,
Gross income, three buildings  $1.184,41
Expenses, as above  577,75

Net income, as above 
Mortgagor Corporation.-These bonds are the direct obligation of S

Realty Co.
Consolidated Balance Sheet (Sun Realty Co.) Jan. 3 1928 (After This Financin
Assets- Liabilities-

Cash available  $3348,402 Notes payable  334,3
Notes receivable  831,035 Accounts payable  80.1
Accounts receivable  145,497 Accrued accounts-
Accrued interest  7,822 Interest  49,3
Notes receivable  879,355 Property taxes  224,3
Deposit on leases  70,000 Federal taxes  32.0
Special cash (sinking funds, &c.) 58,333 Real est. mtge. (paymIs 1928) 40,5
Stocks and bonds  374,498 Mtge, gold bds. (paym'ts 1928) 145,0
Land, bides., leaseholds, &e. 28,814,769 Tenant rental deposits  429,6,
Unamort. bond disc. & exp.- 932,213 Real estate mtge. bonds  327,0
Prepaid taxes. &c., def'd chgs. 427,333 Mortgage gold bonds  13,125,0

Unearned discount  10,4
Preferred stock  1,550,0
Common stock  1,400,0
Earned and capital surplus  13,041,1

Total 330,489,058 Total 330,489,0

Sun Realty Co.-Bonds Offered.-
See Sun Office Buildings above.-V. 125. Ii. 533.
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Stutz Motor Co. of America.-Earnings.-
3 Months Ended March 31- 1928. 1927.

Net income after charges  $152,500 loss$166,000
Earns per share on 229,000 shares corn. stock_   $0.66 Nil
-V. 126, p. 3315.

(E. E.) Taylor Co. (Shoe Mfrs.) of Mass.-Liquidating
Dividend.-
The directors have declared a dividend in liquidation of $20 per share

on the 1st pref. stock, payable to holders of record May 28. This is the
2d payment made and brings cash distribution to $70 per share. In ad-
dition, 7% cum. pref. stock of E. E. Taylor Corp. to the par value of $20
per share, has been distributed. A third and final cash payment will be
made upon the dissolution of the company, but the date and amount of the
last payment has not as yet been determined.-V. 120, p. 1101.

Texas Corp.-New Director.-
William A. Fisher of Detroit has been elected a director of the Texas

Corp. and of the Texas Co. to fill vacancies caused by the resignation of
Thomas A. O'Donnell of Los Angeles, Calif.-V. 126, p. 3140.

Texon Oil & Land Co.-Proposed Stock Split-Up.-
The stockholders will be notified shortly of a change in the capital struc-

ture of the company, which includes the exchange of 5 shares of present
outstanding capital stock of $1 par value for one share on no par value stock.
As the present outstanding stock amounts to 4,554,725 shares there will be
outstanding only 896.665 shares of the new stock on completion of the
exchange. The new stock, according to present plans, will be put on a
$2 annual dividend basis. At present no dividends are being paid. On
April 26 1927, a distribution of 20% (20 cents per share) was made on the
then outstanding 4,483,325 shares of capital stock.-V. 125. P. 3214.

Thompson-Starrett Co., N. Y.-$3 Dividend.-
The directors have declared a dividend of $3 per share on the no par

value capital stock, payable July 2 to holders of record June 22. A divi-
dend of the same amount was paid Jan. 2 last, while a year ago the com-
pany made a distribution of $2.40 per share on the stock.-V. 125, p. 3075.

Tobacco Products Export
Calendar Years-

Net profit (after deprec., Federal taxes,
Balance Sheet

Assets-
Good-will, trade-marks, &c___ $461,614

Corp.-Annual Report.-
1927. 1926.

&c.)  $139,123 $25,557
Dec. 31 1927.

Liatrtltttes-
Capital stock $1,500,000

Invest. in sub. & affil. cos____ 4,361,474 Bills & accounts payable 231,782
Cash 2,805 Special notes payable 3,006,832
Bills & accounts receivable_ __ 76,335 Reserves for contingencies 10,203
Inventories 4,994 Surplus 158,405

Total $4,907,222 Total $4,907,222
-V. 118. D. 3090.

Transcontinental Air Transport, Inc.-Executive Comm.
At a recent meeting of the board of directors. the following executive

committee was appointed: J. Cheever Cowdin, Chester W. Cuthell, Fred
Harvey. Paul Henderson, Richard Hoyt. Leonard Kennedy and Daniel
M. Sheaffer. C. M. Keys, President of the company, is an ex-officio
member of the executive committee.
Paul Henderson, V.-Pres. of the National Air Transport, Inc., was

elected V.-1'res. of the Transcontinental Air Transport, Inc.
Thomas Dysart of Knight, Dysart & Gamble St. Louis, has been elected

an additional director.
President C. M. Keys announces: "Colonel Lindbergh has become ac-

tively identified with the company as Chairman of the technical committee.
All matters concerning choice of equipment, fields, general service, flying
routes, safety appliances, &c., will come under the authority of this com-
mittee, which will be made up entirely of practical and experienced men."
-V. 126, p. 3141.

Trico Products Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 274,460

shares of its unrestricted common stock (of a total authorized issue of
675,000 shares, including 400,540 shares now designated "restricted shares")
which have been issued and are outstanding in the hands of the public.

Consolidated Income Account Years Ended Dec. 31.
Particulars- 1927. 1926. 1925.

Sales, gross  $4,400,692 $4,108.810 $2,942,520
Disc. ,returns & allow 'ces 209,879 196,303 131,269
Cost of sales  1,650.365 1,964,319 1.528,229

1924.
$1,486,373

89,559
751.773

$645,041
10,203

Gross profit  $2,540,448 $1,948,188
Other income  113,176 86,543

$1,283,022
46.633

Total income  $2,653,624 $2,034,731
Royalties  276,712 300,542
Patent expenses  33,049 67,527
Selling expenses__   234.639 224,282
Admin. & general exps  395,340 305,162
Depreciation  103,918 122,609
Amortization of patents.. 36,850 44,313
Interest  10.530 26.927
Federal income taxes... 190,278 135,972

$1,329,655
207.129
86,515
185,277
177.227
67,579
26,357
18,874
75.991

$655,244
116,869
29,594
148.358
99.565
44,197
5.218
14,288
25,847

Net profits  $1,372,303 $807.391
Balance beginning of yr.. 834,248 259,412

$484,703
301,517

$171,305
181.273

$352.579
19,886

31.175

 $301,517

$1.441,420
452,200

Total income  $2,206,552 $1.066,804
Divs. on 8% pref. stock_ 57.252 113,890
On coin. stk. (old issue):
In common stock__ _ _ 1,029
In cash  139,998 116,909

On corn. stk. (new issue):
On 225,000 unrestricted
shares  140,626

Discount on treasury
pref. stock  1,755

Good-will written off.... 69,301
Chgs. incident to recapit. 24,966
Amt. transferred to no
par cap. stk. (new is'
issue) in order to bring
capital to $1,750,000,
amt. established by
directors  1,338,419

$786.221
40.367

311.758
46,763

127,920

Balance at end of year. _$434,957 _ $834,248 $259.412
1927.Results for Quarter Ended March 31

Gross sales 
Not income after charges & Federal taxes 

Balance Sheet March 31.
Assets. Mar .31'28. Dec. 3127.

Cash, market. sec.,
notes & accts.
rec., less res. for
doubt. acets____31,468.485 $1,171,275

Invent. (coat) def.
digs. & ins, fund
deposit  566,452 601,993

Invest. oth. co.   11,894
Land,bldgs.,equin.
& pats. (at cost)
less res., deprec.. 1,193,931 1,156,409

Liabilities- Mar.31'28. Dee.3V27.
Accts.& notes Pay.
accr.exp.& prov.
for Fed.ine.taxes 8579,589 $584,094

Divs. pay. Jan. 2_ 171,539 140,625
Reserves  24,025 20,000
Cap. & surp 12,465,619 2.184,958

Total 53,240,772 $2,929,677 Total $3,240,772 32,929.677
x Represented by unrestricted common stk., 274,460 shs.. restricted

stk.. 400.340 shs.: total issued and outstanding. 675,000 shs.-V. 125.
p. 3075.

Triplex Safety Glass Co. of N. A., Inc.-Production, etc.-
The production program for the current year calls for an output sufficient

to equip 1,000,000 automobiles, according to an official of the company.
This production will compare with a 1927 output sufficient to equip 10,000
cars and a 1926 output sufficient to equip 500 cars.

The company is now shipping 1.000 glass windshields daily to the FordMotor Company at Detroit, which is 50% of their requirements. In
addition, it is shipping glass sufficient to meet 50% of the current output
of the Ford Motor Co. of Canada. By June 15, shipments to the latter
will be on the basis of 500 windshields daily. In addition to these large
contracts, the company's product is now optional equipment on Chrysler,
Hudson and Essex cars.
The chief plant of the company at Clifton, N. J., where manufacturingoperations will eventually be concentrated, is now operating 24 hours

daily and employ.ng approx.mately 500 hands. When full capacity
reached following the removal of all operations to this plant, a total of
approximately 1,000 hands will be employed.-V. 126, p. 1679.

Truscon Steel Co., Youngstown, Ohio.-Acquisition.-
The Hydraulic Pressed Steel Co., Cleveland, O., has been purchased by

the Truscon Steel Co., and will be operated as their Pressed Steel Division.
The entire plant is being completely modernized to insure the most efficient
Production. With this increase in facilities, the Truscon company will have
one of the largest capacities for furnishing pressed and deep drawn steel of
every description. The improvements are proceeding rapidly, and full
productive capacity will be available shortly.

Calendar Years- 1927. 1926. 1925.
Net aft. deprec., &c., bef. Fed. taxes_ $1,967,894 $2,239,010 $2.103,535

Comparative Balance Sheet Dec. 31.
1927. 1926. 1927. 1926;

Assets- $
Real estate, bldgs., Common stock__ 5,096,450 4,749,320

machinery & fiat_ _6,215,333 5,710,029 Preferred stock_ __ 3,599,650 3,144.640
Cash  662,229 577,257 Notes & bills pay_ 1,858,979 3,043,685
Merchandise 3  933,045 3,935,426 Def. obligation__ 115,390 75,000
Accts. & bills rec_ _ _x4,231,694 5,069,596 Res. for adjust_ _ _ 80,072 60,915
Investment bonds_   70,484 67,043 Surplus  4,903,094 4,538,592
Gen. fireproof. bldg.

prod  175,000
Stock, other cos_ _ _ 153,882 152,982
Patents  4,501 4,501
Deferred accounts.... 205,468 95,318 Tot. (each side)_15,851,636 15,612,152
x After deducting $588,500 for accrued freight, adjust., &c.-V. 126,

p.2493.

Tuckett Tobacco Co., Ltd., Hamilton, Ont.-Earnings.
Mar. 31 Years.- 1927-28. 1926-27. 1925-26. 1924-25.
Net prof. after taxes. &c $408,569 $345,015 $308,665 $311,558
Pref. dividends (7 %) -- 140,000 140,000 140,000 140,000
Corn. dividends (4%). _ 100,000 100,000 100,000 100,000

Balance, surplus  $168.569 $105,015 $68,665 $71.558
Earned on common_ _ _ _ $6.74 $6.86
-V. 124, p. 3226.

$10.74 $8.20

Tung Sol Lamp Works.-Earnings.
3 Months Ending March 31- 1928. 1927.

Net profit from operation $265,844 $273,279
Other income 11,614 10,639

Gross income $277,458 $283,918
Deduc. from inc., incl. discts. allowed,

int. paid, amortiz. chrgs. & sundry
deductions 48,583 53,475

Provision for Fed, income taxes 30,456 34,288

Net income $198,419 $196,154
-V. 126. p. 3316.

1926.
$214,713

6.507

$221,221

31,149
25,700

$164,371

Unit Corp. of America.-Stock Offered.-John Burnham
& Co., Inc., Howe, Snow & Co., Inc. and Carson,
Goldsmith & Co. recently offered 110,000 shares preference
stock, cumulative and participating, at $28.50 per share to
yield 7%.
Preference stock is entitled to cumulative quarterly dividends at the

annual rate of $2 per share, and after $2 annually shall have been paid on
common stock, preference and common stock shall participate equally in
any further dividend distribution until a total of $4 in any one year shall
have been paid on preference stock. Dividends payable Q-J. Redeemable
in whole or in part at any time on 30 days' notice at $50 per share plus
diva Dividends exempt from present normal Federal income tax. Transfer
agents: FoltiatinentlewNafoornitt.1 Bank et; Thug: Co.,il  Chicago. an

ern Trust 
.d. Saibcoaagrod,

and Central Union Trust Co., New York.
Capitalization-Authorized. Outstanding.

Preference stock (no pa- value)  225,000 shs. 110,000 shs.
Common stock (no par value)  225,000 she. 110,000 shs •
Data from Letter of W. H. Schmidt, President of the Corporat-on.
Company.-Is engaged in the production of a diversified 'me of steel

products for the automotive, tractor and general manufacturing industries
including precision, transmission and other gears, truck and passenger
car transmissions, "orgings, dies, power take-offs, saw-rigs, and other
specialized equipment Many of the company a products are covered by
basic patents of great value.
The corporation is acquiring the business of Fuller & Sons Mfg. Co. of

Kalamazoo, Mich., specializing in the manufact ure of automotive gears
and transmissions since 1903. The present component companies of the
corporation constitute one of the most important and completely equipped
organizations in the country in this line o I business.

Negotiations have been practically completed for the acquisition of
another company which wil provide a valuable addition to the corporation's
ex sting diversif ed line, and which is expected to add substantially to its
net earnings.

Assets.-After giving effect to the present financing, the company's
balance sheet as of Dec. 31 1927 shows net tangible assets of $38.55 Per
share, and current assets of $1,393,124 against current iabliities of
$232,898. Current assets are 541 times current liabilities.

Earnings.-Net earnings after all charges, including depreciation and
Federal income taxes, after giving effect to certain non-recurring charges
based upon this financing and a contract between the offices o 1 the Unit
Corp. and the bankers for the three years ended Dec. 31 1927 were:

Net earnings (as above)  $434932.657. 8 $406,036 3460,453
1927.Calendar Years- 1926.

Average earnings for the period shown were $436,722. equivalent to
$3.97 per share on preference stock. For the year ending Dec. 31 1927
such earnings were equivalent to $4.18 per share.
The management has also contracted with the bankers that certain

other charges made by the officers of the Fuller & Sons Mfg. Co. will be
eliminated in future operations. These additional non-recurring charges
amounted to an average of $56,288 for the years 1925-26-27 and, if included
In the above schedule of earnings would increase the average earnings per
share of preference stock for the three years mentioned to $4.47 and the
earnings for the year 1927 to $4.68 per share.
Purpoe.-Proceeds are to be used for the acquisition 'or cash of the

entire capital stock of Fuller & Sons Mfg. Co., the retirement of all out-
standing bonds of both companies and to provide the corporation with
additional working capital.

Listing.-Application will be made to list this stock on the Chicago
ock Exchange.-V 126. p. 2810.

United Lead Co.-Bonds Called.-
All of the outstanding 5% debenture gold bonds, due July 1 1943 have

been called for payment June 30 next at par and int, at the Guaranty Trust
Co., successor trustee, 140 Broadway, N. Y. City.-V. 126. p. 2493.

United States Asbestos Co.-Sales Increase.-
The company reports sales for April, 1928, of $291,000, which compares

with sales of $251,000 in April, 1927, an increase of $40.000, or more than
15%.

Years End. Dec. 31- 1927. 1926. 1925. 1924.
Sales  82,899,037 32.379,930 Not stated.
Net earns, aft. deprec. &

Federal taxes  3335,021 $182.675 $126,575 $86.024
Quarterly Statement.-Gross sales amounting to $784,178 are shown in the

statement issued for the quarter ended Mar. 31 1928. Net sales were
$763,010 and gross profit $225.656. Net profit after preferred dividends
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amountedito $127,579, which was equivalent to $1.27 a share on the
common stocKof the company.-V. 126, P. 2810.

United States Electric Light & Power Shares, Inc.-
Dividend Increased.-
The directors have declared the quarterl dividend coupon No. 6, due

June 1 1928, on trust certificates, series "A," payable at the rate of $.5883
per share, an increase of $.0951 over $.4932 paid last quarter. Accrual to
the reserve fund is $88.61 per unit compared with $32.48 for the previous
quarter, making a total of $137.10 per unit in the reserve account. See
also V. 126, P. 1353.

United States Distributing Corp.-Earnings.-
Quars. End. Mar. 31-

Net income after deprec'n,
int. & Federal taxes- ---

-V. 126. p. 2002.

1928.

$136,807

1927.

$244,158

1926.

$291.163

1925.

$128,478

United States Gypsum Co.-10% Stock Dividend.-
The directors have declared a 10% stock dividend on the
common stock, par $20, payable July 10 to holders of record
June 15.
The board also voted to offer to common stockholders of

record July 14, the right to subscribe for 380,222 additional
shares of common stock at $20 per share to the extent of
50% of their holdings. (See also V. 125, p. 2684 and V. 123,
p. 2534.)-V. 126, p. 3142.

United States Hoff man Machinery Corp.-New Plant.-
The directors have approved the construction of a complete new plant

at Syracuse, N. Y., to provide for proper expansion of the company s
business.
The company has already taken title to the land and construction will

commence in the near future.
The new plant will combine both the foundry and the factory and will be

one of the most modern manufacturing unit for building garment pressers
In the world.-V. 126, p. 2811, 1213.

United States Securities Investment Co. (N. J.).-
Formed.-

Organization of this company under the laws of New Jersey is announced.
The corporation will render an investment service of broad proportions to
the customers of the United States Trust Co. of Newark, N. J., and to its
own clientele, this service to embrace all the essentials of investment
counsel, analysis of securities, supervision of investment, funds &c. It
will also invest and deal in conservative securities for its own account.
The directorate includes the following: J. Ashley Brown, President of the

U. S. Trust Co., Newark; Saul Cohn, 'Vice-President of the trust company
and Vice-President of the U. S. Mortgage & Title Guaranty Co. of New
Jersey; Andrew MacKecknie, Jr., a director of the Bankers Indemnity
Insurance Co. and U. S. Trust Co.: Lawrence H. Marks of L. F. Rothschild
& Co., N. Y. City; William T. Posey, Vice-President of the United Cigar
Stores and Chairman of Schulte United Stores; Louis F. Rothschild,
N. Y. City; Henry 0. Schreier and Lewis Straus, both of L. F. Rothschild
& Co., and Edward T. Ward. director of the Firemen's Insurance Co.
and Vice-President of the U. S. Trust Co. of Newark and U. S. Mortgage
& Title Guaranty Co. of New Jersey.
The officers are: Saul Cohn, President; J. Ashley Brown, Vice-President:

Edward T. Ward, Vice-President: Percy B. Menagh, Secretary; Andrew
MacKecicnie, Jr., Treasurer, and Milton N. Rosenberg, Asst. Secretary
and Treasurer.

USL Battery Corp.-Merger Approved.-
The stockholders have approved the proposed merger with the Electric

Auto-Lite Co. (See latter in V. 126, p. 3126.)
The directors have declared final dividends of 16 2-3 cents per share

on the preferred A and 11 2-3 cents on the preferred B stock, both payable
June 5 to holders of record May 31.
The outstanding 6% gold bonds have been called for redemption June 1

at 105 and int.-V. 126, p. 2984.

Utah Copper Co.-To Extend Electrification.-
Complete electrification of the Bingham. Utah, mining properties of

this company, involving a minimum of 20 electric locomotives and a maxi-
mum of approximately 40, has been announced. Although the actual
mining Operations are already electrified, utilizing electric shovels, the
haulage system of the property has up to the present been of the steam
type.. When completed the project will be the largest electrified metal
mine In the world, and will involve the largest number of electric locomotives
ever applied to an open-cut mining operation.-V. 126, p. 3142.

Utah-Idaho Sugar Co.-Annual Report.--
Years Ended- Feb. 29 '28. Feb. 28' 27.

Profit realized on sale of prior year's sugar  $625,609 $1,500,171
Depreciation, &c  803,011 777,646

Balance, surplus def$177,402 $722,525
Profit on current year's sugar  Cr.209,174 def491,361
Depreciation, &c  146,306 870,144

Loss for year  $114,533 $638,979
Previous surplus  1,366,756 2,586,637

Balance 
Miscellaneous adjustments 
Expense of moving Delta plant 
Res. for possible losses on farmers' accounts 
Preferred dividends (7%) 
Common dividends 

Surplus 
Comparative Balance Sheet.

Feb.29'28. Feb.28'27.
Assets- $ $
Plants and equip
less depreciat'n_15,212,009 15,488,107

Real estate  3,340,429 3,288,086
Irrig. proj. prop. &

reservoir rights,
less depreciat'n_ 980,164 980,164

Cash  482,025 327,014
Notes & sects rec_ 594,756 549,132
Inventories  7,821,760 5,074,720
Securities  103,129 165,636
Land & water sales

contr'ts receivle 57,164 72,328
Farm mtge. loans_ 82,229 106,130
Store mat'l dr oper.

supplies  958,155 1,122,458
Adv. on farming

operations  2,900 3,287
Sundry atks. & bds. 51,466 50,582
Sundry notes and

acets receivable 171,881 33,801
Land & water sales

contracts  135,210 149,604
Def.& prepaid sap 359,289 414.034
-V. 124, p. 3646.

Veeder-Root, Inc.-Capital Stock Sold.-Paine, Webber
& Co. have sold 57,000 shares capital stock at $42.50 per
share.

Capitalization- Authorized. Outstanding.
Common stock, no par value *100.000 abs. 75,000 shs.
* 5,000 shares have been optioned to the management at $42.50 per

share for one year and $50 per share for the next 2 years.
Data from Letter of John T. Chide.), May 8, 1988.

Company.-Is being organized in Connecticut to acquire the fixed assets.
business. patents. processes, goodwill, and part of the current assets of the

61.252,223 61,947,657
Cr.7,684 Dr.86,142
275,010
31,999

210,000 210,000
  (2 %)284760

$742,897 $1,366,756

Feb.29'28. Feb.28'27.
LiabilUtes- $ $

Preferred  3,000,000 3,000,000
Common stock__ -14,238,000 14,238,000
1st mtge. 6% lids_ 5,950,000 6,350,000
Outstand'g factory

sight drafts pay- 44,626 45,488
Notes payable_ _ 5,775,000 1,925,000
Accounts payable.. 182,711 260,340
Acer'd int., proP'Y

taxes & exp. pay 169,858 160,554
Est. addl. 'lab. to
growers on beets 51,565 276,785

Sundry payables_ _ 22,393 25,950
Deferred income_ _ 517 1,208
rtes, for conting's. 175,000 175,000
Surplus and un-

divided profits_ 742,897 1,366,756

Total (each side)30,352,568 27,825,082

Veeder Manufacturing Co. of Hartford, Conn., and the entire assets,
business and goodwill of The Root Co. of Bristol, Conn., subject to its
liabilities. The Veeder Manufacturing Co. has been engaged for many
years in the manufacture of counters, hub-odometers. tachometers and
cydometers. It is the leader in this field and produces counters for many
different uses and industries. A secret process alloy, known as "Veeder
Metal," which is particularly adapted to automatic die-casting by machine.
has also been developed. This alloy is used to produce fine die-castings
where large numbers of uniform small parts are required. The Root com-
pany is engaged in the manufacture of counters, long and small hinges.
and metal stampings. Special attention has been given to the develop-
ment of counters for the textile industry.
The consolidation of these two units into one organization should result

In certain advantages to the manufacture and sale of their respective
products. The new company intends to introduce the use of counters in
industries where less accurate methods of measurement are now in use and
in this manner expects to increase the market for its products.

Purpose.-Proceeds are to be used to acquire the fixed assets, business,
patents, processes, goodwill, and a part of the current assets of the Veeder
Manufacturing Co. and to acquire the entire assets, business, and goodwill
of The Root Co. subject to its liabilities and for other corporate purposes.

Earnings.-The combined earnings of the two companies for 6 years
ended Dec. 31 1927 after depreciation, Federal income taxes and after the
elimination of interest received on Liberty bonds not acquired in this
transaction, are as follows:

Year-
Net

Income.
Earns.

Per Share. Year-
Net

Income.
Earns.

Per Share.
1922 6270.380 $3.60 1925 6560.421 $7.47
1923 401,152 5.35 1926 423.768 5.65
1924 215.050 2.87 1927 352,851 4.70
The combined net sales for the first 3 months of 1928 are approximately

1234% in excess of the net sales for the corresponding period of 1927.
Balance Sheet.-The balance sheet as of Dec. 311927, after giving effect

to the present financing, shows net current assets of $613,216 and a ratio
of current assets to current liabilities of over 93i to 1. The total net tan-
gible assets amount to $2,118,553, equivalent to $28.24 a share on the
75,000 shares of common stock outstanding. Dies and fixtures, patents,
processes, trade-marks and goodwill are carried at $1.

Virginia Alberene Corp.-Earnings.-
Consolidated earnings for the twelve months ended Dec. 31 1927, com-

piled from the audited statements of Virginia Albereno Corp., Alberene
Stone Co., Alberoyd Corp. of America, and the Nelson & Alhermarle Ry.,
were as follows:

Calendar Years- 1926. 1927.
Gross profit from operations a$324,753 a$380.308
Annual int. requirement on 1st mtge. 7% bonds b105,000
Other deductions. incl. other int., depreciation.

depletion, amortization, &c 98.175

Surplus available for dividends $177,134
a Earnings for the Alberoyd Corp. of America and Nelson & Albermarle

Ry. are included for the year 1927 but are not included for 1926 under the
Item, "gross profit from operations." la Includes Interest on $42,000 prin.
amount of bonds held alive in sinking fund as of Dec. 311927.-V. 123,p.856.

(V.) Vivaudou, Inc.-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.

Gross sales $6,248,695 $5,312,981 63,381,086 $3,725,954
Returns, allowances, dis-
counts, &c 246,301 776,466

Cost of sales 2,932.269 2,493,799 1,628,244 1,806,871
Selling & admin. exp 2,139,253 1,400,215 998,176 1,483,403
Other deductions (net) z64 .9821 94,235 61,398 101,476
Res. Fed. taxes 100.0001

Net profit 
Previous surplus 

61.012,192
842,910

61,324.731 $446,966loss$442,262
3,846,966 def1,564,060 273,262

Red. of corn. stock_ _ _ _y   Dr1,870,000xCr6,000,000
Premium on sale of stock   Cr120,000
Prem, on pref. stk. ret'd 17.505
Reorganization expense_ 201,536 56,918
Reduction of good-will__ 1,328,464 1,027,027
Corn. div.s paid cash)_ _ 976,254 804.071
Pref. dive, paid cash). - 204,690 121,761 2.625
Div. on corn, pald in pref 150,000
Inventory adjust's. &c.. 617,223
Inv. in & adv. to affil.cos 313,598
Charges not applicable
to year's operations_ 2.741 54,489 311,614

Prior yr. tax adjust Cr37.681
Financing expense 99,763
Deferred expense 250,000

Profit & loss, surplus.. $362,074 $843,123 $3.846,966df$1,564,060
Shs.ofcom.outst. (no par) 372,266 358,020 a340,000 b300.000
Earns. per sh . on corn _  $2.17

$.3 
$1.31 Nil

a Shares of $10 par value. b Shares of no parvalue. x Reduction of
common stock from 300,000 shares of no par value to 300.000 shares, par
$10. y Change In common stock from $10 par to no par. z Includes
other deductions, less other income. The other income includes profit of
French subsidiary company in 1927.-V. 126, p. 3142.

Walworth Co.-Earnings.-
Quarter Ended March 31- 1928. 1927. 1926.

Net sales $5,413,455 $6,453,053 $6.922,857
Other income 88,029 90,940 117,925

Total income $5,501,484 $6,549,993 $7,040,780
Expenses, taxes, &c 5,435,203 6,072,040 6,801,400
Interest 180,614 192,455 212,755
Depreciation 136,983 167,498 188,455

Net profit  loss$251,316 $128,000 loss$161,829
-V. IN, p. 1826.

Warner-Quinlan Co.-Listing.-
The New York Stock Exchange has authorized the listing of 75,557 addi-

tional shares of common stock without par value on official notice of issu-
ance and payment in full. At a regular meeting of the board of directors
held on April 26 1928 the directors resolved that 76,557 shares of common
stock be issued to the Pecos Oil Co., to wit: 40,000 shares, and to the East-
land Oil Co. and C. A. O'Keefe, to wit: 35,557 shares, making a total of
75,557 shares for the oil properties owned by these Interests.-V. 126, P.
2811, 2494.

Warwick Annex.-Bonds Offered .-Offering of $1,350,000
1st (closed) mtge. 6% serial gold bonds dated June 1 1928
and maturing in 33 to 10 years was made May 31 by Greene-
baum Sons Securities Corp. at prices to yield from 5.68 to
6%, according to maturity.
The bonds are secured by a.direct 1st closed mtge. on 7,500 sq. ft. of land

owned in fee, adjoining the Warwick Hotel, Philadelphia; 20-story and
basement building of fireproof construction being erected thereon; furnish-
ings, equipment and entire earnings of the property which have been inde-
pendently estimated at $238,750 annually, or more than three times the
maximum annual interest charges on the entire issue. The land and
buildings have been appraised at more than 150% of the total amount of
the bond Issue.
The three top floors in the building have been leased for a period of ten

years to the Acorn Club, Philadelphia's leading woman's club, and in
addition to these quarters the Annex will contain 210 rooms, and will be
directly connected with the Warwick Hotel and under the same operating
management.

(John Warren) Watson Co.-Omits Dividend.-
The directors have voted to omit the quarterly dividend of 50c. per share

due at this time. Distributions at this rate were made on this issue on
Dec. 15 1927 and Mar. 15 last. A statement issued by the board said
"that it was for the best Interest of the stockholders to defer action for the
present on the quarterly dividend due at this time."-V. 125, p. 2685.
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Weil- McLain Co., Chicago.-Notes Offered.-A. G.
Becker & Co. are offering at prices to yield from 4.75% to
5.40% according to maturity, $1,000,000 5% gold notes

Dated May 1 1928 due serially May 1 1929-35 incl. Prin. and int.
(M. & N.) payable at offices of A. G. Becker & Co. in Chicago or New
York. Denom. $1,000 c*. Red. all or part on any int. date upon 30
days' notice at 102 on or before May 1 1930; thereafter to an incl. May 1
1931 at 101%; thereafter to an incl. May 1 1932 at 101'%: thereafter to and
incl. May 1 1933 at 101; thereafter to and incl. May 1 1934 at 100 and
thereafter at 100. In the event that less than the entire issue shall be
redeemed prior to maturity, the redemption shall be in inverse order of
maturity. Certain State taxes tefunded upon proper application.
Foreman Trust & Savings Bank, Chicago, trustee. Interest payable
without deduction for normal Federal income tax not in excess of 2%.

Data from Letter of Isidor Well, President of the Company.
Company.-Organized in Delaware in 1920 to suceed to and consolidate

the business of Well Bros. and J. IL McLain Co., established in 1891 and
1881, respectively. Company is engaged in the manufacture and whole-
sale distribution of heating and plumbing supplies and is one of the principal
factors in this business in the Chicago territory.

Earnings.-Business has earned a net profit in every year since its in-
ception 37 years ago. In each of the five years 1923-27 incl., net earnings
of the company, after all charges including interest paid, but before FederalIncome taxes, have not been less than 8 times the maximum annual interest
requirements on this issue. Such net earnings for 1927 were $401.206.In the last 7 year period, 1921-27 incl. the net worth of the company hasIncreased $2,242,814, entirely from earnings left in the business afterthe payment of liberal dividends.

Assets.-These 5% serial gold notes will be direct obligations, and the
only funded indebtedness of the company. The audited balance sheet ofthe company as of Dec. 31 1927. but after giving effect to this financingshows net tangible assets of $4,441,730 applicable to these notes, equivalent
to $4,441 per $1,000 note, and net current assets of $2,325,322, or 230%of this total issue. Current assets total $2.676,285 against total current
liabilities of $350,963, a ratio of more than 7.6 to 1.

Purpose.-Proceeds will defray the cost of recent additions to the com-pany's plants and will provide additional working capital.-V. 118, p. 321.
Western Auto Supply Co.-Earnings.-
Years Ended Dec. 31- 1927. 1926. 1925.Sales $11,448,000 111.681.000 $9,458.552Net profit after Fed. taxes, &c  931,578 240,755 638.035Divs, on participating pref. stock__ _ 192,066 107,069 12,020Adjust, of value of pref. stock purch. 39,550

Balance, surplus  $699,962 $133,686 $626,015-V. 126, p. 2165.

Western Dairy Products Co.-Listing.--
The New York Stock Exchange has authorized the listing of 88,000 shameclass B stock (without par value) on official notice of issuance in exchangefor California Dairies, Inc., preference stock series A (2 for 1 up to and in-cluding June 15 1933, and prior to June 15 1938), making the total amountapplied for 519.968 shares class B stock (voting trust certificates).-V. 126.p.3142. 2812.

Western Steel Products, Ltd., Winnipeg, Man.-
Bonds Offered.-James Richardson & Sons, Ltd., Winnipeg,
Man., are offering at 100 and int. $1,150,000 6% 1st mtge.
sinking fund 20-year gold bonds, series "A."
Dated May 1 1928: due May 1 1948. Principal and int. (M. & N.)payable at holders' option in Canadian gold coin without charge at anybranch in Canada of the Dominion Bank. Denom. 31,000 and $500 and$100 c*. Red., all or part, on 60 days' notice at a premium of 5% up toand incl. Jan. 1 1929 and thereafter up to and incl. Jan. 1 1947 at a premiumof 3% less yi of 1% for each year period or fraction thereof and after Jan. 11947 until maturity at par, in each case with accrued interest. Trustee.National Trust Co., Ltd.
Capitalization- Authorized. Issued,6% 1st mtge. sinking fund gold bonds  $2,150,000 31.150,00064% cumulative preferred stock  $1,100,000$1,100,000Common stock (no par value) 100,11611 shs. 100,000 she.Sinking Fund -Annual cumulative sinking fund commencing Jan. 1 1929equal to 24% of all issued bonds of series "A" plus in each case an amountequal to interest on bonds redeemed through the sinking fund sufficientto redeem 80% of the bonds of series "A" by maturity.
Legal investment for life insurance companies under the Insurance Actfor Canada, 1917.
Data from Letter of R. R. Symington, President of Company.
Cornpany.-Incorp. under the laws of the Dominion of Canada to acquireas a going concern the assets and undertakings of the company of the samename. The old company was established in 1904 under the name of theWinnipeg Ceiling & Roofing Co., Ltd. In 1920 the name was changed tothe Western Steel Products, Ltd. It has gradually expanded through pur-chase and amalgamation until to-day it Is the largest concern of its kind inthe Dominion of Canada, with factories at Toronto, Winnipeg, Edmonton,Calgary, Vancouver, l'ort Arthur. Regina and Saskatoon. In easternCanada the company operates under the name of the Metallic RoofingCo., Ltd.
Company manufactures a widely diversified line of steel products for usein agriculture, road building, oil equipment, country and terminal elevatorwork and general construction, as well as many smaller lines.
Earnings.-Net earnings available for bond interest, depreciation andIncome tax for the three fiscal years ending Dec. 31 are as follows: 1925,$189,369; 1926, $330,426; 1927, $399,268. Average earnings for 3 yearson the above basis are equal to 4.44 times bond interest requirements of thisissue. Corresponding earnings for a 2-year period being equal to 5.29 timesbond interest requirements and earnings for 1927 on a similar basis areequal to 5.79 times bond interest.
Purpose.-New company is to be Incorporated in Canada to acquire as agoing concern the assets and undertakings of the old company of the samename and to obtain control of the company by Canadian shareholders.
Wheatsworth, Inc.-Earnings.--
Years End. Dec. 31- 1927. 1926.Net earnings after all charges incl. Fed. taxes_ _ $325.137 $265.282Results for Quar. End. Mar. 31- 1928. 1927.Net income before Federal taxes  $124,129 $63,630-V. 126. P. 593.

Wheeler, Osgood Co., Tacoma, Wash.-Earnings.-
Calendar Years- 1927. ngs1.9-26.

Net sales  13.803.804 $4,604,642Cost_of goods sold  3.359.021 4.195.017

0 Gross profits from sales  3444.783 1409.625Selling expenses  224.237 190,834Administrative expenses  89,312 133.243

Net profit from sales  $131,234 $83547
Other income  16,363 16,359
Profit from jobbing account  27,966 34,511

Gross income  8175.563 $136,418
Income charges  247.535 a122,600

Net income  def$71,972 $13,818
Preferred dividends  60.000 90,000

Balance, surplus def$131.972 $76.182
a Includes taxes.-V. 124, p. 3368.

White Star Line, Ltd., London, Eng.-Expansion.-
At the annual meeting, Lord Kylsant, Chairman of the Board, said in

part:
"The fleet of the White Star Line, which has been maintained in first

class condition, now consists of 26 vessels of 461,375 gross register tons,
The companies closely associated with us viz.: George Thompson & Co.,
and Shaw, Savill & Albion Co., together compose a fleet of 21 vessels of
198,381 gross register tons. The fleet of the Australian Commonwealth
Line consists of 7 vessels of 88,587 gross register tons. The combined fleets
aggregate 54 vessels, of 748.280 tons gross register. During the year we

made a valuable addition to the fleet by placing in commission the Laur-
entic, delivered by the builders, Harland and Wolff, Nov. 1 1927. The
Albertic and Calgaric have been taken over from the Royal Mail Steam
Packet Co.
"We are constructing a large passenger vessel of over 26.000 tons, to be

driven by motor engines, for the Liverpool-New York service.
"The shareholders of the company now number about 15,000. After

providing for the depredation of the fleet and paying the dividend on the
preference shares, we recommen a dividend of 6% on the ordinary shares
and the balance carried forward."-V. 125, p. 930.

Wickham Havens, Inc.-Bonds Offered.-John M. Mar-
ble Co., Los Angeles, are offering at 100 and int. $300,000
1st coll. trust mtge. 7% gold bonds, series B.
Dated Sept. 1 1927; due Sept. 1 1937. Denom. $1,000. $500. $100.

Red. on any int, date all or part at 103 and int. Interest payable (M. & S.)
at American Trust Co., San Francisco, Calif., trustee. Normal Federal
income tax up to 2% paid by the company. Exempt from Calif. personal
property tax under present conditions.

Security.-As of Mar. 31 1928, consists of a direct mortgage on 572 resi-
dential lots, being a portion of Forest Park in the City of Oakland and a
portion of Berkeley View Terrace in the City of Berkeley, which 572 lots
the company has sold to 493 individuals for the sum of $691,825. and on
which there is owing to the company on contracts of sale bearing interest
at 7% per annum, the sum of $410.921. These contracts, which average
more than 40% paid, have been assigned to the trustee to additionally
secure the bonds. The security has been appraised in part by Arthur 

H.Breed, and in part by Charles M. Wood Co. at $591,800. Total selling 
expenses on the lots have been paid by Wickham Havens, Inc.
Company-Established in 1899. and incorp. In California in 1906, has

successfully marketed 104 subdivision developments, large and small, in
the East Bay District and notably in the Lake Merritt District, Oakland,
and in Piedmont.

Proceeds of this issue will be used to retire existing indebtedness and for
other corporate purposes.

Wilcox Products Corp.-Earnings.-
Calendar Years- 1927. 1926.

Gross profit $479.528 $492,237
Selling and administrative expenses 111,062 83,368
Interest paid 8.760 4,101
Other deduction, less other income 30,941 1,355
Provision for Federal taxes 45,103 54,620

Net profit   $283,662 $348,793
The company reports net earnings after allowance for Federal taxes for

the first quarter of 1928 of $84,423 as compared to $84,487 for the first
quarter of 1927. This is more than four times the dividend requirements
on the Class A stock, or sufficient for the entire year's dividend on this
Class, and is equal to $1.07 per share on the Class B stock after allowing
for class A dividends.

Comparative Balance Sheet.
Mar. 31 '28. Dec. 31'27.

Assets- $ $
Cash  104,121 53,958
Accounts recent__ . 288.759 151.903
Inventories  173,643 153,113
Land.plant & equip

less depree  584,802 577,083
Other assets  3,543 3.703
Good will, patents,
&c  378,580 382,159

Deferred charges  53,855 63.721

Total  1,587,303 1,385,642
x Represented by 32.000 shares of class A stock. and 59,881 1-3 shares of
class B stock. -V. 126, p. 2984.

Winchester Co. (& Subsidiaries).-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.

Net sales 315,645.8181 Not j$14,264.693 $12,758.034
Cost of sales  12,309,028f reported. 1 11,134,559 10,270,150

Mar. 3128. Dec 31'27.
Liabilities- $ 8

Accounts payable_ 160,414 95,030
Reserve for t..xes_ 27.000 45,102
Accrued 7,902 1,733
Dividends payable 20,000 20.538
Res. for perch. of

class A stock_ 20,133
Reserves for canting 29,205 21.000
R.es, for inc. taxes_ 12,669
612% debs , 60,000
Cap. stock & surp_x1.330,112 1.122,103

Total  1,587,303 1,385,642

Gross earnings  $3,336,789 $3,951,766 33,130.134 82.487.884
Other income  270,935

Total income  $3,607,724 $3,951,766 $3,130,134 $2,487,884
Gen. exp., incl. deprec n $2,154,507 $2.217,343 $2,502,240 $3,086.192
Interest  852,189 806,105 877,252 1.029.495
Invent. adj. & reserve_   x2,557.668
Other deductions  379,681 286.933 255.551 2,121,541
Adjustments  Dr.13,162 Dr.33,927 Cr.9,994 Cr.159,404
Minority dividends  4.515 9.030

Balance to surplus_ _ _ 5208,184 8607.458 def$499.431df$6,156,638
x Includes 31.537.857 reserve for inventories considered obsolete.

-V. 124, p. 2926.

Winchester Repeating Arms Co.-Annual Report.-
Consolidated Income Account .for Calendar Years.

1927. 1926. 1925. 1924.
Net sales $15,537,9591 Not 1813,961.365 $12,497,262
Cost of sales  12,181,4751 reported. 1 10.945,795 10,122,456

Gross earnings 
Other income 

$33,356,485 13,831.433 83,015,570 82.374.806
383,238

Total income  33,739,723 13.831,433 $3.015,570 82,374.806
Sell. & gen.exp.,inc.i.depr 2.106.962 1.983,511 2,271.702 2,858.901
Interest  850,156 791.434 854.531 926.208
Proportion applying to
stockholders of subs  13,545

Other deductions  354,568 298,702 255,550 3,418,566

Net earnings  $428 .036
-V. 124. p. 2931.

Wiser Oil Co.-Listed.-
The Pittsburgh Stock Exchange, April 12 1928, approved for listing

120.000 shares of common stock (par $25).
Company was incorp. Nov. 23 1905 In Ok'ahoma, for the purpose of

acquiring by purchase or otherwise, and to sell, lease, mortgage or otherwise
dispose of in any of the Territories or States of the United States, ands or
any interest therein, concessions, grants, rights, powers, franchises and
Privileges in connection therewith, which may seem by the company
capable of being turned into account, and to explore, prospect for, excavate,
mine, work, operate and develop the same by any method or means known.
or which shall become known, for petroleum and other mineral oils and
natural gas, as well as for all other metals, ores and mineral substances.
and to sell and dispose of such oil, gas and minerals so produced as afore-
said, in their natural or manufactured state by any means or agencies
whatsoever. &c.

Capital stock authorized (par $25). 33.000,000. Less unissued 6 720
hares .$168,000. Outstanding, 113,280 shares, 82.832.000
Worcester Salt Co.-Rights, &c.-
The common stockholders of record May 19 have been given the right

to subscribe on or before June 15 for 31.000,000 6% cum. non-voting pref.
stock at par (P.100 per share) on the basis of one share of pref. for each two
shares of corn.ilon held.
The stockholders on May 19 Increased the authorized capitalization from

82,000.000 (all of one class) to 83,000.000. by authorizing the creation of
an issue of 81,000.0006% cum. pref. stock, callable at 105 and diva.
The purpose of this increase of stock is to furnish capital with which to

purchase certain salt properties in New York State that will increase. the
company's tonnage by nearly 80% and utilize the full equipment of the
Silver Springs plant.
The net earnings from 1920 to 1927 fuel. amount to four time; the

dividend on the proposed issue. The quick assets of the company as of
Jan. I 1928 were nearly five times its liabilities.

Dividends will be payable quarterly-Aug. 15. Nov. 15. Feb. 15. and
May 15. The first dividend to be apportioned from June 30 1928 and
to be paid on Aug. 15 1928.-V. 115, p. 2806.

8744.239 def$366.2154dS4828.870
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Wright Aeronautical Corp.—Ruling on Rights.—
The committee of Securities of the New York Stock Exchange has

ruled that transactions in this company's stock shall not be quoted ex
rights on June 1 and not until June 14 and that said rights may be dealt in
on a "when issued" basis on and after June 1.
The stockholders on May 29 increased the authorized capital stock (no

par value) from 250,000 shares to 500,000 shares, and approved the issuance
of 50,000 shares, at $100 per share, to stockholders of record June 2. See
also V. 126, p. 3143. 3317.

Yellow Truck & Coach Manufacturing Co.—Earns.—
(Incl. Yellow Mfg. Acceptance Corp.]

Quarter Ended March 31— 1928. 1927.
Net sales  $9.467,915 17.708.658
Net earnings  1.411,802 1.303,930
Administrative & selling expenses  1,843,633 1,754.546
Depreciation  190.015 214,045
Federal taxes  2,472

Net loss  1621,846 $667,133
Subsidiaries companies, profit  84,238 loss1,057

Net loss  $537,608 $668.190
The stockholders at their annual meeting on May 17, voted to elect a

board of directors for the ensuing year as follows: 0. L. Arnold, Irving B.
Babcock, Albert Bradley, E. R. Breech, Fred J. Fisher. John Hertz, T. S.
Merrill, .7. L. Pratt, John A. Ritchie, Paul W. Seiler, Alfred H. Swayne.—
V. 126,9. 1059.

Youngstown Sheet 8c Tube Co.—Pref. Stock Called.—
The directors have called for redemption on July 1 1928, the entire out-

standing issue of the 7% pref. stock at 105 and int. Payment will be
made at the option of the holder, either at the Cleveland Trust Co., Cleve-
land, Ohio, or of the Dollar Savings & Trust Co., Youngstown, Ohio.

Preferred shareholders exercising the privilege given them to exchange
their pref. stock for shares of the new series A 5% pref. stock, will re-
ceive, in addition to the shares of 5 % pref. stock to which they will be
entitled on the exchange, $5 in cash for each share of the present 7% pref.
stock held by them, plus accrued diva, amounting to $1.75 per share.
This offer is open until June 12.—V. 126, p. 3317.

Zellerbach Corp.—Subsidiary Initial Div.—
The Fireboard Products. Inc., all of whose common stock is owned

jointly by the Zellerbach Corp. and Paraffine Cos., Inc., has declared an
initial dividend on its common stock. Although the amount of the pay-
ment will not be announced until the publication of the annual report in
July, it is understood that receipts from this source are substantial. The
dividend was declared to cover a period of 6 months according to officials
who stated that earnings of the company were running at a favorable rate
and more than justified the payment of the disbursement—V. 126, p. 3317

CURRENT NOTICES.

—Brooke, Stokes & Co., investment bankers, Philadelphia, have advised

the subscribers to their Railroad Service that they are discontinuing the

service as of June 1st and that as of the same date Philip B. Fisher. one of
the three original partners of the firm which was formed the latter part of
1912 and who inaugurated the service, was withdrawing from membership
in their firm, on a mutually satisfactory basis, to form his own firm, Fisher
& Co., for the purpose of continuing the Railroad Service.
In 1912 Mr. Fisher assembled a force of men who worked approximately

8 years on Railway Research work. Based on this work which has been

constantly kept up to date under Mr. Fisher's personal supervision, Brooke,
Stokes & Co.. have of late years been supplying a service on Railway
securities to many of the most influential institutions in the country.

All of the employees who have been with Mr. Fisher, in Brooke, Stokes
& Co.'s Railway Department will be associated with Fisher & Co. and they
will have copies of all Railway information which Brooke, Stokes & Co.
has assembled in the past years so as to enable them to carry on the service
just exactly as it has been carried on in the past.

Fisher & Co. are Investment Counsellors, not Investment Bankers or
Brokers. They do not buy or sell securities, accept syndicate participa-
tions, discounts or commissions. In addition to supplying the railroad
service they will advise private investors on investment matters on a
professional fee basis. The offices of the new firm are located in the new
Provident Trust Building, 17th & Chestnut Sta., Philadelphia. Telephone,
Rittenhouse 5500.

—Henry C. Olcott, President of the Continental National Co. of Chicago.
the securities affiliate of the Continental National Bank & Trust Co.,
has been elected a Vice-President of Blair St Co., Inc. Mr. Olcott for
approximately 30 years has held a prominent position in banking and
investment circles both in the East and Middle West and has built up
a national reputation in investment circles. Shortly after his graduation
from Princeton In 1897, Mr. Olcott joined the New York office of Harvey
Fisk & Sons. In 1911 he became associated with the Continental National
Rank & Trust Co. as Vice-President in charge of the institution's bond
department. About two years ago, at the time of the formation of the

Continental National Co., he was elected President of the latter organiza-

tion and has been responsible for building up this organization to its present

standing in Middle Western investment circles. While participating in

the general affairs of the banking firm, Mr. Olcott will devote most of

his time to the activities of the firm in the Middle West.

—The eighth edition of the Manual of Guaranteed Stocks issued by

Joseph Walker & Sons, 61 Broadway, New York, has just been released.

This reference book on guaranteed stocks contains many features of interest

to the investor besides the regular data and record matter concerning the

various leased lines. There was represented various articles on the different

advantages of guaranteed stocks as investments which clarify many points

usually obscure and generally unappreciated. Complete information is

given On State and Federal taxes, and the earnings of the guarantors are

shown for the past seven years in order that their strength and credit may
be Judged. A chart has been made up showing the price of fluctuations

of ten bonds rated AAA by Moody's Investors Service and the highest

grade guaranteed railroad stocks over a period of twenty-seven years,

The firm of Joseph Walker & Sons, members of the New York Stock Ex-

change, was founded in 1855, and has since beim identified with this form

of investment.

—Lage & Co., of this city, announce the admission to general partnership

of E. 1. Gardiner, Charles H. Sallade, Stanley B. Purbeck and Merrill

W. Tilden. E. I. Gardiner has been associated with Howe, Snow & Co.

for many years and has specialized in wholesaling of securities and syndicate

managing. Charles H. Sallade has been associated with the stock depart-

ment of Lage & Co. for the past six years. Stanley B. Purbeck has been

in charge of the sales department of the Chicago office of Loge & Co.

for the Past year and was formerly connected with A. B. Leach & Co.

Merrill W. Tilden is located in the Chicago office of Lage & Co., in.charge

of the new business department. He was formerly a Vice-President of the

Drovers National Bank. Mr. Gardiner and Mr. Sallade will be located

in the New York office and Mr. Furbeck and Mr. Tilden in the Chicago

office.

—John Fulton Lowther, for a number of years assistant financial editor

of the New York "Herald Tribune", has become associated with Jackson
Bros., Boesel & Co., members New York Stock Exchange and other leading

exchanges, in the stock department of their New York office.

—Donald M. Smith, former Wall St. runner, has become a member of
the New York Stock Exchange, the membership of Edwin D. Levinson,
who has been the floor member of Saar, Cohen & Co. since the organiza-
tion of this firm, having been transferred to him. Mr. Levinson retains
his partnership in Baar, Cohen & Co. Mr. Smith, who will be a general
partner in Boar, Cohen & Co. and represent them on the floor of the Ex-
change, started as a runner with J. & W. Seligman & Co. He was later
with J. S. Bache & Co., and Theodore Prince & Co., and recently was a
member of the firm of Lawson, Fox & Smith, members New York Curb
Market. He was a boyhood chum and schoolmate of Jacques Cohen.
and the election of Mr. Smith to membership on the Stock Exchange renews
the association of these two men in the same firm.

—The Guaranty Trust Co. of New York has prepared a 320-page booklet
on "The Revenue Act of 1928," signed on May 29 by President Coolidge.
The booklet contains the full text of the income tax, estate tax, and other
provisions of the law, together with explanatory summaries and digests
showing the new rates of taxation and changes from the former law. Among
the most important changes effected by the new Act are the reduction of the
corporation tax to 12%, the increase of the earned income credit from
$20,000 to $30.000, and the repeal of the tax on automobiles.

—John J. O'Brien, President of Standard Gas & Electric Co. announces
that holders of the $4 cumulative preferred stock of the company, formerly
designated as 8% cumulative preferred stock, will be offered the privilege
of subscribing to additional stock at $66 a share, to the extent of one-fourth
their holdings of record at the close of business on June 12 1928. The
privilege will expire July 12. The market price on the cumulative preferred
stock has ranged between 70 and 71 for approximately the last month.

—Edwin Posner, member of the Board of Governors and Chairman of
the Committee on Arrangements of the New York Curb Market, has
become a general partner in the firm of Andrews & Rothschild, and coin-

cident therewith the name of that firm has been changed to Andrews,
Posner & Rothschild. Offices of the firm are maintained at 100 Broadway.
Mr. Posner's identification with the firm gives it three Curb memberships.

—Stockholders of the Standard National Corporation have approved the
increase in the common capital stock of the corporation to 50,000 shares.

Approval was also given to the plan to distribute 22,500 shares to existing

stockholders in the ratio of nine shares for each share of common stock

now held, and to offer for subscription 25,000 shares at a price of $35 per

share.

—Gifford H. Teeple, recently of Harris, Mooney & Co., and formerly

with Jenkins, Whedbee & Poo for ten years, has been elected a Vice-President

of the Baltimore Commercial Co., which is affiliated with the Baltimore

Commercial Bank. Mr. Teeple will be in charge of the trading department

and will specialize In bank and insurance stocks.

—Babcock, Rushton & Co., Chicago, take pleasure in announcing the

opening of a branch office on the bank floor at 333 North Michigan Ave..

telephone, Central 8900, with direct private wires for the execution of

orders on the leading exchanges. Mr. Nelson L. Barnes is the resident

partner.

—Herbert W. Knoblauch & Co,„, Inc., of New York by, announce that

Will1=-Higgins. form71th RhOaciTr & Co., Maager of their
sales department, and H. Clay Waterman, formerly with Sutro Bros. &
Co., is now with their unlisted trading department.

—F. J. Lisman & Co., international bankers and members of the New
17r.lc Stock Exchange, who have been located for many years in New York

at 20-El-change Place, announce their removargithe Br MFrica

Bldg., 44 Wall St.

—Kenneth D. Sarles, formerly with Rogers Caldwell & Co., John E.

Howell-and-F, Stafford Cleary have become associated with H. L. Allen

& Co., of New York, in their sales department.

—Orton, Kent & Co. members New York Stock Exchange, 60 Broad

St., New York, have issued a circular describing the stock of Postal Tele-

graph & Cable Co. of Maryland.

—Charles W. Lee and Constantine P. Ralli announce the organization

of the firm of Lee. Ralli & Co. with offices at 149 Broadway, New York.

to handle investment securities. _

—The National Bank of Commerce in New York has been appointed

transfer agent of the common stock, series A and series B, of American

Alliance Management Co., Inc.

—1Alley, Blizzard & Co. of Philadelphia announce that J. J. Davidson,
Jr. formerly of the Philadelphia firm of Garrison, Watt & Co. has become

associated with their firm.

—Hentz & Co. announce the opening of a Paris office in the Equitable

Trust Co. Building. 39 Rue Cambon with Andrew B. Graves as Manager

of the stock department.

—Harold 0. Schneider has opened offices at 50 Broadway. New York.

for the transaction of a general investment business under the firm name

of H. 0. Schneider, Inc.

—E. R. Diggs & Co., 46 Cedar St., New York, have issued for dis-

tribution to investors a current offering list of "Public Serving Corporations"

yielding from 5 to 6%.

—L. W. Munro, Manager of the Boston office of Doremus & Co., has

been elected President of the New England Group of the Financial Advertis-

ing Association.

—P. W. Treleaven has been elected Vice-President of the Baltimore

firmosftreetL S charge L. S. Carter & Co., Inc., in chge of their New York office. 37.wall 

—Farr & Co., members of the New York Stock Exchange, announce

the removal of their uptown Now York office to 277 Madison Ave. corner

of 46th St.

—C. C. Kerr & Co. of this city announce the opening of an Insurance

Stock Department under the management of Carroll II. Dawson.

—Announcement is made of the formation of Lee 'Polk & Co., Inc.,

specialists in bank stocks, with offices at 37 Wall St., New York.

—Potter & Co. announce the removal of their uptown New York office

to 54 East 57th St.. under management of Rene La Montagne.

—The Central Union Trust Co. of New York has been appointed regis-

trar for 221,000 shares of common stock of Bristol-Myers Co.

—William A. Bendier has become a partner in the New York firm of

Kerngood & Co., members of the New York Stock Exchange.

—H. Cassel & Co., members of the New York Stock Exchange, 
announce

the removal of their offices to 39 Broadway, New York.

—J. C. White & Co., Inc., announce that their Syracuse, New 
York

office has been moved to the State Tower Building.

—D. B. Warwick & Co. of New York announce that Paul G. Friedmann

has been admitted to the firm as a general partner.

—Reynolds, Fish & Co. of New York City announce that George T.

Adee has become a general partner in their firm.
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SEABOARD AIR LINE RAILWAY COMPANY

XTRACTS FROM REPORT OF THE DIRECTORS FOR THE FISCAL YEAR ENDING DECEMBER 31 1927.

NDENSED GENERAL BALANCE SHEET DECEMBER*31I1927.

Eal A SSE7:7.11

vestment in Road and Equipment 
nking Funds 
eposits in Lieu of Mortgaged Property Sold 
iscellaneous_Physical Property 
vestments in Affiliated  Companies 
ther Investments 

Total

50
$237.863,288.43

710.81
189,549.43

4,145,929.12
22,850,519.88
3,094,533.38

 $268,144.531.05

; r

Current Assets—
ash with Treasurer $2,967,535.04 PM
ash in Transit  897,820.42 $3,865,355.46

ecial Deposits—Cash with Fiscal:Agencies ItEE.EISrin
and Trustees  1,013,272.86 rie
•ans—and Bills Receivable86,483.75

_ .

raffle and Car Service Balances Receivable 1,300,321.08 
et Balances Receivable' from Agents and —
Conductors  370,274.69 2
iscellaneous Accounts Receivable  1,680,833.64
aterial and Supplies  5,558,179.14
terest and Dividends Receivable  409,403.45
ents Receivable  4,076.04
ther Current Assets  112,540.38

Total 
ferred Assets 
nadjusted Debits 

-7710-

14,400,740.49
474.977.80

1,811,211.92

Grand Total $284.831,461.26

Capital Stock—

oilmen Capital Stock $37,019,100.00
eferred 4-2% Capital Stock  23.894.100.00
eferred 6% Capital Stock  37,300.00

LIABILITIES.

Total  $60,950,500.00

Funded Debt Unmatured—
quIpmeilt Obligations $28,698,000.00

1ortgage Bonds Proprietary Companies_ _ - _ 32,636,000.00 Eg
. A":1;:-Railivay First Mortgage Bonds.— 12.775.000.00 L. a
. A. L. Railway Refunding Mortgage Bds. 19,350,000.00
. A. L. Railway Company First and Con-
solidated Mortgage Bonds, Series "A".._ 50,747,500.00

Income Bonds—

A. L. Railway Adjustment Mortgage Bds_l 25,000.000.00

Miscellaneous Obligations—

ecretary of Treasury of U. S.—Notes  14.443,887.84
irector-General of Railroads, U. S.—Note. 2.000.000.00
nion Signal Construction Company—De-
ferred Payments under Interlocking and
Signal Contracts  1.595,280.00

 •150.97"..... wpm
Total  187,245,667.84
on-Negotiable Debt to Affiliated Companies  1,246,368.62

Current Ltabilities--
ans and Bills Payable  $1,050,000.00

raffle and Car Service Balances Payable__ - 877,748.62
udited Accounts and Wages Payable  5,060,841.54
iscollaneous Accounts Payable  320,108.28

nterest Matured Unpaid  847,590.66
untied Debt Matured Unpaid  149,627.20
nmatured Interest Accrued  2,638,363.69
nmatured Rents Accrued  985,343.34
ther Current Liabilities  114,892.37

Total 
eferred Liabilities

Unadjusted Credits—

ccrued Taxes  $2,383,912.87
ccrued Depreciation—Equipment  9.783,181.70
eserve for Outstanding Stock of Proprietary
Companies  19,226.41
ther Unadjusted Credits  2,345,954.80

Total

Corporate Surplus—

ddltions to Property through Income and
Surplus 
unded Debt Retired through Income and
Surplus 
ofit and Loss—Surplus 

$622,581.12

4,151.87
7,679,763.90

Total 

12,044,515.70
505,636743

14.532,275.78

8.306,496.89

Grand Total $284,831,461.26

INCOME ACCOUNT FOR THE YEAR
COMPARED WITH YEAR END

1927.
Railway Operating Revenues.$61,790,149.
Railway Operating Expenses_ 46,873,315.

ENDED DECEMBER 31 1927.
ED DECEMBER 31 1926.

1926. Increase.
93 $67,024.853 .80$5,234.703 .87
06 49.253,001.64 *2,379.686.58

Net Revenue from Rail-
way Operations $14,916,834.

Railway Tax Accruals  3,567,048.
Uncollectible By. Revenues  33,436.

87 $17,771,852.16*$2,855.017.29
89 3,472,001.02 95,047.87
34 18,953.15 14.483.19

Railway Operating Income $11,316,349.
Equipment Rents—Dr  814,954
Joint Facility Rents—Dr_   112,635.

64 $14,280,897.99*$2,964,548.35
.70 2,129,363.48 *1,314,408.78
15 137,356.04 *24,720.89

Net By. Operating Income $10,388,759.
Other Income  2,235,530.

79 S12,014.178.47*$1,625.418.68
74 1,899,943.38 335,587.36

Gross Income $12,624,290.
Rents and Other Charges 2,791,464

53 $13.914.121.85*$1,289,831.32
.45 1,880,584.24 910,880.21

Applicable to Interest  $9,832,826.08 $12,033,537.61*S2.200,711.53
Fixed Interest Charges  8,551,249
Interest Adjustment Mort-
gage (Income) Bonds_ __ _ 1.250,000.00

.54 7,604,867.55 946.381.99

1,250,000.00

Net Income  $31,576.54 $3,178.670.06*$3.147,093.52

*Decrease.

Accumulated and unpaid interest on Adjustment Mortgage

(Income) Bonds amounting to $3,333,333.34 and payable out

of future income, or otherwise, or at maturity of the bonds

Is not comprehended in the above balance sheet.

The Company is liable as a Guarantor of the following

Securities and Obligations:

Birmingham Terminal Co. First Mortgage—Seaboard pro-
Portion 1-6 of $1,940,000.00

Georgia and Alabama Terminal Company First Mortgage 1,000,000.00

Jacksonville Terminal Co. Refunding and Extension Mort-
gage—Seaboard proportion of  3,500.000.00

Macon Dublin and Savannah Railroad Company First Mtge_ 1,529,000.00
Richmond-Washington Co. Collateral Trust Mortgage—
Seaboard proportion 1-6 of 10,000,000.00

Seaboard-All Florida Railway, Florida Western & Northern
Railroad Company and East and West Coast Railway
Joint and Several First Mortgage 27,194,000.00

Tampa Sc Gulf Coast Railroad Company First Mortgage_ _ _ _ 1,184,000.00
The Seaboard-Bay Line Company Section 210 Notes  2,905.000.00
Other Guaranties  3,207,082.65

GENERAL REMARKS.

In the latter half of 1927 the Company, together with other

carriers in the southeast, suffered a perceptible temporary

recession In its revenues as compared with 1926. In 1926

the Company had expanded its organization for the purpose

of effectively taking care of the heavy traffic in that year.

At the close of the year plans for making substantial reduc-

tions in operating expenses to meet the decrease in revenues

and sound economies in operating expenses of a permanent

character had been formulated, most of which were made

effective during the early part of 1928 and will be fully re-

flected after the earlier months of that year. The reductions

In maintenance expenditures in 1927 were made judiciously

with a view of preventing impairment of the Company's

property and its ability to handle increased traffic as busi-

ness conditions improve. A marked improvement in business

is looked for in 1928. The stabilization in Florida with re-

sultant increases in industrial and agricultural pursuits is

apparent and satisfactory improvement in traffic can be

expected from that direction. The increased movements of

fertilizer indicates agricultural prosperity in 1928. Cordial

relations with the public have continued and the furtherance

of public goodwill is the aim of your management.

Memorial resolutions adopted by the Board of Directors at

its first meeting after the death of the late Chairman of the

Board and President, Mr. S. Davies Warfield, are made a

part of the report.

The appreciation of the Board is extended to the officers

and employees of the Company in recognition of the faithful

and efficient performance of their duties.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
The introductory remarks formerly appearing here will now be 

found in an earlier part of this paper immediately following the
editorial matter, in a department headed INDICATIONS OF
BUSINESS ACTIVITY."

Friday Night, June 1 1928.
COFFEE on the spot was dull; Santos 45, 2334 to 243.c.;

Rio 7s, 1534 to 155/8c.; Victoria 7-8s, 153/2c.; fair to good
Cucuta, 243 to 2434c.; washed, 2734 to 285/20.; Mand-
heling, 3634 to 39c.•

' 
Java, 34 to 35c.; Robusta washed,

183/2c.; Mocha, 2734 to 28c.; Harrar, 26 to 263/2c.; Ocana,
223/2 to 233/2c.;

 
Bucaramanga natural, 24M to 2554c.;

washed, 27% to 28Mc.; Honda, Tolima and Giradot, 27q
to 283e.; Medellin, 283% to 29c.• Manizales, 28 to 28%c.•
Mexican, natural washed, 206 2834c.; Surinam, 25 to
2734e.; Ankola, 35 to 38e. On the 26th there were com-
paratively. few cost and freight offers from Brazil at vir-
tually unchanged prices. On May 28th, the supply of cost
and freight offers was small, and prices were unchanged.
There was only one reported offering of Rio 7s for prompt
shipment which was at 16.20 or 10 points above the previous
quotation by the same shipper. Victoria 7-8s were easier
at 15.20c.
On May 29th cost and freight offers from Brazil were

' unchanged or lower. For prompt shipment, Santos Bourbon
2-3s were offered at 2434c.; 3s at 24.10c.; 3-4s at 2334 to
23.80c.• 3-5s at 22.90 to 23 Mc.; 4-5s at 22 to 22.95c.; 5s at
22.65 to 23.10e.; 5-6s at 2134 to 22.400.; 6s at 22.10 to
22.700.; 6-7s at 21.90 to 22.20e.; 7s at 21.60c.; 7-8s at 21.300.;
part Bourbon 2-38 at 25.10e.•

' 
3s at 23.95 to 24.35c.; 3-4s

at 22.85 to 23%c.; 3-5s at 23 to 23.10e.; Peaberry 3-4s at
23.55c:; and 4-5s at 22.70e. Rio 7s at 16.10c.; 7-8s at 15.85c.;
Victoria 7s at 15.85c.; 7-8s at 14.80 to 15.10c. On May 31st
the supply of cost and freight offers was not large; Santos
unchanged or slightly higher; Rio lower. Santos Bourbon
2-3s for prompt shipment were offered at 2434e.; 3-4s at
23.30 to 2334c.; 3-5s at 22.85 to 23.700.; 4-5s at 225 to
23.20c.• 5s at 22.65 to 23c.; 5-6s at 22 to 22.65c.; 6-7s at
21 to 22.10c.; part Bourbon 3s at 23.95c.; 3-4s at 2334 to
23%c.; 3-5s at 22.85 to 23c.; peaberry 4s at 225 to 22.85c.;
4-5s at 22.65c.; Rio 7s were here at 15.70 to 15.90c. for
prompt shipment and 7-8s at 15.65c. There were no reported
offers from Victoria.
The Commercial Information Bureau of Sao Paulo on

May 5 put the Santos crop at 7,392,500 bags for 1928-29.
But one cable estimated it on May 31 at only 6,500,000 bags.
Arrivals of mild coffee in the United States since May 1
were 280,083 bags while deliveries for the same time were
277,898 bags. Stock of milds in the United States on May
28 were 348,852 bags against 335,317 on May 21 and 336,464
on May 28 last year. Rio futures on the 28th inst. fell
6 to 13 points and Santo s was one point lower to two points
higher; Rio trading was 3,000 bags; Santos, 13,000. Euro-
pean markets were closed. Rio terme early was 150 to 200
reis lower. Santos terme, however, was steady. It is
remarked by some that the market does not act right; that
it looks as though it had been overbought, both here and in
Brazil, and with trade dull and according to some observers
likely to continue so, they predict lower prices. They
think coffee has been unduly advanced and has become
a nervous market, a condition increased by the extreme
fluctuations here. But they add that the Coffee Institute's
control is not broken. llowing stocks to become depleted
is regarded as hazardous.
Yet Brazil, some argue, is anxious to move some coffee,

having missed its opportunity when prices were higher by
continually raising their offers from day to day and thus
driving off prospective buyers. Present prices, some mem-
bers of the trade believe, are anything but cheap and the
fear that Brazil has unlimited power seems to be the real
basis for the market's attitude. Futures on May 31 were
unchanged to 12 points higher early; sales 15,000 Rio and
25,000 Santos closing with Rio up 19 to 29 points met and
Santos 25 to 30 higher on local covering and European buy-
ing and prices rising in spots of the theorists.
To-day Rio futures ended 15 to 23 points higher with sales

of 19,000 bags. Santos ended 15 to 25 points higher. Final
prices show arise for the week in Rio futures of 33 to 35 points;
in Santos prices ended 30 points higher for the week. Offer-
ings to-day were small. Some of the cost and freight offers
were slightly higher on Santos. Rio offers were either lack-
ing or in small supply.

Rio coffee prices closed as follows:
Spot unofficial 15% 'Sept 15.30 (415.31IMar 15.3814 - -
July 15.120 I Dec 15.45(4
Santos coffee prices closed as follows:

Spot unofficial _- [Sept 21.75(4 bid I Mar 22.25(4  
July_ _ _ -22.90 €4 I Dec 22.40©22.41

SUGAR.-Prompt Cuban raws were quiet at 234c. with
Porto Rico 4.52c. delivered. The withdrawal demand for

refined was disappointing. It was fair. Receipts at Cuban
ports for the week were 37,601 tons, against 28,737 in the
same week last year; exports 66,127, against 74,251 last year;,
stock (consumption deducted) 1,283,334, against 1,357,045
last year; centrals grinding 3, against 7 last year. Of the
exports, 31,754 went to United States Atlantic ports, 9,450
to New Orleans; 6,023 to interior of United States; 3,230 to
West Coast of United States, 15,597 to Europe, and 73 to
South America. The Sugar Institute, Inc., put the meltings,
of all United States refiners from Jan. 1st to May 9th at
1,682,584 long tons. This compares with meltings from
Jan. 1st to May 21st last year of 1,917,182 long tons.

It was recalled that the meltings last year from this time
forward were 2,400,000 tons. If they do not exceed this
amount, the available supply of raw sugars will be only
about enough to cover them. Supplies consist of about
2,000,000 tons of Cuban raws, 225,000 tons of Porto Rico
and 240,000 of Philippines, or a total of 2,465,000. To
make up the deficiency in the meltings for the first five
months of this year some expect there will be an increase
of 10% in the last seven months of the year. Warehouse
stocks of approximately 3,400,000 tons will be available for
market purposes, later, but if Cuba sells another 200,000
tons out of the balance of the sugars originally alloted for
export to this country, with the increase in meltings and the
decrease in supplies from the primary source, it looks as
though an interesting situation may arise late in the year.
Java the next largest producer after Cuba is expected to

harvest a 1928 crop of 10.4% larger than that of 1927 ac-
cording to the Department of Agriculture. The production
of all types of sugar of the Java Associated Sugar Mills for
the season, which opened in May 1928, is estimated at
2,607,362 shorts tons or 2,584,004 shorts tons in terms of
head sugar, according to a report from Vice Consul D. M.
White at Sourabaya, in which he quotes the Java Sugar
Experimental Station at Pasceroean. The crop from the
non-associated mills according to a trade report, is estimated
at 274,000 shorts tons, which makes a total sugar crop for
Java of 2,858,000 short tons in terms of head sugar as com-
pared with 2,588,000 short tons produced in 1927. Head
sugar is a type of sugar which has a polarization of at least
96.5 degrees.
One comment was that: "The action of the futures con-

tract market is disappointing, but while it does not advance
as would seem warranted by the relative strength of refined
sugar, on the other hind neither does it decline. It has the
appearance of a greater underlying demand slightly under
the market rather than of any pressing supply slightly above
it. Some particular occurrence or event may be necessary
to stir the market. It may be simply an unusually heavy
seasonal demand with the appearance of hot weather or
some untoward development of the European beet crops or
further unfavorable indication as to next year's Cuban crop.
But prices here below the level of world markets." Some
call sugar futures a quiet waiting affair, but they call the
tone steady and add that there is a feeling of confidence in
higher prices, with seasonable weather and four or five
months of heavy consumption ahead.
Futures on May 28 ended unchanged to 1 point lower

with sales of 14,000 tons. Cuba reported rather light exports
of which 31,730 tons were for North of Hatteras, and less
than 15,000 tons for Gulf ports. Of the remaining 13,252
tons about 6,900 tons were to the United Kingdom. An
interesting point was that according to common understand-
ing four or five of the large Porto Rican interests have agreed
to offer none of their sugar at under 52c. for the present.
Pooling individual lots on the same vessel seemed to work
well. Now it appears they proposed to go a step further and
pool cargoes. Refined was 6.05 to 6.10e. Private cables
from London stated on May 29 that the raw sugar market
there was more active. British refiners are said to have
purchased fully 15,000 tons of Continental beet raws for
Oct.-Nov.-Dec. shipment at 12s. 9d. Also some Brazilian
raws afloat 12s. 1034d. and B.W.'s at 16s. 734d. On May 29
a rumor was current that the last 50,000 tons of the present
legalized Cuban reserve will be sold in the next week or two
and that the proposal will be considered to set aside for
export to England an additional 200,000 tons which is at
present ear-marked for the United States, but which seems
more likely to be needed by Great Britain. Any serious
consideration of such a project some think would cause a
strong market for Cuban sugar in New York for the rest of
this season.
Futures on May 31st were 1 to 4 points lower; sales 33,000

tons. The Exchange will be closed to-morrow and on all
Saturdays during the rest of the summer. At 5 p. m.

' 
Stand-

ard time to-day, the Cuban Sugar Export Co. was to sell the
remaining 5,000 tons out of the allotment for consumption
in countries other than the United States. To-day futures
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closed 2 to 6 points higher with sales of 59,600 tons. There
were reported sales of 3,000 tons of Philippines at 4.36c.
delivered or 2 19-32c c. & f. Early America and Europe
sold; Cuba and shorts bought. Liquidation seemed to have
spent its force. Shorts were covering more freely. The
stock of raw sugar in licensed warehouses is 2,366,793 bags
against 2,205,532 on May 1st. Final prices show a decline
for the week of 10 to 11 points. Prompt raws ended at
2 19-32c. a decline for the week of 3-32c.

Prices closed as follows:
Spot unofficial 2 19-32 Sept 2.725 1Jan 
July 2.6102 .621Dec 2.81(41 'Mar 2.72:2.73
LARD on the spot at one time tended towards lower

prices with no great demand. Prime Western, 12.35 to
12.450.; Refined Continent, 1234c.; South America, 140.
Brazil, 15c. Spot prices later were 12.30 to 12.40c. for
prime Western; 12.10 to 12.20e. for Middle Western. On
the 26th inst. futures declined 3 to 10 points on week end
liquidation with hog prices none too steady; receipts were
43,000 against 33,000 on the same day in the previous week
and 32,600 last year. Futures on the 28th ended two
points off to three points higher. Hogs receipts were unex-
pectedly large at Chicago and other western cities. Chicago
received 64,000 and all points 158,000 against 127,000 a
week previously and 46,800 last year. At Chicago, Tues-
day's total was expected to be 25,000. On May 29 futures
closed unchanged to seven points lower. The decline in
corn and the smallness of the demand told. And cash
markets were easier. Liverpool was 6d. to is. 3d. lower.
To-day prices ended five to 10 points lower. Hedge selling
was a factor. Prominent bulls bought. Cash trade was
reported fair. Hogs were steady and western receipts
moderate. The stock of contract lard at Chicago to-day
was 85,351,068 lbs.; old lard, 4,117,000; others, 5,618,890lbs.; total, 95,086,958 lbs. Final prices show a decline forthe week of 10 points.
Prices were as follows:

i) MY CLOSING PRICES OF LARD FUTURES IN CHICAGO.Sat. Mon. Tues. Wed. Thurs. Fri.may 11.87 11.85 11.85 11.95July 11.97 11.97 11.95 Roll- 12.00 11.95September 12.32 12.30 12.27 day 12.40 12.30
PORK quiet; Mess $31.50; family $34.50 to $36.50; fatback $27 to $30. Ribs, Chicago: Cash, $12.50, basis of 50to 60 lbs. average. Beef quiet; Mess $22 to $23; packet $24to $26; family $27 to $28; extras, India, mess, $39 to $40;No. 1 canned corned beef, $3.40; No. 2, $6; 6 lbs. SouthAmerica, $16.75; pickled tongues, $55 to $60 per bbl. Cutmeats steady; New York pickled hams, 10 to 20 lbs., 163,.

to 173.c.; bellies, 6 to 12 lbs., 183c.; bellies, clear dry,
salted, boxed, 18 to 20 lbs., 153,60.; 14 to 16 lbs., 16c.
BUTTER, lower to high, scoring 3934 to 44340. Cheese,23.i to 32c. Eggs, medium to extras, 27 to 3134e.
OILS.--Linseed was rather more active. The buying isof a hand-to-mouth nature, however. A better jobbing

demand was reported with painting activities increasing. Forraw oil carlots cooperage basis, 10.4c.; for single-barrel lots,
11.1c.; 5- and 10-barrel-lots, 10.8c. Cocoanut, Manilacoast, tanks, 83(c.; spot, N. Y., tanks, 85/8c. Corn, crude,tanks, plant, low-acid, 9c. Olive, Den., gallon, $1.25 to$1.40. China wood, N. Y. drums, spot, carlots, 15c.;Pacific Coast, tanks, spot, 133/Ic. Soya bean, coast,tanks, 934c. Edible oils: Corn, 100-barrel lots, 12c.;olive, $2.10 to $2.30. Lard, prime, 160.; extra strainedwinter, New York, 133c. Cod, Newfoundland, 68c.Turpentine, 53 to 58c. Rosin, $8.15 to $10.75. Cotton-seed oil sales to-day, including switches, 9,300 barrels.P. Crude S. E., nominal. Prices closed as follows:
Spot 10.30 Aug 10.43 (4 10.461Nov 10.50(410.60Juno 10.35 Sept 10.5148 Dec 10.51(4110.56July 10.26 §10.2810ct 10.5948 Jan 10.51010.60
PETROLEUM.-Gasoline was more active early in theweek and prices were firm. Big refiners quoted 103i to103/Ic. for United States Motor Oil in tank cars at refineriesand 113. to 113/Ic. in tank cars delivered to nearby trade.

The tank wagon market was firmer. Export demand wasbetter. Cylinder oils Were in better demand both for do-
mestic and foreign account. Prices were firmer. There wasa fair movement of black oils. But the demand for spindle
oil was not active. Kerosene demand was better than antici-
pated, and prices were steady. Stocks are small owing to a
smaller production. For prime white, 41-43 gravity, 73je.
in bulk at refineries; 43-45 gravity bulk refinery, 734 to 78/0.;
tank ears delivered to nearby trade, 83/I to 834e. Fuel oils
were in better demand. Grade C bunker oil was $1.25 f.o.b.
refinery and $1.30 f.a.s. New York harbor. There was a
good contract movement. Diesel oil was steady at $2 re-
fineries. Gas oil was firmer. The demand both for export
and domestic account was better. Furnace oil was steady
at 6e. in bulk at refineries and 10c. in tank wagons.
Pennsylvania $2.80 Buckeye $2.35 Eureka $2.60Corning  1.55 Bradford  2.80 Illinois  1.50Cabell  1.35 Lima  1.55 Wyoming. 37 deg_ 1.30
Wortham. 40 deg- 1.40 Indiana  1.32 Plymouth  1.23Rock Creek  1.25 Princeton  1.50 Wooster  1.57
Smackover. 24 deg .96 Canadian  1.95 Gulf Coastal "A"- 1.20Corsicana heavy  1.00 Panhandle. 44 deg. 1.06
Oklahoma, Kansas and Texas-
40-40.9 $1.40 Elk Basin $1.33
32-32.9  1.16 Big Muddy  1.25
52 and above  1.76 Lance Creek  1.33

Louisiana and Arkansas- Bellevue  1.25
32-32.9  1.16 West Texas, all deg  0.60
35-35.9  1.25 Somerset light  2.35

Spindletop. 35 deg and up.--- 1.37 Somerset  1 45

Gasoline in Chicago was stronger with refiners asking
73/I to 75Ac. New York export prices: Gasoline, cases,
cargo lots, U. S. motor spec. deod. 25.40c.; kerosene, cargo

'
lots, S.W. cases, 17.400.- bulk, 41-43, 73c.; W.W. 150 deg.,
cases, 18.40c.• bulk, 43-45, 73 to 73/0.; gas oil, Bayonne,
tank cars, 30134 deg. 5c. New Orleans: Gasoline, U. S.
motor, bulk, 83/0.; 66-62 400 e.p., 93.c.; 61-63 390 e.p.,
9%c.; 64-68 gray. 375 e.p., 9%c.; kerosene, prime white,
6340.; water white, 734c.; bunker oil, grade C for bunkering,
$1.05 to $1.15; cargoes, 90c. Service station owners and
jobbers' prices: U. S. motor tank cars, f.o.b. refineries or
terminals-New York Harbor, 103 to 103./Ic.; Boston,
Tiverton, Chelsea and Providence, 10%c.; Marcus Hook,
Philadelphia, Norfolk, Carteret, Baltimore and Portsmouth,
103c.; Jacksonville, 934c.; Tampa, 93./Ic.; Houston, New
Orleans, 9c.; Chicago, ni to 75/sc.; Group 3, nic.; Cali-
fornia U. S. motor at New York, 1034 to 103(c. Tank
wagon prices: U. S. motor delivered to New York City ga-
rages in steel bbls., 17c.; up-State and New England, 17c.;
naphtha, V.M.P., New York City, 18c.; kerosene, water
white, 43-45 gray. bulk refinery, n4 to 734c.; delivered to
nearby trade in tank cars, 83.4 to 834c.; prime white, 41-43
gray. bulk refinery, 7%c.; 41-43 D delivered to nearby trade
in tail cars, 83c.; tank wagon to store, 15c.; furnace oil,
bulk refinery, 38-42 gray., 6o.; tank wagon, 10c.
RUBBER.-New York on the 26th inst. was firmer, but

quiet. At first there was an advance of 20 to 30 points,
but this partly disappeared under profit taking. London
was closed on the 26th inst. not to reopen until the 29th.
Singapore on the 26th inst. advanced % to Md. with June
9 Yid.; later months also 93.jd.; New York closed on the 28th
with July 19.50 to 19.60e.; Sept., 19.80c.; Dec., 19.70 to
19.800.; 

Jan.' ' 
19.70c.; March, 10.70c.• April, 19.70c. Out-

side prices: Smoked sheets, spot and June 19% to 195/8c.;
July-Sept., 193/ to 19340.; Oct.-Dec., 193.( to 200.; spot, first
latex crepe, 4932 to 1934c.; clean thin brown crepe, 183i to
183/Ic.; specky brown crepe, 17% to 18c.; rolled brown
crepe, 17 to 173c.; No. 2 amber, 18% to 19c.; No. 3 amber,
183. to 18%c.- No. 4 amber, 17% to 18c. Paras, Upriver
fine spot, 20 to 203.c.; coarse, 153 to 153/Ic.
At the New York Exchange the trading limit on all future

contracts for crude rubber will be reduced from 8c. to 5c.
on and after June 1st. The present limit of 8c., or 800
points, has been in effect since Mar. 12 1926. Rubber was
selling at over 60c. when the exchange was started, some
two years ago. Then a limit of 8c. was advisable, but now
with prices around 20c. and the exchange functioning well,
the ease is different. New York on the 28th inst. rose 20 to
40 points with sales of 673 lots. London and Singapore were
closed to reopen on the 29th. July ended here at 19.90 to
20c.; Sept., 20.20c.; Dec. 20.10c. Outside prices: Smoked
spot and June, 20 to 2dhc.• July-Sept., 203/i to 203%c.;
spot, first latex crepe, 20 to 203/Ic.; clean thin brown crepe,
19 to 1934c.
New York on May 29 declined 50 to 70 points which

caused increased buying; sales, 861 lots, the largest business
in over a fortnight. London on the other hand advanced

to %d. and early prices here were 10 points up.
The smallness of the rise, however, showed that a decrease
in London stocks for the week of 4,077 tons had been dis-
counted. The total in London now is only 44,628 tons
against 67,054 a year ago. New York closed on May 29
with July 19.50c., Sept. 19.70c., Oct. 19.60e. Dec., 19.60

'
to 19.70c., March 19.60 to 19.70e. April 19.40c. Outside
smoked sheets, spot and June, 1934 to 193/sc.• July and
July-Sept., 19% to 20c.; Oct.-Dec., 1934 o 203/8e. Spot,
first latex crepe 197% to 203/sc.; clean, thin, brown crepe,
183% to 19e.; specky brown crepe, 183. to 183/Ic.• rolled
brown crepe 18 to 1834c. No. 2 amber 193/2 to 193O. No.
3 amber, 19 to 19'%c.; No. 4 amber, 18% to 183c.; Paras,
up-river, fine spot, 0 to 

20%c.•' 
coarse 15% to 15%c.;

acre, fine spot, 20% to 20%c. London on May 30 closed
with spot June and July, 934 to 9%d.; July-Sept., 95% to
934d.; Oct.-Dec., 95% to 93,/sd. In Singapore on May 30,
all positions were %d. higher at 9%d.
London advices stated that great efforts are being made

to spread the use of rubber for roadways. The Rubber
Growers' Association has sponsored the forming of a new
company called the Universal Rubber - Pavers, Ltd., to
manufacture rubber blocks. The only real cause for the
troubles of the rubber producers is an increase in consumption
in new fields. It is recalled that the Federated Malay States
government recently estimated the standard production of
rubber in restricted areas of Malaya for the current restriction
year to be 314,575 tons. On this basis the exportable allow-
ance for the quarter February-April at 60% would be 47,186
tons. The actual exports during this quarter, it is pointed
out, were 44,648 tons, or 2,538 tons less than the allowance.
The exports during April were 10,632 tons, March 15,269,
and February 18,747 tons. The unused rights are held by
companies unable to use them, it is suggested, or else some
companies are withholding shipments pending higher prices.
The London stocks are falling. The total last week NVILS
48,705 tons. It was predicted that there would be a decrease
this week of fully 4,000 tons. The arrivals at New York
from May 1 to May 25th, inclusive, are estimated at 21,800
tons.
On May 31 New York prices after an early advance fell

10 to 30 points on reports of heavy shipments from the East;
sales 1,730 tons. On that day New York ended with June,
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19.20e.; July, 19.30 to 10.40e.; Sept., 19.40 to 19.50c.;
Dec., 19.40 to 19.500.; Jan., 19.40e. Outside prices: Smoked
sheets, spot and all others, 193's to 19%e. Spot first latex
crepe, 19% to 20c.; clean thin brown crepe, 18% to 19c.;
specky brown crepe, 183j to 183/2c.; rolled brown crepe, 18
to 183c.; No. 2 amber, 18% to 181/8e.; No. 3 amber, 18
to 183'sc.; No. 4 amber, 18 to 18)(03.; Paras, Upriver, fine
spot, 203/2 to 21c.; coarse, 153 to 15340.; Upriver fine Para
and Acre fine were scarce and firmer; Acre fine, spot, 21
to 213/2c.; Brazil washed, dried fine, 26 to 263/2c. Caucho
Ball-Upper, 1434 to 14%c.; Islands, fine, 16 to 161/2e.
London advanced 313 to %d. and then closed at some reaction
on May 31; spot and June, 93 to 934(1.; July and later,
934 to 93jcl. Singapore quiet; June, Md. off to 93/8d.;
July and later, 9%d. To-day futures dropped 10 to 30
points with sales of 574 lots. London after advancing
moderately in the early trading, closed quiet and unchanged
to 3401. lower with spot-June, 9%d., July, 93/2cl.; Oct.-Dec.,
99/sd. Final prices show a decline for the week of 10 to 20
points although at one time there was a net rise compared
with last Friday of 10 to 20 points.

HIDES have been weaker on River Plate frigorifico which
fell to 24)4e. for steers. United States and European tanners
are inquiring, it seems, rather more freely, and some think
the decline has nearly spent its force. Some 16,000 Argentine
steers sold at 2534e. down to 243/3e. recently. City packer
hides were dull. Country hides have been in perhaps a little
more demand with no business, however, of importance

developing. Common dry hides were reported rather

steadier and in a little better demand though trade was

admittedly not at all brisk. Common hides, dry, Cricutas,

?5c.; Orinocos, 31c.; Laguayra and Maracaibo, 300.; Sayan-

11las, 32c.; Santa Marta, 33c.; packer, spready native steers,

280.; native steers, 25c.; butt brands, 2434e.; Colorados,

24c.; bulls, native, 21e. Calfskins, Pam 3234 to 350.; Sisals,

400.; Oaxacas, 50 to 523/se. New York City 5-75, 2.55e.;

7-9s, 3.250.; 9-12s, 4.25o.

OCEAN FREIGHTS.-Grain from Montreal to Ham-
burg or Bremen was done at lie.
CHARTERS included coal from Hampton Roads prompt to 

two Trinidad

discharge points. $1.60; grain, Montreal. June 2-6, to H
amburg-Bremen,

11 and 1154c. time: West Indies round prompt. $1.25; 7 month
s, delivery

and redelivery Pacific, 4s.; West Indies round prompt. $1.40; grai
n motor,

8,000 tons, ballast from Cardiff for Vancouver. July to United Kingdom-

Continent, 26s., with loading options, including Prince 
Rupert, 9s. extra;

British Columbia, July-August, lumber to Montreal, $14.25;
 wheat, Van-

couver, first half July, to United Kingdom-Continent, 26s.; 
Antwerp or

Rotterdam. 255. 6d.; one trip, delivery and redelivery, 
North Hatteras.

73c.; grain, Montreal to Greece, 3$. 3d. June.

TOBACCO.-Some increase in the demand was reported
here for leaf and prices were also said to be steady. At the
same time there was no great pressure to sell; the offerings,

indeed, were said to be moderate. Manufacturers are buying

steadily, if not in large lots. The sales of new Sumatra make
no .bad showing. The same is true of old and new Java.

:The trade in manufacturers' product is said to be gradually

increasing. Pennsylvania broad leaf filler, 10c.;binder, 20
to 253/2c.; Porto Rico, 60 to 80c.; Connecticut No. 1 second
1925 crop, 65c.; seed fillers, 200.; medium wrappers, 65c.;
dark wrappers 1925 crop, 40e.; Wisconsin binders, 25 to 300.;
northern, 40 to 45c.; southern, 35 to 40e.; New York State
seconds, 35 to 40c.; Ohio, Gebhardt, binders, 22 to 24e.;
Little Dutch/ 21 to 22c.; Zimmer Spanish, 30c.; Havana,

First Remedios, 90 to 95c.; Second Remedios, 70 to 75c.

Boston wired that steps will soon be taken by the Joint

National Committee of Tobacco Retailers and Jobbers to
get what they term a living margin of profit in an appeal on

behalf of thousands of retailers and jobbers to the leading

manufacturers.
COAL.-Hampton Road prices have been firmer. The

Shipping Board bought two small bunker lots at $4.14 for

second grade or pool 2. Prepared domestic size low volatile

moving west has been in fair demand. Domestic size hard

coal was distributed on a large scale. Thursday was the last

day of the full spring reduction. Domestic buying of steam

sizes was small. Wholesale prices for No. 1 and No. 2

buckwheat declined; buckwheat, $3 to $3.50; anthracite
stove f.o.b. mines, $8.60. Egg, $8.25; bituminous was dull

and rather weak on hard steam sizes. Retail coal dealers in
Greater New York beginning to-day June 1 and until the
wholesalers make further price increases will quote as here-
under based on the addition of 25 cents a ton to the wholesale
prices which are indicated approximately by quotations
furnished by one large wholesale distributor:

Retail Wholesale
Net Ton. Long Ton.

Broken or grate  $14.00 $8.25

Egg  14.00 8.50

Stove  14.50 8.85
14.00 8.50
9.50 5.00
7.15 3.00
6.00 2.25

1.70

Chestnut 
Pea 
Buckwheat No. 1 
Buckwheat No. 2 
Buckwheat No. 3 

COPPER.-Demand slowed up early in the week, because
of the holidays both here and abroad. The lull was wel-
comed by most producers, however, as it gave them a chance
to put their books in shape and do other routine work re-
cently neglected because of the feverishness of activity. No
export business was reported, the price being unchanged at
15c. c.i.f. European ports. The domestic price was 149c.
delivered Connecticut Valley. The surplus of refined copper
is down to a small figure. It is now the lowest since Dec.
1926 and is only enough for 18 days supply in this country.

The higher prices, however, have resulted in the starting up
of smaller copper companies, which had been idle for some
time. This is expected to increase supplies in about four
months. Producers are selling June and July deliveries re-
luetantly to customers only. They are more anxious to sell
for August. Lake shipments to the Middle West for the
past three weeks have been small, but to the East and
Europe have increased noticeably. In London on May 29
spot standard advanced is. 3d. to £64 is. 3d.; futures un-
changed at £64 is. 3d.; sales, 1,200 futures; electrolytic un-
changed at £68 10s. spot and £69 futures. Later there was
some demand for September; 143%c. was quoted for Connec-
ticut Valley with a moderate trade; Europe c.i.f. 15e. In
London on May 31 standard was up is. 3d. to £64 for both
spot and futures; sales, 300 tons futures; electrolytic £68 10s.
spot and £69 futures.
TIN early in the week was dull. Prices declined %c. on

the 28th and are now near the low of the year. On May
29th prices declined %c. The lower prices stimulated the
demand to some extent. Transactions were about 400 tons
on the New York Metal Exchange, the heaviest trading
there for some time past. Spot tin sold at 50 %c.and futures
at 50%e. Two cars June, sold at '50%e. and July at 503e.
and 50.200. Spot went at 505%e. In London on May 29th
spot fell £1 17s. 6d. to £227 17s. 6d.; futures dropped £1
15s. to £227 10s.; sales 50 tons spot and 250 futures; Spot
Straits declined £1 17s. 6d. to £231 17s. 6d.; Eastern c. i. f.
London sold at £231 10s. Later a new low price for the year
was made at below 50e. Prompt was at a discount re-
placing the recent good premium. Stocks are ample. Amer-
ican tin deliveries during May were estimated finally at
5,335 tons; previous estimates were about 6,500 tons. At
the close on May 31st, spot was nominally 493%e. to 493/sc.,
and futures 50 to 503/2e. In London on May 31st spot
standard advanced 17s. ed. to £227 15s.; futures up £1 to
£227 5s.; sales 30 tons spot and 300 futures; Spot Straits
advanced 17s. Cd. to £231 15s.; Eastern . i. f. London fell
£1 17s. 6d. to £229 12s. 6d.; sales 175 tons.

LEAD was in good demand and higher. The American
Smelting Co. advanced the price $2 to 6.30c. New York.
This is an advance in two weeks of $4. In the East St. Louis
district 6.15 to 6.20e. was quoted. Daily sales were esti-
mated at 500 to 1,000 of late as contrasted with 200 tons
daily formerly. Future deliveries are the most wanted. In
London on May 29th prices advanced 5s to £21 2s 6d for
spot and £21 10s for futures; sales, 500 tons spot and 1,700
futures. Lead ore was marked up $2.50 per ton to $80 in
the tri-state district. Later New York was 6.300. and East
St. Louis 6.15 to 6.200. with a brisk demand though London
gave New York the cold shoulder, falling on May 31st 2s 6d
to £21 6s 3d for spot and £21 us 3d for futures; sales, 50
tons spot and 2,000 futures.

ZINC was quiet. There was little or no change in prices.
Western slab zinc was 6 X3e. East St. Louis. Late last week
ore was unchanged at $40 in the Joplin district. Sales there
were 11,830 tons and production 10,800 tons; shipments
15,350 tons; total stocks at end of the week 49,570 tons. In
London on the 29th prices were up is. 3d. to £25 18s. 9d.
for spot and £25 13s. 9d. for futures; sales, 200 tons spot
and 200 futures. Later trade was quiet with East St. Louis

6.1234 to 6.15e. In London on May 31 spot fell is. to £26;
futures remained at £25 15s.; sales, 400 tons futures.

STEEL.-Automobile companies are the best buyers.
The demand from railroads is disappointing. Few locomo-
tives are ordered; the Baldwin Co. is operating at 20% of
capacity. Inquiries for moderate or small-sized lots of

fabricated structural steel are reported for Buffalo, Pitts-
burgh and Philadelphia. At Youngstown still operations
are at 70 to 75%. There is enough demand there for full-

finished sheets from motor and metal furniture makers to
keep mills going at about 100%. Rumors of price reductions

on hot strip are not confirmed. New business was small.

Railroad and oil companies buy little; motor car demand is

subsiding, but 1.90c., a rise of $1 a ton, is asked for plates,

shapes and bars for the third quarter.

PIG IRON.-The most that can be said is that at best

there is only a moderate demand and the supply of iron

from steel makers may increase in the next few weeks. The

buying, such as it is, looks to delivery in the third quarter,

the requirements for the second quarter having been largely

supplied. Nominal quotations are as follows: Foundry No.

2, plain Eastern Pennsylvania, $19.50 to $20; Buffalo, $16

to $16.50; Virginia, $20 to $20.50; Birmingham, $16; Chicago,

$18 to $18.50; Valley, $17 to $17.50; Cleveland, deliveries,

$16 to $16.50. Basic, Valley, $17 to $17.50; Eastern Penn-

sylvania, $19 to $19.50. At Youngstown basics is quoted at

$16 but how long that price can be maintained is the question.

At one time there was talk to the effect that prices were a

little steadier. Good deliveries were reported at Birming-
ham. Buffalo claims that prices are steadier; Alabama

quotes at $16; basic is said to have been quoted of late at
$16 furnace a decline of 25e.; St. Louis is reported rather

weak. The tendency of iron and steel scrap is reported to
be downward. That has an unsettling effect.
WOOL has been in fair demand and steady. Boston wired

a Government report: "Requests are being received for the
medium quality domestic clothing wools. Several buyers
are looking for this quality and class of stock and the supplies
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are still very much restricted, because the limited quantities
that have become available from the new clip have sold
readily as soon as graded. The quantity of medium clothing
being graded out is small owing to the strong demand from
knitters and top makers. Imports of combing greasy wools
last week were very light. The receipts of domestic wool at
Boston were moderately heavier."

In Philadelphia trade was dull; in Boston, fair; fine
Western sells quite readily. Ohio and Pennsylvania fine
delaine, 40 to 50c.; %-blood, 51 to 52c.; 3/8-blood, 55 to
56c.; Territory, clean basis, fine staple, $1.18 to $1.22;
fine medium, French combing, $1.07 to $1.12; medium,
$1.02 to $1.05; -blood staple, $1.12 to $1.15; Texas,
clean basis, fine 12 months, $1.15 to $1.20; pulled, scoured
basis, A super, $1.10 to $1.12. Domestic mohair, original
Texas, 75 to 78c. At San Angelo on May 30 only about
125,000 lbs. of 12-months wool out of 500,000 lbs. offered
was sold, the rest being withdrawn, while the whole of the
8-months wool was withdrawn; some 8-months is said to
have been placed under option at 44c. The 12-months wool
sold at 43 to 45c., it is said.

COTTON
Friday Night,"June 11928.

THE MOVEMENT -OF -THE CROP,''a:s indicated by. .
our telegrams from the South to-night, is given below. For
the;week ending this evening the total have-reached
54,183 bales, against 59,759,13-ales Iasi week and 84,323 bales
the 'previous week, making the total receipts since the 1st of
August 1927, 8,076,966 bales, against 12,361,118 bales for
thelsame period of -19267-showing-a-de-crease sinCe-Aug-.- 1
1927 of 4,284,152 bales.

Receipts at- Sat. Mon. Tues, Wed, Thurs, Fri. Total,
Galveston 
Texas City 
Houston 
New Orleans_. -
Mobile 
Jacksonville
Savannah 
Charleston 
Wilmington 
Norfolk 
N'port News, &c.
Boston 
Baltimore 

Totals this week_

3,304

747
4,875
117
---------------------8
1,391
149
36
522
---------------- ---- 265
---------------------58

3.026,._
2,i98
2,137
261

1,993
357
172
112

6,151

1,619
1,974

891
335
81

__-

1,497

1.327
3,675
 '
 ---

153
-267
ioi
_---

----

372
2,241

---
552

 ----
.

1,843
662

1,233
2,279
 9

922
508
52

 758

282

15.821
662

7.491
17.181
2.245

8
5.902
1.616
442

2.210
 265

58
282

11.141 10.251 12 810 6 098 4 2.14 0 CIAO KA ,o.,

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
June 1.

1927-28. 1926-27. Stock.

This
Week.

Since Aug
1 1927.

This
Week.

Since Aug
1 1926. 1928. 1927.

Galveston 
Texas City 
Houston 
Port2Arthur, &c -
New Orleans  
Gulfport 
Mobile 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Georgetown 
Wilmington 
Norfolk 
N'port News, &c_
New York 
Boston 
Baltimore 
Philadelphia 

Total _ 

15,821
662

7.491

17,181

2,245

8
5,902

1,616

442
2,210
265

58
282
----

2,192,456
96,600

2,499,372
176,344
 2,944
1,474,153

288,142
12,641

48
632.578

263,335
 1,224

130,927
220.638

404
7,804
7,712

69,489
155

9.167
169

7,456

---
19.358

5,672
---
----

15,226

3.56.1
-- _
2,995
2.418
--_-
435
235

1.772
--__

3.212,863
171.674

3,771,088

2,399,003

383,187
14,115

617
1,115,066

568.924

157,076
421,375

279  
29,210
33,451
78,501
4.689

269,571
16.294

388,081

306,441

15,261

610
10.577

19,872

27,458
52.703

97,452
3.688
1,396
4.472

291,262
, 9,324

429.898

405.462

32,930

585
38,422

34,226

26. 688
63,149

224.520
1,094
1.503
9,446

54.1838 07g 0Ril AR 014 10Reel 'Inv, • , . ,
In order that comparison may be made with other years,we give below the totals at leading ports for six seasons:

Receipts at- 1927-28. 1926-27. 1925-26. 1924-25. 1923-24. 1922-23.
Galveston _-
Houston*____
Now Orleans -
Mobile 
Savannah 
Brunswick_ _ _  
Charleston__
Wilmington _
Norfolk  
N'port N., &c

All others- -....
I Id
Tot, this week

Since Aug. 1...

15,821
7,491
17,181
2.245
5,902

1.616
442

2.210
265

9,167
7,456
19.358
5,672
15.226

3.361
2,995
2,418

15,495
32,054
19,097
1,721

13,583

3,121
439

2,894

3.129
16,653
4,668
192
636

4,365
66

1,256

5,375
5.977
17.236
2,730
6,905

761
499

1,417

9,014
1,914
5,965

64
2,404

2,027
306

1.903

10,10 2,611 1,403 1,032 2.477 1,463
54,183 68,261 89,807 31.997 43,377 25,060

8.076.966 12361118 9.222.753 ft 082 709 n AAA 0011 5 SAC ,no
* Beginning with the season of 1926, Houston figures include movement ofcotton 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 121,514 bales, of which 11,649 were to Great Britain,
6,641 to France, 30,355 to Germany, 18,699 to Italy, 11,100
to Russia, 28,535 to Japan and China, and 14,535 to other
destinations. In the corresponding week last year total
exports were 121,514 bales. For the season to date aggre-
gate exports have been 6,814,348 bales, against 10,179,532
bales in the same period of the previous season. Below are
the exports for the week:

Week Ended
June 1 1928.

Exports from-

Exported to-

Great
Britain. France.

Ger-
many. Russia.

Japan&
China. Other. Total.

Galveston 9,605  16,130 5,413 31,148
Houston 302 3,295 12,760  11,100 4,900 5,440 37,797
New Orleatuo.-. 3,291  3,050  5,105 1,610 13,058
Mobile  700 100  240  1,600 300 2,940
Savannah 5,616 3,146 9,390 2,656  562 21,370
Charleston  4.015  50 4,065
Norfolk 1,397  2,261  800 310 4,768
Newport News_ 143  100 243
New York 200 100 1,929 3,148  750 6.127

Total 11,649 6,641 30,355 18,699 11.100 28.535 14,535 121,514

Total 1927..... 27,747 2,485 50,984 8.499 17,211 16.064 12,384 135,374
Total 1926_  22,260 14,868 9.053 21,444 15,200 21,611 13,868 118,304

From Exported to-
Aug. 1 1927 to 
June 1 1928.
Exports from

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston__ 309,549340,251 410,565199,302 38,850312,791375,9901,987.298
Houston 301.475'325,011 443,693172,667 77,300276,045187,7 1,783,895
Texas C1ty_ _ _ 23,410 3,878 6,034  11,100  1001 44,522
Corpus Christ 24,310 34,321 57,001 4,059 3.100 23,972 15,18 161.945
Port Arthur._ 1,344 900 700  2,944
New Orleans_ 240,029 96,849 262,372130,368144,938214,166114.0131,202,435
Mobile 54,459 2,089 108,369 5,030  26,650 7,325 203.922
Pensacola_ _ __ 2,134 100 8,912 370  1,125 12,641
Savannah_ __. 167.464 8,378 388,980 13,329  38,705 25,846 622,702
Lake Charles.. 805  419 1,224
Charleston_ 47,808 2.057 158,736 6,065  6,300 25,711 246,675_ _
Wilmington_ 7.2''  22,300 66,492  300 96,292
Norfolk  62,837 600 75,599 4,750  3,050 4,107 150,943
Newport He 265  17 100 382
New York__ 58,243 13,035 55,249 7,304  5.277 41.493 180,601
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._ 28,017 7,313 33,187 591  23,843 361 93.312
San Diego_ _ 1,843  1,843_
San Fraud • 889 300 455  2,076 420 4,140
Seattle  2,925  2,925

Total  1,335,458837 46 2.013.550612,545275.288935.817804.2326.8i4.848

Total 1926-27
1`0•01 1095-959

2.476,730 971,250
1511 21925(1 I RS

2.796,677
I 510 554

718,498
5522571520121098279783.9487.337,447

353,038169352911698l0110179.532

NOTE.-Exports to Canada.-It has never been our practice to Include In the
above table reports of cotton shipments to Canada, the reason being that virtually
all the cotton destined to the Dominion cornea overland and It Is Impossible to get
returns conoerning 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:

June 1 at-
Great

Britain.

Galveston _ ---
New Orleans_ -
Savannah 
Charleston_  
Mobile 
Norfolk 
Other portss- -

Total 1928_ _
Total 1927.. -
Tota1"1926- -

10,000
5,957

600

1,000

17,557
25,337
14,309

On Shipboard Not Cleared for-

France.
Ger-
many.

Other
Foreign

Coast-
wise. Total.

Leaving
Stock.

7,600 4,100 28,000 2,000 51,700 217.871
1,814 7,657 13,795

"300
29,223

300
277,218
10,277

150 150 19,722
9.503

-,166
10.143

400
5.118

52,303
-866 2-.6645 4:666 500 8.000 531.451

9.914 13,757 55,338 3,350 99,916 1,113,960
11,511 11,600 67,454 8,531 124,433 1,444,076
5.543 7,970 24.813 4.661 57.296 752.948

* Estimated.

Speculation in cotton for future delivery has been on a
small scale and prices have moved in corresponding fashion.
Day after day the net changes were practically absent; now

slightly lower and now a shade higher. There was a net
rise at the close on Thursday of 15 to 16 points as compared

with the final prices on the same day last week. Clearly

this is not impressive. To all appearance the market has

been trying to find itself, with no great success. The weather

in the main has been favorable. Rains have been better

distributed. It is said that in the main the belt has enough

moisture for the time being. Drought conditions, in other

words, have disappeared west of the Mississippi River. It

may be that parts of Central and Western Texas would be

the better for more rain. But that State is in no such help-

less condition as it was for many weeks, not to say months.

It has had highly beneficial rains.. Chopping and cultiva-

tion are being pushed as rapidly as possible all over the belt.

The tendency is to make up in a measure for lost time.

The weekly government report was in the main satisfactory,

aside from cold nights. It said that the week was favor-

able, though in the eastern half of the belt it was too cool,

especially at night, for good germination and growth. Some-

what better conditions, however, prevailed at the end of the

week.. West of the Mississippi they were generally favor-

able. Higher temperatures and fair weather in northwestern

portions of the belt were especially helpful. In Atlantic

coast States the growth was only slow to fair, because of

prevailing coolness, but reports indicate some improvement

in stand, and chopping has become more general. In Ala-

bama, Tennessee, and Mississippi warmer weather is needed,

but progress is generally fair. In Arkansas planting is
about completed, and weekly progress of crops was in the
main very good with chopping and cultivation progressing.
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In Louisiana, weather was mostly favorable, though gen-
eral conditions continued only fair. In Oklahoma, warmer
and sunny weather made a much better week. Progress of
cotton was good. Chopping advanced and stands are for

the most part fair to good. In Texas growth was also

mostly very good, though there were some complaints of

delay from cool nights. The Texas crop is late, though

very good advance is noted in chopping and cultivation, but

conditions still vary considerably.
Spot markets have been quiet at the South and exports

have still been on a very slim scale. It is little consolation

to the trade to be told that this means that foreign spinners

are steadily reducing their stocks of raw material and must

sooner or later come into the market and replenish them

perhaps on a large scale. They have held aloof for months

and there is no sign of any inclination on their part to

abandon this policy. It Is true that some reports state that
Georgia, the Carolinas, Liverpool and Russia have been

buying short staple and medium length cottons in the
Memphis district on a larger scale than recently. But of
late the total daily sales at the South have made a poor ex-

hibit as compared with those of the corresponding days last
year. Speculation, moreover, has died out. Recently quite
active and the outside public plainly interested, the daily
trading at New York has latterly fallen off very perceptibly.
Liquidation has been very noticeable. The Southwest has

sold and also New Orleans. Of late, too, Liverpool, the

Continent and apparently Japan have been selling here, as

well as "wire" houses, and the local element. The tempera-

tures have risen at the South and the indications at times

have pointed to something like real cotton weather for the

first time this spring. Early in the week Texas had tem-

peratures all over the State of 90 to 104 degrees. At some 30

stations It had 100 to 104 degrees, and there were similar
temperatures, though at a smaller number of stations, on
Thursday. Elsewhere in the belt the maximum tempera-
tures have been plainly more seasonable, whatever may be
said about cool nights, which will naturally disappear as
the season advances. There have been some reports of heavy
weevil infestation, but they have had no great effect because
the pest ordinarily does not do much damage before July or
August. The trade seems disposed to face that issue when it
comes rather than to anticipate it. Cotton goods have been
quiet at home and abroad. Manchester has of late been
even dull. Strikes have occurred, it is said, at several mills
in Lancashire, and some of the cables expressed the fear
that they might spread. Liverpool itself has latterly been
dull, with more or less selling by the Continent and Bombay.
On the other hand, there Is the fact that prices on the

whole have given greater heed to bullish news than to bear-
ish. That has been so plain as to excite comment. Un-
doubtedly the season is two or three weeks late. The most
optimistic reports do not blink at fact that the stands are
irregular over large areas. The coldness of the nights is
stressed. Two reports during the week have put the in-
crease in acreage at only 4%; another at 4.9%, adding that
the condition was 68.6% against 72.1% a year ago and 71.2%
as the 10-year average. Weevil infestation is so heavy that
it is declared that poisoning will have to be on a very large
scale to combat it, or the middle crop will suffer and the
raising of a top crop may be highly problematical. Others
are considering the question of how the Texas crop will pros-
per in July and August, seeing that the State missed the
normal winter rains. The plant, it is true, is apt to im-
prove in June, sometimes markedly so, but it is no less true
that June is a month that is often at once promising and
delusive.
The supply of contracts here is frequently small. Hedges

are, of course, absent. The technical position has been
strengthened by recent liquidation. The trade keeps calling
cotton and there is other buying by spot houses. The con-
tracts taken by the trade in the ordinary course of things
will not come on the market for many months to come.
That is inevitable. Of course, too, the world's supply of
cotton is steadily decreasing. And the fact need not be
ignored that many spinners at home and abroad must be
carrying rather scanty supplies of raw cotton. The home
and foreign curtailment of output of goods must in the end
result in a very marked betterment in the position of the
mills. It Is at least reasonably clear that overproduction
has been stopped or in a considerable degree corrected.
Unless there is a very marked change for the better in the
American crop outlook in the next two months it seems safe
to conclude that the buying by spinners on both sides of
the Atlantic will be greatly increased.
To-day prices early in the day were some 15 to 20 points

lower, with Texas crop reports favorable. One from Dallas
said that Texas cotton has made good progress the past
week, owing to the first real slimmer weather of the season;
that the crop, however, is still from two to four weeks late
in practically all areas of Texas; that complaint of cool
nights continues, and some insect activity is reported from

South, Southeast and Central Texas, chiefly cut worms,
fleas and boll weevils, but not serious; that the crop is prac-
tically all planted except in northwestern areas, where plant-
ing is under way and considerable cotton is up; that the
fields in major portions of the State are in good condition,
except that there is some grass in wet bottom lands; that
official figures of weevil emergence at the Texas Agricul-
tural Experiment Station are the lowest in history of the
station, and with dry hot weather the insects should not
become troublesome, but moist hot weather in June, July
and August would make trouble, as there are enough weevils
out to cause damage. There was selling for a time by
Europe, Wall Street and southwestern interests. It is said
that 10,000 bales of July were switched to October. Specu-
lation for the most part was stagnant. But later came a
rally of some 20 points, as contracts once more became less
plentiful, and American and transatlantic trade interests
bought. The West and Wall Street also bought to some
extent. In the afternoon there were reports of rains and
high winds in parts of Texas and Oklahoma. Shorts cov-
ered rather freely. And the ending for the day was at a
net rise of 3 to 6 points on most months. Final prices show
a decline of 5 points on July and 1 to 2 points on other
months, while October closed 2 points higher. In other
words, the changes for the week were inconsequential. Spot
cotton ended at 21.05c. for middling, a decline since last
Friday of 5 paints.
The following averages of the differences between grades,

as figured from the May 31 quotations of the ten markets
designated by the Secretary of Agriculture, are the differ-
ences from middling established for deliveries in the New
York market on Jure 7:
Middling fair 89 on
Strict good middling 64 on
Good middling  .40 on
Strict middling 26 on
Middling  Basle
Strict low middling   83 off
Low middling 77 off
*Strict good ordinary 1.43 off
*Good ordinary 3  18 off
Good middling spotted  .23 on
Strict middling spotted  even
Middling spotted 36 off
"Strict tow middling spotted  .82 off
'Low middling spotted 1  45 off
Strict good middling yellow tinged even
Good middling yellow tinged  .31 off

*Middling yellow tinged 1.09 off
*Strict low middling yellow tinged1.67 off
"Low middling yellow tinged off
Good mid. light yellow stained_ .71 off
*Strict mid, light yellow stained ...1 21 off
'Middling light yellow stained...,_ 1.83 oft
Good middling yellow stained-----94 off
*Strict middling yellow etalned_.1.66 oft
*Middling yellow stained 2.38 off
Good middling gray  .42 off
Strict middling gray  .68 off
*Middling gray 1.04 off
*Good middling blue Maine& _ .48 off
*Strict middling blue stained...2.10 off
*Middling blue stained 2  87 off

ct middling yellow t ng . a • Not deliverable on future contract'''.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
May 26 to June 1- Set. Mon. Tues. Wed. Thurs. Fri.

Middling upland 21.10 21.05 21.05 Hol. 21.05 21.05

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
May 26.

Monday,
May 28.

Tuesday,
May 29.

Wednesday,
May 30.

Thursday,
May 31.

Friday.
June 1.

June-
Range_ _

20.61 - 20.55 -20.50-Closing_ 20.56 -20.56 -
July-
Range-. 20.50-20.71 20.50-20.83 20.46-20.66 20.38-20.56 20.38-20.56
Closing_ 20.61-20.0 20.56-20.58 20.56-20.57 20.55-20.56 20.55-20.56

Aug.-
Range__

20.64 -20.60 -20.55 - -Closing_ 20.55 -20.55
Sept.-
Range -- 20.65-20.65 20.60-20.60

20.75 -20.71 20.70Closing_ 20.73 --20.75-- -
Oct.-
Range- 20.62-20.81 20.63-20.96 20.63-20.83 HOLI- 20.50-20.70

20.68
20.53-20.74

Closing. 20.70-20.71 20.70-20.72 20.69-20.70 DAY 20.73-20.74-
Nor.-
Range- _

20.63 20.64 -20.61 -Closing.. - - 20.60 -20.64
Dec.-
Range. _ 20.47-20.66 20.49-20.83 20.49-20.68 20.35-20.54 20.35-20.57
Closing_ 20.56-20.57 20.57-20.58 20.54-20.56 20.53-20.54 20.56-20.57

Jan.-
Range. _ 20.43-20.57 20.42-20.71

20.48
20.42-20.57
20.45

20.30-20.48 20.30-20.50
Closing_ 20.48 - 20.44-20.45 20.50 ---- -

Feb.-
Range- -

20.45 -20.43 -Closing_
liar.-

20.46 - - 20.42 -20.47

Range. _ 20.44-20.55 20.41-20.66 20.33-20.53 20.25-20.42 20.25-20.44
Closing_ 20.44 -20.42 -- 20.39-20.4020.42-20.4420.40 -

April-

Closing. 20.39 -20.37 20.36 ---20.41 - - -20.40
If
Range_ - 20.23-20.38

911 2R -

Range of future prices at New York for week ending
June 1 1928 and since trading began on each option:

Option for- Range for Week' Range Since Beg ruling of Option.

May 1928__   17.06 Feb. 2 1928 meg Sept. 8 1927
June1928_    17.32 Feb. 3 1928 21.77 Sept. 19 1927
July 1928-- 20.38 May 31 20.83 May 28 17.10 Feb. 2 1028 24.70 Sept. 8 1927
Aug. 1928_  17.65 Feb. 8 1928 21.18 May 3 1928
Sept. 1928- 20.60 June 1 20.65 May 31 17.45 Jan. 28 1928 21.75 May 1 1928
Oct. 1928 20.50 May 31 20.96 May 28 19.72 Apr. 24 1928 21.78 May 1 1928
Nov. 1928_    17.25 Jan. 28 1928 21.14 May 2 1928
Dec. 1928_ 20.35 May 31 20.83 May 28 16.99 Feb. 4 1928 21.64 May 1 1928
Jan. 1929._ 20.30 May 31 20.71 May 28 17.00 Feb. 2 1928 21.53 May 1 1928
Feb. 1929
Mar. 1929_.. 20.25 May 31 20.66 May 28 18.52 Apr. 2 1028 21.57 May 11923
Apr. 1929_  20.26 May 4 1928 21.32 May 1 1928
May 1929_ 20.23 June 1 20.38 June 20.23 June 1 1928 20.38 June 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.
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June 1- 1928.

Stock at Liverpool bales 804,000
Stock at London 
Stock at Manchester  90,000

1927.
1,349.000

165,000

1926.
839.000

85,000

1925.
801.000

3,000
115.000

Total Great Britain  894.000
Stock at Hamburg 
Stock at Bremen  458,000
Stock at Havre  242,000
Stock at Rotterdam  11,000
Stock at Barcelona  118,000
Stock at Genoa  18,000
Stock at Ghent 
Stock at Antwerp 

1,514,000

682,000
277,000
22,000
126,000
43,000

924,000

184.000
180,000
4,000
83,000

33.000

919.000

212,000
178.000
12,000
84,000
3.000
12,000
38.000

Total Continental stocks  847,000 1.150.000 484,000 539,000

Total European stocks  1,741,000 2,664,000 1,408.000 1.458,000
India cotton afloat for Europe  135,000 58.000 95,000 172,000
American cotton afloat for Europe 338,000 377,000 265,000 212,000Egypt ,Brazil,&c.,afloatforEurope 102,000 130.000 132,000 109,000Stock in Alexandria. Egypt  336,000 416,000 251,000 107,000Stock in Bombay, India 1,205.000 678,000 723.000 863,000Stock in U. S. ports al .213.867a1.568.509 810.244 444.819Stock in U. S. interior towns  a558,886 a613,917 1,224,902 312,296U. S. exports to-day 1.710 3,804 2,006
Total visible supply 5,629,762 6,507,136 4,912.950 3,680,121
Of the above, totals of American and other descriptions are:American-

Liverpool  bales_ 576,000 1,015,000 534,000 569,000Manchester stock  60,000 144,000 73,000 100.000Continental stock  786,000 1,095,000 419,000 450,000American afloat for Europe  338,000 377,000 265,000 212.000U.S. port stocks al .213.876a1,568,509 810,244 444,819U. S. interior stocks  a558,886 a613,917 1.224,902 312,296U. S. exports to-day 1,710 3.804 2,006
Total American 3,532,762 4,815,136 3,329,950 2,000,121
East Indian, Brazil, &c.--

Liverpool stock  228,000 334.000 305,000 232,000London stock 3,000Manchester stock  30.000 21,000 12,000 15,000Continental stock  61.000 55,000 65,000 89,000Indian afloat for Europe  135,000 58,000 95,000 172,000Egypt, Brazil, &c., afloat  102,000 130,000 132,000 109.000Stock in Alexandria, Egypt  336.000 416,000 251,000 107,000Stock in Bombay, India 1,205.000 678.000 723.000 863,000
Total East India, &c 2,097,000 1.692.000 1,583.000 1,590,000Total American 3,532,762 4.815,136 3.329,950 2,090,121
Total visible supply 5.629,762 6.507,136 4,912,950 3,680,121Middling uplands. Liverpool  11.47d. 9.23d. 10.32d. 13.48d.Middling uplands, New York_  . 21.05c. 16.858. 18.80c. 24.70c.Egypt, good Sake). Liverpool_ _ _ 23.10d. I8.05d. 18.40d. 34.35d.Peruvian, rough good, Liverpool_ 14.00d. 11.00d. 17.00d. 20.758.Broach, fine. Liverpool  10.05d. 8.45d. 8.90d. 11.558 Tinnevelly, good, Liverpool  10.958. 8.90d. 9.458. 11.958
a Houston stocks are now included in the port stocks, in previous yearsthey formed part of the interior stocks.
Continental imports for past week have been 200,000 bales.
The above figures for 1928 show a decrease from lastweek of 213,769 bales, a loss of 877,374 from 1927, an

increase of 716 812 bales over 1926, and a gain of 1,949,-
641 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 June 1 1928. Movement to June 2 1927.

Receipts. , Ship- Stocks
May
25.

Re,ceisgs. . Ship- Stocks
May
28.

menu.
Week. Season. Week.

i meals.
Week., Season. 

; 
Week.

Ala., Birming'm
Eufaula 
Montgomery,
Selma 

Ark.,Blythevilie
Forest City 
Helena 
Hope 
Jonesboro...
Little Rock 
Newport_  
Pine Bluff 
Walnutrtldg6

Ga.. Albany 
Athens 
Atlanta 
Augusta 
Columbue.....I
Macon 
Rome 

La., Shreveport
Atiss.,Ciarkadala
Columbus_ _ _I
Greenwood_ _
Meridian,.,..
Natchez 
Vicksburg- - -
Yazoo City 

Mo., St. Louis_
N.C.,Greensirro

Raleigh 
Okla., Altus x_ .
Chickasha_x.
Okla. City x.
15 towns* 

S.C., Greenville
Greenwoodx_

Tenn „Memphis
Nashville x..-

Texas, Abilene_
Austin 
Brenham __ _ _
Dallas 
Ft. Worth x_
Paris 
Robstown ...
San Antonio_
Texarkana 
Waco 

Total. 57 towns

200 92,029,
554 20,324;
158 77,692,
22 58,735,
60 78,654.
15 37.098:
159 52,1081
2 49,3651
51 32,307,
108 108,459
4 48,7011

528 125,306,
15 35.500:

- 
-I 4,980,

I 5 50,814;
617 126.768,
523 276,577;
20 51,110
58 67,1041
575 38,006;
145 98,212
30 153,548
38 36,034
196 160,172:
62 41,261
50 37,082:

18,065,
6 27,752:

4,321 355,376
273 28.58(11

 I
612 741,729

3,758 309,996,
7,,  - ----- ---- ---------7,773

7:478 1,452,300
-,- -1  I
741 56,437,
67, 26,379,
128, 29,627,
789, 98,8001
-- 1

46i 75,320
- ...-1 29.779
129, 37,0671
100, 58.699,
68, 89,887,

,
170
1031
6501
4471
278
7181
5591
1501

41
779
378

1,354,
231

-- _.1
811,51

1,860
2,2971

52
4041
600

2,340
1,473
952

1,382
955
172
62
359

4,419
5041

----

2,079
5,127

1613
--I

783
284
130

1,8331

;-73
135;
102
500
7751

6,493
5,228
11,358
7,361
5,616
5,422
7.509
1,898
1,636
8,300
1,431

13,532
955

1,586
2,492

23,112
49,900

412
2,701
9,034
18,261
22,596
2,091

39,856
3.137
12,773
2,253
5,821
3,246
11.698

----

31,480
42.819

14 -,

1,284
1.145

11,146
21,990

1,424
438

5,399
2,289
5,920

608
180
584
140;

79

318

-4311

.„,1
723,

1,6971
3.270

1,265
133
359,
943,
1121
1681
179'
140

6;ii8
014

198
675
480

7,249

- 88,0571
152
76
37
100,
5691

1,9611
281

361

___

97,774
26,970
124.734
95,544

 
I• -:195,531'

205,851;
 I
187,699,
 1
8,807,

54,5861
259,148;
382,629,
50,193

110.1881
52,1301
167,482,
194,422'
43,6001
184,433;
54,925
50,2571

44,7731
578,638
51,83/
21,042

209.8011
194,200,
187,6751

I
357,3961

8,433,
79,583
34.235,
29,920;
190,793'
123,733
56,653

62,265

1,800 7,423
399; 8,252

1,7741 22,163
698; 14.529

_

9141 10,729

I :77
2.0871 17:622

2,938 17,273

__. 2,256
1,555; 9,599
7,83/ 28,349
6.542 64,724
210, 4,890

1,589, 4,620
850, 18,470

1.770, 30,926
3,806 33,539I4; 3,220
3,1101 29,607
415 5.986
7251 8,356

7.13‘53.1 4:0H1
666 26,614
271 4,136
577 3,305

1,470 4,164
986 6,0171

7,425, 57,923
........1 3,251

31,105140,226
158 859
28, 702

101, 788
100: 5,829

1,2711 78,881
398 3,078
115, 139

!
,258 2.762

--I
22,7115,393,751'

,
52,752558,886 49,8076,958,479 91.038613.917

The above total shows that the interior stocks have
decreased during the week 28,874 bales and are to-night
55,031 bales loss than at the same time last year. The
receipts at all towns have been 27,096 bales less than the
same week last year.

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

June 1 for each of the past 32 years have been as follows:
1928 21.05c. 1920 40.00c. 1912  11.40c. 1904  12.40e.1927  16.95c. 1919  32.80c. 1911  15 858. 1903  11.50c.1926  18.85c. 1918 29.00c. 1910  14.558. 1902 __ ._ _ 9.60e.1925 23.65c. 1917  22.65c. 1909  11.258. 1901  8.25c.1924  32.65c. 1916  12.70c. 1908  11.30c. 1900 9.00c.1923  27.55c.! 1915  9.55c. 1907  12.80c. 1899 6.25e.1922  21.00c.11914  13.758. 1906  11.25c. 1898 6.56e1921  12.90c. I 1913  11.80c. 1905  8.75c 1897 7.758.

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

Sp°, Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contr'ct Total.

Saturday__ - Quiet, unchanged _ Steady 
Monday __ _ Quiet, 5 pts. dec. _ _ Barely steady  500 500Tuesday _ Quiet, unchanged -- Very steady __ _  300 300Wednesday.  Holiday.
Thursday Quiet, unchanged  Steady 2.300 2,300
Friday Steady, unchanged_ Steady 2,575  2,575

Total_   2.575 3.100 5.675Since Aug. 1    298.922833 300 1312.222

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and Once Aug. I, as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:
June 1-

Shipped-

1927 
Since

Week. Aug. 1. Week.

 1927
Since

Aug. 1.
Vii St. Louis 4,419 353,584 7,093 590,816
Via Mounds, &c 805 241,236 4,125 338,405
Via Rock Island 133 13,804 138 22,029
Via Louisville 258 30,170 537 50,881
Via Virginia points 4,290 233,067 4,927 252,569
Via other routes, &c 4,600 374,457 8,171 596,996

Total gross overland 14,505 1,246,318 24,991 1.851,696Deduct Shipments-
Overland to N. Y., Boston, &c  340 85,160 2.442 137,744Between interior towns 394 21,417 537 24,759
Inland, Stc., from South 9,556 590,060 21,684 855,922

Total to be deducted 10,290 696,637 24,663 1,018,425

Leaving total net overland *  4.215 549,681 328 833.271

* Including movement by rail to Canada.
The foregoing shows the week's net overland movement

this year has been 4,215 bales, against 323 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 283,590 bales.

-1927-28 -----1926 27
In Sight and Spinners' Since Since

Takings. Week. Aug. 1. Week. Aug. 1.
Receipts at ports to June 1  54,183 8,076,966 68,264 12.361,118Net overland to June 1  4,215 549,681 328 833.271Southern consumption to June 1.. 90,000 4,651.000 106,000 4,611.000
Total marketed 148.398 13,277.647 174.592 17,805,389Interior stocks in excess *28,874 189,037 42,534 83,582Excess of Southern mill takings
over consumption to May 1--------145,433 _ _ _ _ 700,670
Came into sight during week __ _119,524 132.058Total in sight June 1 ____ 18,589,641

No. spinn's's takings to June 1 _ _ A18.479 1,325,519 27,150 1.779,818
• Decrease.

1Mokv_ement into sight in previous years:vee 
Bales. 1 Since Aug. 1- Bales.1926-June 5 

1925-June 6 
109,249 I 1925-26 15,799,862
114,69711924-25 14.549,3321924-June 7 136,46811923-24  11.144,674

QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.-Below are the closing quotations
for middling cotton at Southern and other principal cotton
markets for each day of the week:

Week Ended
June 1.

Closing Quotations Jor Middling Cotton on-

Saturday. Monday. Tuesday, I'Ved'day. Thursd'y. Friday.

Galveston  20.55 20.55 20.55 Holiday 20.55 20.55New Orleans -- - 20.51 20.42 20.42 20.56 20.42 20.52Mobile 20.40 20.35 20.35 20.35 20.35 20.35Savannah 20.67 20.61 20.62 20.70 20.60 20.60Norfolk 20.63 20.56 20.69 Holiday 20.69 20.69Baltimore 21.10 21.00 21.00 lloliday 21.00 20.90Augusta 20.63 20.56 20.69 20.75 20.69 20.75Memphis 19.85 19.80 19.80 19.80 19.80 19.80Houston 20.50 20.50 20.50 Holiday 20.50 20.50Little Rock.,... 19.82 19.82 19.82 Holiday 19.82 19.82Dallas 20.10 20.05 20.00 Holiday 20.00 20.00Fort Worth_ _ _ _ ___ _ 20.05 20.00 Holiday 20.00 20.00

NEW ORLEANS CONTRACT MARKET .-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

Jun
Jul
Aug
Sep
Oct
No
Dee
Jan
Feb
Mai

Soo
Opt

Saturday,
May 28.

Monday,
May 28.

Tuesday,
May 29.

Wednesday,
May 30.

Thursday,
May 31.

Fr
Ju

e 
,  

telpher
ober  
ember
ember
uary  
ruary. _
rch  

20.45-20.46 20.38-20.39 20.36 Bid 20.32-20.33 20.3;20.37 -

20.24-20.25 20.21-20.22 20.20-20.21 20.26-20.27 20.14-20.15 20.11

20.20-20.22 20.17-20.18
20.18-20.20

20.17-20.18
20.18-20.17

20.23 Flat
20.23-20.24

20.12-20.13
20.13

20.11
20.23 - -20.1:

20.20-20.22

Steady
fatomAy

20.18-20.2020.17

Quiet
Steady

Bid

Steady
Steady

20.22 Bid

Steady
Steady

20.12-20.13

Steady
Standy

20.1:

St
Ont---
t  
Inns

-20.17

20.14

Bid

ady
ady
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WEATHER REPORTS BY TELEGRAPH.-Reports to

us by telegraph this evening indicates that the weather

during the week has, as a rule, been favorable for cotton in

most sections of the cotton belt. Rainfall has been scattered

and precipitation has been mostly light. Condition of early

cotton varies greatly according to the location. Cotton has

generally made satisfactory progress during the week.

Mobile, Ala.-The weather during the week has been

favorable and cotton has made good growth. Light showers

have been beneficial. Choppping out is progressing and

stands are generally fair to good.
Rain. Rainfall.  Thermometer 

Galveston, Tex  dry high 89 low 73 mean 81

Abilene 1 day 0.08 in. high 98 low 58 mean 78

Brenham  dry high 98 low 60 mean 79

Brownsville 2 days 0.12 in. high 98 low 70 mean 84

Corpus Christi 3 days 0.07 in. high 94 low 56 mean 75

Dallas  dry high 98 low 62 mean 80

Henrietta  dry high 98 low 58 mean 78

Kerrville  dry high 96 low 48 mean 72

Lampasas 1 day 0.10 in. high 102 low 52 mean 77

Longview 1 day 0.34 in. high 90 low 68 mean 79

Luling 1 day 0.04 In. high 100 low 60 mean 80

Nacogdoches  dry high 92 low 54 mean 73

Palestine 2 days 0.08 in. high 96 low 64 mean 80

Paris  dry high 94 low 64 mean 79

San Antonio 1 day 0.60 in. high 96 low 62 mean 79

Taylor  dry high 98 low 62 mean 80

Weatherford  dry high 94 low 62 mean 78

Ardmore, Okla  dry high 96 low 58 mean 77

Altus  dry high 100 low 56 mean 78

Muskogee  dry high 92 low 57 mean 75

Oklahoma City  dry high 98 low 55 mean 77

Brinkley, Ark 1 day 0.91 in. high 88 low 56 mean 72

Eldorado 1 day 0.09 in. high 96 low 62 mean 79

Little Rock 1 day 1.10 in. high 89 low 60 mean 75

Pine Bluff 4 days 0.96 in. high 95 low 61 mean 78

Alexandria, La  dry high 95 low 63 mean 79

Amite 1 day 0.12 in. high 93 low 59 mean 76

New Orleans  dry mean 80

Shreveport 1 day 0.10 in. high 94 low 66 mean 80

Columbus, Miss 2 days 0.59 in. high 85 low 57 mean 71

Greenwood 2 days 1.66 in. high 95 low 60 mean 78

Vicksburg 1 day 0.14 in. high 90 low 62 mean 76

Mobile, Ala 1 day 0.08 in. high 88 low 66 mean 77

Decatur 3 days 0.80 in. high 86 low 56 mean 71

Montgomery 1 day 0.04 in. high 90 low 62 mean 76

Selma 1 day 0.08 in. high 94 low 58 mean 76

Gainesville, Fla  dry high 92 low 63 mean 78

Madison 3 days 1.48 in. high 91 low 63 mean 77

Savannah, Ga  dry high 88 low 62 mean 75
Athens 1 day 0.10 in. high 85 low 58 mean 72

Augusta 1 day 0.02 in. high 87 low 58 mean 73

Columbus 1 day 0.03 In. high 93 low 57 mean 75

Charleston, 8.0 1 day 0.11 in. high 89 low 67 mean 78

Greenwood 2 days 0.17 in. high 84 low 57 mean 71

Columbia 2 days 0.22 in. high 86 low 58 mean 72

Conway 3 days 1.23 In. high 88 low 60 mean 74

Charlotte, N. C 4 days 1.06 in. high 84 low 56 mean 70

Newbern 1 day 0.22 in. high 87 low 59 mean 73

Weldon 4 days 1.21 in. high 82 low 52 mean 67

Memphis, Tenn 3 days 0.69 In. high 84 low 59 mean 72

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: June 1 1928. June 3 1927.
Feet. Feet.

New Orleans Above zero of gauge.. 12.1 18.2

Mempois Above zero of gauge.. 21.0 33.7

Nashville Above zero of gauge.. 20.0 26.7

Shreveport Above zero of gauge- 19.0 14.4

V1cksourg Above zero of gauge- 33.4 48.7

RECEIPTS FROM THE PLANTATIONS.-The fol-

lowing table indicates the actual movement each week from

the plantations. The figures do not include overland re-

ceipts nor Southern consumption; they are simply a state-

ment of the weekly movement from the plantations of that

part of the crop which finally reaches the market through

the outports.

Week Receipts at Ports.
Ende

1928. I 1927. 1926.

Stocks at Interior Towns. !ReceiptsfromPlantations

1928. 1927. 1926. I 1928. 1027. 1926.

Feb.
24__

62,2811196,159118.766
Mar.

9. 70.755217,975105,260
18._ 73.234227,560121.458
23__ 76.637185,8S8164.414
30._ 88.473168,766110,433

80.232'140.928 91.081
13._ 73,019131.290104,943
20_ 72,882102,307 71,673
27_ 92.378 86,136115,448
May

Apr.

18--
25.-

June

75,323210,193120.512

09.891
10,912
84,323
59,759

108.689
89,089
73,651
67,486

54.183 68.264

76.81
87.891
73.22
65.227

1,023,1201.279,194 1.866,224

987.3841,224.5801.836,790
941,0431.168,2861,810,852
916,2461,097,5311,760.002
887.1701,036.3601.730.985
863,788 984.1881.679.443

835,361
803,203
773,381
737.026

691,224
649.289
620,320
587,760

89.807 558,886

922,735
889,925

1,541,773
824,696

784,478
742,667
710,044
656,451

1,630,308
1.575,256
594,768

1,479,275

1,438,322
1.395.682
1,345,833
1,301,436

613.9171,224.902

49.263184.807

26,545141,545
24,4341(11.681
48,437156,805
47,561124,717
65,091116,594

93,687

88.669
79.322
70,608
75,397
58,891

51,805 79.475 41.896
40,861 98.792 49,891
43,060
59.006

64,089 68,4711 35,857
68.977 47,2781 45,251
55.354 41.0281 23,376
27.199 13,8931 20.880

25.309

50.162 62.498

25.730 13,273

The above statement shows: (1) That the total receipts

from the plantations since Aug. 1 1927 are 8,195,311 bales:

in 1926 -7 were 12 163,308 bales, and in 1925.6 were 10 
,217 ,513

bales. (2) That although the receipts at the outports the

past week were 54,183 bales, the actual movem
ent from

plantations was 25,309 bales, stocks at interior towns

having decreased 28,874 bales during the week. Last year

receipts from the plantations for the week were 25,730

bales and for 1926 they were 13,273 bales.
JIG-

WORLD SUPPLY AND TAKINGS OF COTTON.
-

The following brief but comprehensive statemen
t indicates

at a glance the world's supply of cotton fo
r the week and

since Aug. 1 for the last two seasons, from 
all sources from

which statistics are obtainable; also the takings o
r amounts

gone out of sight for the like period.

Cotton Takings,
Week and Season.

Visible supply May 25 
Visible supply Aug. 1 
American in sight to June 1 
Bombay receipts to May 31 ...-
Other India shipls os May 31 -
Alexandria receipts May 30 - - - -
Other supply to May 30 *b 

Total supply 
Deduct-

Visible supply June 1 

Total takings to June 1 a
Of which American 
Of which other 
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1927-28. 1926-27.

Week. Season. Week. Season.

5,843,531  6,694,892
  4,961,754   3.646,413
119,524 13,612,117 132,058 18,589,641
63,000 3,117,000 70.000 2,810,000
2,000 560.500 2,000 400.000
2,000 1,276,660 36,000 1,682,400
14.000 528.000 10,000 644,000

6,044,055 24.056,031 6.944,950 27,772,454

5,629.762 5,629,762 6,507,136 6,507,136

414,293 18.426,269 437,814 21,265.318
290,293 13,459,109 322,814 16,012,918
124,000 4,967.160 115.000 5.252,400

* Embraces receipts in Europe from Brazil, smyrna. West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 4,651.000 bales in 1927-28 and 4,611.000 bales in 1926-27-
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners. 13.775,269 bales In 1927-28 and 16,654,318 bales in
1926-27 of which 8,808.109 bales and 11,401,918 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:

June 1.
Receipts at-

1927-28. 1926-27. 1925-26.

Bombay

Since
Week. Aug. 1.

63.0003,117,000

Exports
For the Week.

Since Since
Week. Aug. 1. Week. I Aug. I.

70,000 2.810,000 30,000 3,075.000

Since August 1.

from- Great Conti-
Britain. nest.

Japan& Great Conti-
China.1 Total. Britain. neat.

Japan &
China. Total.

Bombay-
1927-28._ 3,000
1926-27_-
1925-26--

OtherIn
1927-28_
1926-27_
1925-26.-

Tcdal all-
1927-28..
1926-27--
1925-26_

15,
4,
13,

2.

3.000 17,000
6,000
22,000

se

44,000 62,000 78,000 570.0001,096,0001.744,000
49,000 53.000 13.00 320,0001.420.0001,753,000
62.000 75, 46,000 482,0001,608,0002,136,000

2,000 97,5 463,00   560.000
2,000 39,000 361,   400,000
9.000 102,000 469,00   571.000

44,000 64,000 175,6 1.033,0001,096,0002,304,500
49.000 55,000 52,0 681,0001,420,0002,153,000
62.000 84,000 148,0 951,0001,608,0002.707.000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
7,000 bales. Exports from all India ports record an increase
of 9,000 bales during the week, and since Aug. 1 show an
increase of 151,500 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, Egypf,
May 30.

1927-28. 1926-25. 1925-26.

Receipts (cantars)-
This week 
Since Aug. 1 

10,000
6.041.054

180,000
8.413,646

65,000
2.623,617

Export (bales)-

To Liverpool 
To Manchester. &c 
To Contin't & India _
To America 

Total exports 

This Since
Week. Aug. 1.

5,000 142,399
150.105

5,000365.911
2,000 106,924

This Since
Week. Aug. I.

This Since
Week. Aug. 1.

5,000
7.000
6.000
7,250

216.808
175.722
360,058
136,116

6:LoO
3.000

174,146
182,377
317,240
145.598

12.000 765.339 25,250 888.704 9.500819,361

Note.-A canter Is 99 lbs Egyptian ba es weight about 750 lbs.

This statement shows that the receipts for the week ending May 30 were

10,000 canters and the foreign shipments 12,000 bales.

MANCHESTER MARKET.-Our report received by

cable to-night from Manchester states that the market in

yarns is active, in cloths is quiet. Demand for both yarn

and cloth is poor. We give prices to-day below and leave

those for previous weeks of this and last year for comparison.

1928. 1927.

654 Lbs. Shirt- Cotton 834 Lbs. Shirt- Cotton

32s Cop ings, Common Alicleg 32a Cop lags, Comtnon Aficktre

Twist. to Finest. UpPds Twist. to Finest. UpPds

Feb.- d. d. s. d. a. d. d. d. d. s. d. s. d. d.

24-- 143401634 13 6 @14 0 10.40 1234 01434 12 4 012 6 7.77

March-
2..._ 15 01634 13 5 013 7 10.63 123401434 12 6 013 0 7.93

9........ 15 01634 13 5 013 7 10.54 123401434 12 5 012 7 7.70

16___ 15 01634 13 5 013 7 10.77 123401434 12 5 012 7 7.54

23____ 1534017 13 0 014 0 10.96 1234 01434 12 4 012 6 7.71

30____ 1514 (017 13 8 014 1 10.88 123401434 12 4 012 8 7.88

April-
7____ 1534017 13 7 014 1 10.91 123401434 12 3 012 5 7.76

13._ 153401734 14 0 014 2 11.11 123401434 12 3 012 5 7.77

20._ 153401734 140 @142 11.25 123401434 12 3 @125 8.07

27___ 16 01734 14 1 014 3 11.61 123401434 12 4 012 7 8.35

May-
4____ 1634 01784 14 2 014 4 11.60 13 015 12 5 013 0 8.75

11____ 163401734 14 3 014 5 11.62 133401534 12 5 §130 8.72

18____ 16 01734 14 3 014 5 11.71 1334 01534 13 0 013 3 8.91

25____ 16 01754 14 3 Q14 5 11.46 14 016 13 0 013 3 8.94

June-
•

in /AI.", IA 0 4,1/ G 11 Al. 1.12!fal, 1/ ll Li,lq 2 no',

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 121,514 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:
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Hales.NEW YORK-To Genoa-May 23-Savoia, 1,365---May 29-

Ciontarf, 1,783  3,148To Bremen-May 25-Berlin. 485; Yorck. 1.444  1,929To Dunkirk-May 29-Liberty, 100  100To Barcelona-May 28-Antonio Lopez, 200___May 31-
Rigel, 250  450To Bombay-May 29-Steel Worker, 300  300To Liverpool-May 25-Baltic, 200  200

GALVESTON-To Venice-May 23-Clara, 4,400  4,400To Trieste-May 23-Clara, 2.196  2,196To Japan-May 23-Montevideo Maru, 6.850. .May 24-
France Meru, 5,150- _-May 28-Bessemer City, 4,130.-- 16,130To Genoa-May 24-Elmsford, 2.553  2,553To Naples-May 24-Elmsford, 456  456To Oporto-May 27-West Chatala, 2.113  2,113To Barcelona-May 28-Cardonla, 3,300  3,300

NEW ORLEANS-To Liverpool-May 24-West Ivis, 2,215  2,215To Manchester-May 24-West Lids, 1,076  1,076To Oporto-May 25-Went Chatala, 600  600To Japan-May 25-Bessemer City, 5,005  5,005To China-May 25-Bessemer City, 100  100To Genoa-May 28-Monginevro, 2.700. May 29-Mon-baldo, 350  3,050To Rotterdam-May 29-Maasdam. 1,010  1,010
CHARLESTON-To Bremen-May 26-Crete, 2,100;Glo, 1,300  3,400To Hamburg-May 26-Crete. 585; Liberty Glo. 30  615To Rotterdam-May 26-Crete, 50  50MOBILE-To Barcelona-May 22-Mar Blanco, 300  300To Japan-May 19-Bessemer City-1,600  1.600To Havre-May 25-Michigan, 100  100To Genoa-May 25-Mongiore, 240  240To Liverpool-May 29-Dakotlan, 550  550To Manchester-May 29-Dakotian. 150  ' 150

Liberty

SAVANNAH-To Bremen-May 24-Parkhaven, 5,096 ......May 30-Crete, 1,912; Liberty Glo, 1,500  8.508To Liverpool-May 30-Fluorspar, 2,716  2.716To Rotterdam-May 24-Parkhaven, 50  50To Manchester-May 30-Fluorspar, 2,900  2,900To Flavre-May 29-Bergsdalen, 3,146  3,146To Hamburg-May 30-Grete, 650; Liberty Glo, 232  882To Genoa-May 30-Qub3tconck, 1,556  1,556To Oporto-May 30-Grete, 330  330To Naples-May 30-Quistconck, 1,000  1,000To Antwerp-May 30-Liberty Glo, 182  182To Venice-May 30-Quistconck, 100  100HOUSTON-To Liverpool-May 26-Colorado Springs. 252  252To Manchester-May 26-Colorado Springs, 50  50To Barcelona-May 26-Cardonia. 1.725- -_May 31-MarBlanco, 3,100  4,825To Bremen-May 28-Derfflinger. 2,499-May 29-Cody,
12.760To Murmansk-May 28-Aalsum, 11.100  11,100To Japan-May 29-France Meru, 4,900  4,900To Havre-May 29-Emergency Aid, 3,295  3,295To Ghent-May 29-Emergency Aid, 115  115To Rotterdam-May 29-Emergency Aid. 500  500NORFOLK-To Manchester-May 28-Hoxle, 1.397  1,397To Bremen-May 28-Westfalen, 2,261  2,261To Japan-May 28-Scotland Maru, 800  800To Ghent-May 29-Eastern Dawn. 310  310NEWPORT NEWS-To Liverpool-May 7, 143  143To Rotterdam-May 7, 100  100

Total 
121.514

COTTON FREIGHT.-Current rates for cotton from
New York, as furnished by Lambert & Burrowes, Inc., are
as follows, quotations being in cents per pound.

High
Denatty.

Stand-
ard.

High
Density.

Stand-
ard.

High
Density.

Stand-
ord.Liverpool .40c. .550. Oslo .50e. .600. Shanghai .700. .85e.Manchester.40e. .55c. Stockholm .600. .75e. Bombay .600. .75c.Antwerp .30e. .450. Trieste .50e. .650. Bremen .4150. .60e.Ghent .3730. .5234c. Flume .50e. .650. Hamburg .450. .600.Havre .31c. .460. Lisbon .450. .600. Piraeus .750. .90c.Rotterdam .350. .500. Oporto .60e. .75c. Salonica .75c.

Genoa .50c. .650. Barcelona .300. .450. Venice .50e. .65c.
Japan .65c. .80e.

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

May 11. May 18. May 25. June 1.Sales of the week  27.000 26,000 33,000 11.000Of which American   17.000 18.000 22.000 8.000Actual exports  2.000 1,000 1.000 1.000Forwarded  64.000 66.000 63,000 31.000Total stocks  796.000 788.000 775.000 804,000Of which American  579.000 574,000 550,000 576.000Total imports  62,000 52.000 51.000 69.000Of which American   30.000 28,000 16,000 47.000Amount afloat  202.000 200.000 197,000 180,000Of which American   93,000 96.000 92,000 70,000
The tone of the Liverpool market for spots and futures

each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market. 1
12:15
P.M.

Mid.UpFds

Bales 

Futures.1
arMket
opened

Market. 1
4
P.M.

BOLT-
DAY

HOLI-
DAY

Quiet.

11.41d.

5.000

Steady 2 to
6 pts.

advance,

Q't but st'y
5 to 9 pta.
advance,

Quiet.

11.47d.

5.000

Quiet 1 to 1
pts.

advance.

Steady
5 to 8 pts.
advance.

Quiet.

11.47d.

3.000

Quiet
4 to Opts.
decline.

Barely eV),
5 to 8 pts.
decline.

HOLI-
DAY

Prices of futures at Liverpool for each day are given below:

May 26
to

June 1.

Sat. Mon. Tues Wed. 1 Thurs. Frt.

12.15
p.m.

12.30
D• m•

12.15 4.001P. MID. m.
12.1
D. m•

4.0012.1.
D. m•D. in.

4.00
D. m•

12.1.
D• m.

4.0012.16
D• m

4.00
P. m. p. in.

d.''1 d.d. d. a. I d. d. d. d. d. d. 4.
May 10.96 11.06 11.07 11.14
June 10.90 10.99 11.01 11.07 11.03 10.9
July 10.88 10.9710.99 11.05 11.00 10.91
August 10.82 10.91 10.92 10.97 10.93 10.85
September_ _ _ - 10.7: 10.88 10.88 10.94 10.8010.81
October  BOLT- HOLI- 10.7310.8310 83 10.89 10.84 10.76
November- - - - DAY DAY 10.66 10.76 10.76 10.82 10.76 10.6 HOLI-
December --- - 10.66 10.76 10.75 10.82 10.76 10.69 DAY
January 10.66 10.76 10.75 10.82 10.7610.69
February 10.66 10.7610.7510.8210.76 10.69
March 10.66 10.76 10.75 10.82 10.76 10.69
April 10.6510.7510.74 10.81 10.75 10.68
May 10.66 10.78 10.75 10.8110.75 10.68
June __ __ __ __ __ __I__ _110.74 10.67

BREADSTUFFS
Friday Night, June 1 1928.

Flour has continued in moderate demand and steady, with
price changes roughly approximating those in wheat. Trade
in parts of the country lacks real activity and features of
special interest. Export demand was not brisk. Fair clear-
ances were reported to Greece and elsewhere in Southern
Europe. Later the curious fact developed that the clear-
ances last week reached such an aggregate as 170,687 sacks.
Yet reports have been persistent that there was no export
demand.
Wheat on the 26th inst. ended 1 to 2c. lower on predic-

tions of showers in western Canada, with export trade dull
and European markets closed. No rains were reported in
the American Northwest, but some advices from the spring
wheat country were to the effect that no serious damage
would result if rains should come by the end of this week.
Winter wheat wheat conditions were very favorable though
a few sections needed rains and in the West wheat was said
to be heading short. But domestic demand was sluggish.
Winter wheat receipts, it is true, were small and met with
a fair demand. But spring wheat was dulL It was largely
a weather market. On the 28th inst. prices dropped early
about 2c. with showers forecast for the Dakotas and Minne-
sota and actual showers in Canada. European crop news
was better except from Russia and Poland. Russian win-
ter killing is said to have been heavy. Spring seeding in
Russia has been delayed by a late spring. Receipts were
larger at Winnipeg. Texas early harvesting returns were
more favorable than had been expected. The Northwest,
however, badly needs rain. The United States visible sup-
ply decreased last week 3,485,000 bushels against 2,026,000
last year, bringing the total down to 50,607,000 against 28,-
245,000 last year. The Canadian visible supply decreased
474,000 bushels, making 77,833,000 bushels in sight. The
big decrease in the American supply caused covering and
a rally which left May and July only % to %c. lower and
September 4c. higher.
On May 29 prices closed 2%c. to 31/2c. lower at Chicago

and 1% to 3%c. off at Winnipeg. The Northwest had
beneficial rains and the forecast pointed to rains over the
holiday. Export business was disappointing. Sales to the
United Kingdom and the Continent over the European holi-
day approximated only 300,00 bushels. The foreign weath-
er and crop news on that day was rather bearish. Deliv-
eries on May contracts were nearly 500,000 bushels and
contract stocks were said to have increased 340,000 bushels.
Winnipeg car lots were rather large. On the other hand,
the Kansas weekly report stated that dry conditions pre-
vailed over the entire State and that some damage had
been done from insect infestation. Bradstreet's world's
visible supply decreased 9,567,000 bushels. At Chicago on
the 31st inst. one car of choice dark hard wheat sold at
149 or 61/2c. over May. Export business in all positions
on May 31 in Manitobas and durutus was estimated at
3,000,000 bushels. Among Chicago operators the sentiment
has been bullish, based largely on dry weather in the
spring wheat region of the Northwest and Canada. Un-
less there are good general rains over Minnesota, the Dakotas,
Montana and Western Canada this week, higher prices are
expected. Bullish traders agree that although the foreign
crop situation may be similar to that in 1924 when wheat
advanced above the $2 level there must be a general broad-
ening of buying to bring about a sustained and material
advance. Texas reports said: "Wheat in many sections
after tempting its owners to plow it under a month ago
now indicates around 18 to 20 bushels per acre. The Wheat
that wintered well will run as high as 30 bushels to the
acre in many localities." The weather in Europe was most-
ly very cool with much rain in France, Central Europe and
Italy during the week ending May 24, but in the eastern
countries the weather was reported as clear and warmer.
To-day B. W. Snow put the condition of winter wheat at

76.6 and the crop at 531,000,000 bushels; spring wheat acre-
age 20,837,000; crop 260,000,000 bushels. On May 29th
trading in wheat futures at Chicago amounted to 49,263,000
bushels.
On May 31 beneficial rains in the Canadian Northwest

and some rain in the American Northwest caused a de-
cline of 11/2 to 31/2c. net, despite the export sales estimated
in some cases at as high as 3,250,00 bushels including durum
as well as Manitoba. To-day prices closed 1% to 2%c.
higher in a broader market. Winnipeg was strong. That
braced Chicago. There were rumors of large acceptances
of Manitoba overnight. Export sales were put at 750,000
bushels, mostly Manitoba, but including some durum. The
average winter wheat estimate issued to-day was 613,000,-
000 with 252,000,000 spring wheat. The May government
estimate of winter was 486,000,000; last crop harvested 552,-
000,000 and 3119,000,000 of spring. Northwestern crop re-
ports complain of the lack of rain. Not enough has fallen
recently. Beneficial showers fell in Canada and there were
some rains in the American Northwest. The point Is that
they need a good deal more. The market was found to be
oversold. Argentine shipments this week are 2,670,000
against 3,784,000 last week; Australian 1,768,000 against
3,048,000 last week; no shipments from the Black Sea or
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Russia; North American, according to Bradstreet, 7,308,-

000; total for the world about 12,000,000. Stocks afloat

will fall off materially at this rate. Liverpool declined %

to %a but Argentine was % to lc. higher. Traders sold

for a time and then were driven in. Final prices show a

decline for the week, however, of 4 to 6 cents.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red 200 19934 19634 Hol. 19034 19174

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Fri.

May 14734 14714 144%
1T4hlumrs.

July 14934 14934 146 Hol- 14474 14534
September 14974 15034 14634 iday 14514 14734

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

May 14734 147 14334 141 14174  
July 14934 14834 14534 14234 14334 14534

October 14434 14474 14234 14134 13934 14234

Indian corn on the 26th inst. reacted 114 to 1%e. on gen-

eral liquidation, partly on stop orders, owing to favorable

crop advices and a belief that the receipts this week would

be large. In the Dakotas it is said planting has been com-

pleted and a fair percentage was up to a good stand. The

South African crop is officially estimated at 68,000,000

bushels against 67,150,000 last year and 32,045,000 in 1926.

There was a better cash demand, mostly to fill old orders.

Country offerings to arrive were very small on the 26th

inst. whatever might be expected for the near future. Ship-

pers reported a considerable improvement in demand for
the East. Chicago on the 26th reported that corn was pass-
ing from terminal markets to industries at a liberal rate
and while there has been a moderate increase in movement

from the country, which is estimated to continue for a week

or more, trade sentiment is mixed. Heavy liquidation by

longs came late in the week, especially on Saturday, when

the lowest prices were made with a drop of around 6c. a

bushel from the top, establishing net losses of 3% to 51/4e.

On the 28th inst. prices early declined % to 1/2c. on good crop

and weather news. But the market seemed to have been

oversold. Also there were later reports of frost in Illinois

and Indiana. On the other hand, receipts at Chicago reached

the relatively large total of 427 cars. That fact counted.

But country offerings to arrive were small, and it is be-

lieved that after this week the crop movement will be

smalL Eastern shipping demand was nothing very notable.

Stocks in the East are not large. Consumers there, it is

believed, will draw steadily upon Western stocks. The

United States visible supply decreased last week 1,770,000

bushels against 1,983,000 in the same week last year. The

total is 26,361,000 bushels against 29,639,000 a year ago.

The decrease was not so large as expected.
On May 29th prices, after some advance, declined with

wheat lower, the weather better and the expectation of

beneficial rain over a large area. Reports of dry weather

delaying the completion of seeding had little or no effect.
Commission houses sold. Texas reports stated that pros-

pects for a big corn crop are improving daily. Conservative
estimates place the crop above the five year agorage. Con-
ditions under which the feed grains have gone into the
ground and the large acreage certainly point to the biggest
yield of feed grains ever known in the State. In Chicago,
on May 31st, cash interests reported an excellent demand
for good quality corn. Country offerings were light. Re-
ports indicate a material increase in corn acreage according
to Snow.
On May 31st prices ended % to 1%c. higher after an early

decline in sympathy with the drop in wheat. Good buying
snapped up the offerings. Cash demand was good, country

offerings small, stocks scanty over most of the Central West,

and it was too cool in the Ohio Valley. To-day prices ended

% to %c. higher after an early decline of % to lc. Under

professional selling and scattered liquidation due to favor-

able reports from most parts of the belt. But outsiders

came in on the decline. Shorts covered. Prices ran up 114

to 11/2c. from the low. The ending was at close to the best

of the day. The rise in wheat helped corn; also a strong

cash market; small country offerings and only moderate

receipts. Still opinion is decided as in the future of prices.

Final prices ended %c. higher on July and %c. lower on

September.
DAILY CLOSING PRICES OF CORN IN NEW 

YORK.
Se'. Mon. Tues. Wed. Thurs. Fri.

No. 2 Yellow 12074 12234 12134 Hol. 12334 12334

DAILY CLOSING PRICES OF CORN FUTURES IN 
CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

May 
July 
September 

100%
10134
102%

10134
10334
10334

10034
10234 Hot-
10234 day.

10274  
10334
10334

104%
103%

Oats on the 26th inst. finished with May steady and un-

changed, and old July %c. higher. The demand fell off

somewhat and the premiums were weaker, but the po-

tential cash demand on any further declines was considered

good. Distant months, however, declined % to %c., though

some of this loss was regained. On the 28th prices advanced

% to 14c. on some months early, with some crop reports

from Texas not quite so favorable as expected. In Nebraska

the condition also was said to be lower than a few weeks

ago. But prices reacted later and closed unchanged to 1%c.
lower. But the United States visible supply decreased

866,000 bushels against 1,100,000 last year, leaving the total

only 6,817,000 bushels against 21,843,000, that is only a third

of the total a year ago. There was liquidation of May,

which at one time on the 28th was 1%c. lower. On May 29th

prices declined 1 to 21,c. The weather was better and the

outlook was for beneficial showers in the belt. Dallas,

Texas, wired: "Cutting of oats started in the big central

section, beginning in Bell County on the south and extend-

ing to Denton on the north. Early oats are not turning out

well, but it is thought the late Texas red will yield as good

as 40 to 50 bushels per acre."
May oats early on May 31st advanced to 65c., broke to

60c., and then rallied again to the previous close of 62%c.

So far the May position in other grains moved orderly.

B. W. Snow put the acreage at 103.4%; indicated crop.

1,362,000,000 bushels. On May 31st, May advanced early

2%c., and other months % to %c., with crop advices un-

favorable, receipts small, supplies light, and a good cash

demand expected now that May liquidation is over. To-day

prices closed %c. lower to %c. higher on moderate trading.

Cash demand was good. Crop estimates were called rather

bearish; the average was 1,346,000,000 bushels. But the

condition figures are comparatively low, so that one thing
offset the other. Final prices show a decline for the week
of 114 to VAC.

DAILY CLOSING PRICES OF OAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white  82 82 8034 Hol. 8015 801::

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.
65% 65 62%May  60

July  5635 55 5374 1101- 5334 54

July

ytember  46% 46% 45% iday 4611 45%

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

May  7834 75% 7234 7334 7174 _
  7034 7034 6834 6834 68% 6838

October  5774 5734 57 573-4 5734 5734

Rye declined %c. on the 26th inst., with wheat lower and
no export demand. Northwestern crop reports were, if any-
thing, rather unfavorable. Early in the day there was a
rise on July and September of % to %c., but week-end
liquidation caused a decline later. On the 28th inst. prices
fell % to 2c., but rallied and closed % to lc. lower on May
and July and 1%c. higher on September, with Northwestern
crop reports still more or less unfavorable because of a lack

of needed rains. Export business, however, was quiet, with
European markets closed on the 28th. The United States
visible supply decreased last week 92,000 bushels against a

decrease last year of 711,000. The total was 3,058,000

bushels, against 4,000,000 in 1927. There was liquidation of
May rye, which at one time on the 28th was 2c. lower. On

May 29th prices closed 1% to 314c. lower, with other grain

down and better weather. The forecast was for showers.

Sales on May 31st were estimated at 400,000 bushels and

there was said to have been a big business in barley. On

May 31st the Continent took 500,000 bushels, and at one

time prices rose. Crop reports were still dubious from the

Northwest. May ran up 61/4c.; others ended irregular and

not much changed.
To-day prices ended % to 11/2c. higher after an early

decline of 1 to 2e. on liquidation following rather bearish

crop estimates. But there was a rally later of nearly 3c.

and the ending was at the peak for the day, owing partly

to the stronger tone of wheat and buying against export

sales. Covering of shorts also counted. Export sales were

reported of 150,000 bushels. Berlin closed lc. lower; July

2.72 and September 2.7114e. Final prices show a decline

for the week of 114c. to 1%c.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

May 
July 
September 

Sat.
134
12734
11834

Mon.
13334
12834
120

Tues.
13134
12434
11634

Wed. Thurs. Fri.
138  

Hol- 12434 1253-4
iday 117 11734

Closing quotations were as follows:
GRAIN

Wheat, New York-
No. 2 red. f.o.b 1.917-4
No. 2 hard winter. f.o.b.  I.64%

Corn, New York-
No. 2 yellow 1.23%
No.3 yellow 1.2134

Oats. New York-
No. 2 white  8034
No. 3 white 7734 eli7814

Rye. Now York-
No. 2 f.o.b 1.3934

Barley. New York-
Malting 1.07%

FLOUR.

Spring patents $7.75;38.25 Rye flour, patents S7.75F7.90

Clears, first spring  7.00 7.25 Semolina No. 2. pound- 434

Soft winter straights_ _ _ 7.90. 8.25 Oats goods  3.80 3.90

Hard winter straights__ 7.500 7.90 Corn flour 
 2.70 2.80

Hard winter patents-- - 7.9004 8.40 Barley goods-
Hard winter clears.. _ _ 6.90 7.40 Coarse  4.10

Fancy Minn. patents- 9.4o@10.25 Fancy pearl N04. I, 2,

City mills  9 55 10 
25 3 and 4  TAM@ 7.25

For other tables usually given here, see page 3410.

WEATHER BULLETIN FOR THE WEEK ENDED

MAY 29.-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 29, follows:
Moderately heavy rains fell in the Southeastern States the early part of

the week and showery conditions persisted over most
 Central and North-

ern States east of the Mississippi River the latter p
art. Elsewhere the

week was generally fair and sunny. Persistently cool weather was ex-

perienced over most of the eastern third of the country, though the
 nights

were somewhat warmer in the Southern States the latter part of the period.
Minimum temperatures for the week in the interior valleys were mostly

in the low 40's. with freezing reported locally in central-no
rthern areas,

but in the South the minima were generally from
 about 52 deg. to 60 deg.

Chart I shows that, for the week as a whole, the temperature averageti

from moderately below normal to much below quite
 generally from the

Mississippi Valley eastward, the greatest minus departures occurring from

the Ohio Valley northward and northeastward wher
e the weekly means

were from 5 deg. to about 10 deg. subnormal. Over the western two-thirds
of the country the period had moderate warmth to unusually warm weather
for the season, the temperatures over large areas of the Northwest ranging
from 6 deg. to as much as 11 deg. above normal.
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Chart II shows that the weekly rainfall was moderate to rather heavyIn the Southeast and Atlantic Coast States, except in restricted areas, andwas rather generous in most districts from the Ohio Valley northward.

West of the Mississippi River precipitation was scanty, with only a few
limited areas receiving appreciable amounts.

While soil moisture is mostly sufficent for present needs east of theMississippi River, some localities, particularly in the Ohio Valley, needrain, and warmer weather would be generally beneficial over the entirearea. Cool-weather crops, such as potatoes, small grains, and grass madegood advance, but those needing more warmth, such as corn, were retarded.Light frost occurred in some of the more northern sections, but no ma-terial injury was reported, and somewhat better conditions as to warmthprevailed in most of the area toward the close of the week.
Over the western two-thirds of the country conditions were generallyvery favorable in most central and southern sections where there is afairly good supply of soil moisture. Favorable temperatures prevailed,which promoted good growth, and the bright, sunshiny weather per-mitted much outdoor work. Conditions were unusually favorable in thesouthern Great Plains and central Rocky Mountain States. In the north-ern portion of this area continued dryness and unusually warm weatherin many places were detrimental, though showers and cooler at the closeof the week were helpful in the Pacific Northwest. A good general rainIs badly needed over a large area from the upper Mississippi Valley andnorthwestern Lake region westward to the Pacific Ocean.
SMALL GRAINS.—The weather continued generally favorable over thewestern portion of the Winter Wheat Belt and in the Atlantic Coast States,and progress of wheat was very good. Some improvement was noted alsoin the Ohio Valley States, but not marked. In the far Northwest theunusually warm and dry weather was detrimental, with injury to thecrop reported, but showers and cooler near the close of the period werehelpful in many places. In the Spring Wheat Belt rain is generally needed,though the condition of the crop is still fair to good, with some reports ofexcellent. The effect of the drought, however, is beginning to show in somesections, particularly in South Dakota and west-central Minnesota, andsome damage has been done by drifting soil.
Oats, while mostly backward, show improvement in the central valleyStates, but rain is needed in parts of the upper Mississippi and the OhioValley areas. The crop is growing nicely in the Middle Atlantic Statesand in the central and southern Great Plains. Flax seeding was retardedby dry soil in some central-northern sections, and growth was reportedslow. Rice did well in the west Gulf area, while grain sorghums werecoming up to good stands in the Great Plains.
CORN.—Corn made very good to excellent progress in the central trans-Mississippi States, where planting is largely completed, but in the easternOhio Valley there was slow germination and growth, due to cool, rainyweather. The nights were also mostly too cool for best growth in partsof the Southeast and in the States south of the Ohio River. In the GreatPlains area planting made rapid progress in northern sections, with muchup to good stands in southern districts. Planting is progressing in theRocky Mountain area, but in the Northwest rain is badly needed. Prog-ress and condition of the crop were very good to excellent in west Gulfdistricts, and cultivation advanced well rather generally, with the secondcultivation begun in Iowa; constant working was indicated as necessary inMissouri to conserve moisture, as rain is needed.
COTTON.—The week, in general, was favorable in the cotton States. Inthe eastern half of the bolt it was too cool, especially at night, for goodgermination and growth of cotton, but somewhat better conditions pre-vailed during the closing days of the period. West of the MississippiRiver conditions were generally favorable, the higher temperatures andfair weather in the northwestern portion of the belt being especially helpful.In the Atlantic Coast States growth of cotton was slow to only fair,because of prevailing coolness, but reports indicate some improvement instands, and chopping has become more general. In Alabama, Tennessee,and Mississippi warmer weather is needed, but progress mostly fair,though some sections reported rather poor. In Arkansas planting is aboutcompleted and the weekly progress of the crop was mostly very good,with chopping and cultivation progressing. In Louisiana the weatherwas mostly favorable, though the general condition continues only fair.In Oklahoma the warmer and sunny weather made a much better week:progress of cotton was good, chopping advanced, and stands are mostlyfair to good. In Texas growth was also mostly very good, though therewas some complaint of tardiness because of cool nights; the crop is late,though very good advance is noted in chopping and cultivation. Thegeneral condition of the crop in this State still varies considerably.
The Weather Bureau also furnishes the following resume

of the conditions in the different States:
Virginia—Richmond: Cloudy and cool: sunshine deficient; light tomoderate local showers. Week unfavorable for crop growth. Corn plantingabout finished; replanting in south and interior localities account poorstands. Setting tobacco plants made fair progress; plants small and soilconditions only fair.
North Carolina.—Raleigh: Rather too cool, but otherwise conditionsfavorable for meet crops. Cotton has come to 

but
good stands, thoughirregular in early-planted and growth rather poor, with most of crop verylate. Good progress in transplanting tobacco; crop late, but improving.Corn planting continues: early-planted improving.

South Carolina.—Columbia: Abundant rains and fairly warm daysgenerally beneficial for truck, tobacco, and minor crops, but nights rathertoo cool for best development of cotton and corn. Small grains ripening;
oat harvesting in south. Progress, condition, and stands of cotton fairto good, with chopping general. Corn improving; cultivation proceedingand planting continues.
Georgia.—Atlanta: Soil too wet, and cool nights, checked growth first

part, but latter part of week more favorable, with beneficial day temper-
atures and considerable sunshine. Growth of cotton poor to only fair,
but stands improved, with much chopping. Progress of corn very good
but lowlands still unplanted. Grass and weeds thick in cotton and corn
and cultivation needed.

Florida.—Jacksonville: Progress of cotton fairly good; condition fair.
Moderate to heavy rains at beginning of week, followed by fair weather
and abundant sunshine, favorable for all crops; rains especially bene-
ficial on lower east coast where decided improvement noted. Conditions
in extreme west improved, but crops still backward and late. Citrus
groves in good condition.
Alabama.—Montgomery: Hail in Tuscaloosa. Pickens, and Shelby Coun-

ties last Tuesday seriously damaged crops. Corn planting continues; some
cultivating done; progress, condition, and stands of corn vary from mostly
poor to fair. Progress and condition of cotton mostly poor to fair: but
good in some areas, mostly in north; stands mostly poor to fair; chopping
made good progress; planting nearing completion.

MississippL—Vicksburg: Generally light to heavy rains; nights cool,
except latter part. Progress of cotton and corn mostly fair in south and
rather poor in north. Progress of fruit and pastures good; gardens and
truck mostly fair.
Louisiana.—New Orleans: Warmer weather excellent for growth and

light showers favored cultivation. All crops made good progress. Cotton
late and small and some just coming up, but much now chopped and cul-
tivated; general condition only fair; some complaints of insects. Cane
and corn made excellent growth and generally well cultivated. Rice doing
well.
Texas.—Houston: Generally favorable for plant growth, planting, and

cultivation, although rain now needed in portions of central and south;
planting and replanting made excellent progress. Oat harvest under way.
Wheat poor to fair; heading in north. Progress and condition of corn
and rice good. Progress of cotton generally very good. although some
complaints of slow growth account cool nights; condition ranged from
poor to very good; good progress in chopping, cultivation, planting, and
replanting; stands fair; crop late in all sections.
Oklahoma.—Oklahoma City: Very good week for farm work, which

progressed rapidly. Progress of winter wheat generally very good, with
condition poor to very good. Progress of corn very good and mostly cul-
tivated; condition fair to very good, but late. Progress of cotton good
and about half chopped; some to be replanted; stands mostly fair to good;
crop late. Oats good, but heading low; cutting started in southwest this
week.
Arkansas.—Little Rock; Light to moderate rains and normal tempera-

ture. Progreso of cotton very good; Planting about completed; stands
very good in most sections and cultivation progressing nicely; chopping
in nearly all portions; condition good to very good. Progress and con-
dition of corn very good; well cultivated in most portions. Very favor-
orable for all other crops; wheat and oats improving rapidly.

Tennessee.—Nashville: Progress of  oats com winte wheat,and oa poor
account coolness and deficient sunshine. Corn mostly planted in central
aud west; progress fair, but much replanting; lowlands not planted ac-

count heavy rains. Cotton progressing good and stands good in some
counties, but suffering from excessive moisture on lowlands. Tobacco in
fine condition, but coming slowly.

Kentucky.—Louisville: Mostly cool, with irregularly distributed showers:more rain needed in northeast and southwest. Corn coming up more
slowly; much replanting necessary, which is somewhat delayed by wet soil
in places and still unfinished. Tobacco plants irregular and average small;
setting well started in west and beginning on some farms in east. Progress
of winter wheat fair; slow Improvement, but heading unevenly. Oats
improving.

THE DRY GOODS MARKET
New York, Friday Night, June 1 1928.

Textile markets continue more or less lethargic, being
materially assisted by the holiday interruption. Sales show
no appreciable increase and buyers' interest remains lim-
ited. Although there does not seem to be any change in the
prospects effecting ultimate improvement in distribution,
the fact that backward weather has restricted consumer
purchases in retail channels has, of course, tended sympa-
thetically to affect conditions in primary markets in a
similar manner. Nevertheless, sentiment continues con-
fident and factors believe that when warm, summery
weather, conducive to buying, actually does arrive, sales
will improve surprisingly. It is sincerely hoped that this
will be the case, as immediate sales and profits In most
cases are far from satisfactory. This is true in cotton
goods, woolens, linens and various other sections. Even
silks and rayons are not doing quite as well as they have
heretofore. A sharp break in raw silk prices in primary
markets to the lowest levels touched in Japan in approxi-
mately six months has not been very encouraging. How-
ever, it is not felt that there will be any material change
in the quantity going into consumption. As a matter of
fact, with the fall season for silk fabrics just ahead, con-
ditions are considered bright. The latter is chiefly based
upon the favorable prices, and attractive designs and styl-
ings. Regarding rayons, factors claim that the present lull
is merely a seasonal let down and look for a resumption
of active buying shortly. The construction of new rayon
mills is proceeding steadily. The majority of these plants
are being built near cotton manufacturing centers, so as to
be able to supply varying mill needs promptly.
DOMESTIC COTTON GOODS.—Domestic cotton goods

markets continue generally quiet. Although there has been
some slight improvement the latter part of the week, the
mid-week holiday tended to restrict sales, owing to the fact
that the number of buyers arriving in the market was less
nun-wrong. Nevertheless, production continues at about its
recently curtailed rate with sentiment favoring a further
contraction until the mid-year or after the political conven-
tions are terminated. Most cloths are waiting for more sea-
sonable weather, and it is believed that when this finally
arrives, a better retail distribution will soon absorb the
limited stocks on hand, which should improve conditions
materially. In the meantime, business appears to be quite
unevenly distributed—some mills, such as fine cloths and
wash goods, have a comfortable margin of business on hand,
while others find orders scarce and a few are accumulating
goods despite curtailed output schedules. Purchases are
also irregular, but the fact that there were fewer conces-
sionary offerings from second hands has been an encourag-
ing feature. Another favorable development was the ap-
parent willingness of dress manufacturers to include ging-
hams in their lines. Many have not been in this market for
some time and their re-entrance will materially help in re-
storing ginghams to general popularity. Regarding flannels,
although there has been a seasonal increase in the demand
for these fabrics, the call has not been up to normal, as
many retailers are following an economical policy in their
purchases. Towels also enjoyed a slightly better demand,
and it is expected that some of these lines will be marked up
shortly. Denims and chambrays continue relatively firm,
but sales are not altogether satisfactory. Print cloths 28-
inch 64 x 64's construction are quoted at 6c., and 27-inch
64 x 60's at 5%c. Gray goods in the 39-inch 68 x 72's con-
struction are quoted at 8%c., and 39-inch 80 x 80's at 11c.
WOOLEN GOODS.—Weather conditions, in reality a

month behind, are held responsible for the small amount of
business accomplished in the markets for woolens and wor-
steds. It is probably true that ready-to-wear sales were a
good deal better during April than in May, as numerous
offers of attractive "sales" prices failed to stimulate buying
to any appreciable extent. This has, naturally, had a de-
pressing effect upon store purchases and even the strength
of raw wool is not as good a selling point as it recently was.
However, mills are keeping a sharp check-up on production
schedules and factors look forward to a turn for the better
as soon as more favorable and higher temperatures arrive.
FOREIGN DRY GOODS.—Little or no improvement has

been noted in the linen markets this week. Buyers were
noticeably uninterested in offerings and, as a result, sales
remained limited_ Even the distribution of dress linens and
handkerchiefs was somewhat lower, while almost nothing
was accomplished in the way of new business in other direc-
tions. Likewise, conditions in primary markets have not
been much better. Both production and sales are reported
to have been the smallest in some time and manufacturers
are quite discouraged. Burlaps have continued firm despite
limited sales in both primary and domestic markets. Light
weights are quoted at 7.95c., and heavies at 9.50c.
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Otat e and Titg gici3artnunt
NEWS ITEMS

Maine (State of).-List of Legal Investments for Savings
Banks.-The Bank Commissioner has prepared a new list of
securities which he considers legal investments for savings
banks in the State of Maine as of May 1 1928.
The following statement made by the Bank Commissioner

accompanies the list:
In compliance with Paragraph XVI of Section 27, of Chapter 144 of the

Public Laws of 1923, I hereby certify that upon investigation I find the
following obligations to be legal investments for Maine savings banks, as
of May 1 1928.

It should be noted that the list does not include bonds and stocks of
Maine corporations named under paragraphs IX and X, because the
statute does not require certification. The necessary qualifying factors in
such cases must be ascertained by the purchasing bank. All questions of
Interpretation of the statute in cases of doubt should be taken up with
the department in advance of purchase.
On account of the difficulty in obtaining authentic information from

city and town officials the municipal list (IV) is very incomplete. For the
same reason a few public utility securities which are probably legal do,
not appear on list VII.
The Commissioner does not deem it wise to certify investments of

this character except upon a sworn statement of responsible officers of
the operating company as to the existence of qualifying facts.
Dated at Augusta, Maine, this 1st day of May 1928.

JOHN G. SMITH, Bank Commissioner.

The list as compiled by the Commissioner is given below.
A similar list is prepared every six months-in May and
November. The November 1927 list was not published in
our columns due to a lack of space. The May 1927 list may
be found in the "Chronicle" of June 18 1927, pages 3661,
3662 and 3663. The bonds added since May 1927 are marked
with an x; those dropped are enclosed in brackets.
Securities Considered Legal Investments for Savings Banks
May 1 1928 under Paragraphs of Section 27 as Numbered.

I. GOVERNMENT OBLIGATIONS.

(a) Bonds and other interest-bearing obligations of the United States,
Including those for the payment of the principal and interest of which the
faith and credit of the United States Government is pledged.

(b) Obligations of the Dominion of Canada as follows: 5% Bond Loan
of 1915, due Aug. 1 1935; Public Service Gold Loan 5s of 1916. due April 1
1926-April 1 1931: Third War Loan 5s of 1917, due March 11937: External
Gold 530 of 1919. due Aug. 11929: External Gold 5s of 1922, due May
1952; x 4 34 % bonds of 1926, due Feb. 1 1936.

II. OBLIGATIONS OF STATES AND PROVINCES OF CANADA.

In the bonds or other interest-bearing obligations of any State in the
United States, and in the bonds constituting a direct and primary obligation
of any province of the Dominion of Canada, the principal and interest of
which are payable in U. S. funds, provided the above-mentioned bonds or
Interest-bearing obligations of any State and bonds of any province, have
not, for a period of more than ninety days, defaulted in the payment of the
principal or interest of any obligation within a period of ten years immediate-
ly preceding the investment.

STATES OF THE UNITED STATES.

It is the understanding of the Commissioner that no State is disqualified
under the default provision.

*PROVINCES OF CANADA.
Province of Alberta-
Amount. Rate.

% Date.
x825.000 6 June 1'18

x3.000.000 554 Nov. 1'23
x3.000,000 534 Dec. 15'19
x2,000,000 6 Aug. 16'20
x1,000,000 6 Nov. 1 '20
x2.100.000 6 Sept. 121
x3,000,000 534 Nov. 123
x1.000,000 534 Jan. l'19
x2,500,000 5 Jan. 1524
x750,000 434 July 15'26
1700,000 6 Dec. 121

x1,250,000 434 Jan. 1527
x2,948,000 5% Sept. 15 '22
x3,500,000 5 Apr. 1 '23
52,250,000 434 June 1525
x3,750,000 434 Jan. 1526
x3,846,000 53-4 Jan. 222
x4,800,000 5 Jan. 1 '23
x3,740,000 5 Apr. 15'25
x3,000,000 534 Apr. 1'22
x500,000 5 July 15 '25

x6,000,000 434 Oct. 1 '26
x1,275.000 434 Jan. 15'27
:546,000 434 July 1'26

53,875,000 434 June 1 '27

Maturity.
June 128
Nov. 128
Dec. 15'29
Aug. 16'30
Nov. 130
Sept. 131
Nov. 133
Jan. 1'39
Jan. 15'39
July 15'4i
Dec. 141
Jan. 15 '42
Sept. 15 '42
Apr. 143
June 1545
Jan. 1546
Jan. l'47
Jan. l'48
Apr. 15 '50
Apr. 1 '52
July 1555
Oct. 166
Jan. 15'57
July l'68
June 1'67

Province of British Columbia-
Amount. Rate.

% Date. Maturity.
5,790,000 434 June 2926 June 29

'28-'56
x6,000.000 434 Jan. 25'27 Jan. 2529
x3,000.000 554 Mar. 619 Mar. 539

x3,000,000 5 July 2'l9 July 239
52,000,000 5 July 1224 July 12 '39
52,000,000 6 Oct. 26'21 Oct. 16'41

x1,000,000 5 June 25'23 June 25'43

52 000 000 5 Jan. 15 23 Jan. l5'48
x1.000,000 5 June 25'23 June 2548

x2,000.000 5 Jan. 2524 Jan. 2549
:3,042,300 5 July 12 '24 July 12 '49

11,000,000 434 July 225 July 260

x4,000.000 434 Jan. 1626 Jan. 15'51

x3,000,000 434 Sept. 25 '27 Sept. 25 '57

x3,000,000 4 Sept. 25 '27 Sept. 25 '29

Province of Manitoba--
Amount. Rate.

% Dale. Maturity.

x1,000.000 6 Aug. 1'l8 Aug. 1
x150,000 534 Nov.29 '19 Nov. 29 '29

x2,498,000 6 Feb. 2'20 Feb. 2'30

x1,000,000 6 Nov. 1'20 Nov. 130
x2,000,000 6 Jan. 321 Jan. 3'31

x2,079.000 6 May 15'21 May 1531

51.580,000 534 Apr. 1'19 Apr. 1'34
11,500,000 534 Feb. 1'19 Feb. 1'39
x1,580,000 5 June l'19 June 1'39
x165,000 5 Dec. l'21 Dec. 1'41
535.000 434 Dec. 121 Dec. 1'41

x2,250,000 534 Mar. 1'22 Mar. 1'42
x2,575,000 5 June 2'24 June 2'44
52.583,000 434 May 1'25 May 145
x4,725,000 6 Oct. 1'21 Oct. 1'46
:6,449,000 434 Dec. 15'26 Dec. 15'56
x2,169,000 434 Apr. 1627 Apr. 15'57
x3,495,000 4 Dec. 1'27 Dec. 1 '57

Province of New Brunswick-
Amount. Rate.

% Date. Maturity.
x2,275,000 434 Dec. 1 '25 Dec. 1 '28

740,000 5 May 8 May 8
'28-'62

x2,282,000 534 Dec. 1'l9 Dec. 1 '29
:1,502,000 6 July 1 '21 July 1 '31
x1,890,000 554 Jan. 1622 Jan. 16'32
x800,000 5 Jan. 1524 Jan. 1534

x1,161.000 5 July 124 July 134
x808,000 434 Mar. 2'25 Mar. 235
:882,000 434 July 2'25 July 235

x2,792,000 434 June l5'28 June 1536
x500,000 5 Aug. 117 Aug. 137
x300,000 6 Aug. 15 '18 Aug. 1538

x1,500.000 534 May 15'22 May 1539
x640,000 434 Feb. 1627 Feb. 15'47

x1.800.000 434 Dec. l'27 Dec. 147
Province of Nova Scotia-
Amount. Rate.

% Dale. Maturity.
5509,000 5 July l'19 July 129

12,000,0008 Nov. 1520 Nov. 1530
x1,500,000 5 Aug. 124 Aug. 134
x1,800,000 6 Nov. 121 Nov. 136

:12,050,000 434 Sept. 15'27 Sept. 15'62
Province of Ontario-
Amount. Rate.

% Date. Maturity.
x20,300,000 434 Dec. 1'25 Dec. 1

'28-'55
x4,250,000 6 May 1518 May i5'28
x1,750,000 6 Aug. 1518 Aug. 1528
x4,000.000 534 Sept. 23 '19 Sept. 23 '29
53,000,000 534 Dec. l'19 Dec. 1'29
x3,000,000 534 Jan. 120 Jan. l'30

515,000,000 534 Jan. 3'22 Jan. 337
x3,500,000 4 June 1 '09 June 1 '39
x498,0004 May I'll May 141

x3,000,000 4 Nov. 1'11 Nov. 141
x20.000,000 5 Oct. 2 '22 Oct. 1 '42
x15,000,000 6 Sept. 15'21 Sept. 1543
x20,000,000 434 Sept. 1 '24 Sept. 1'44
x15,000,000 5 Apr. 1 '22 Apr. 152
x24,000,000 434 Jan. 1527 Jan. 15

'28-'57
x24,000,000 434 Nov. 1 '27 Nov. 1

Province of Quebec-
Amount. Rate.

% Date. Maturity.
x15,000,000 434 Mar. 2'25 Mar. 250
x7,500,000 434 July 126 July 1'56
x4,000,000 434 May 1'27 May 1'57

:15,000,000 6 Mar. 124 Mar. 1'64
x5,000,0004 Feb. 1'28 Feb. 1'58
Province of Saskatchewan-
Amount. Rate.

% Date. Maturity.
:500.000 5 Dec. 1'16 Dec. 131

x1,500,000 5 Sept. 1'17 Sept. 1'32
x1,830,000 4 Nov. 1527 Nov. 1557
51,500,000 6 July 118 July 138
x3,000,000 5 May 1'19 May 1'39
x2,638,000 5 Sept. 15'22 Sept. 15'42
x3,155,000 5 June 1623 June 1543
x2,250,000 434 July 2'25 July 2'45
55.000,000 534 Nov. 15'21 Nov. 15'46
:2,500,000 434 Dec. 126 Dec. 156
x1,468,500 434 Jan. 1527 Jan. 15'57

III. OBLIGATIONS OF COUNTIES.
(a) Legally issued bonds or other interest-bearing obligations of any

county in this State.
(b) Legally issued bonds or other interest-bearing obligations of any

county in any other State of the United States having more than 50,000
inhabitants and whose net debt (including all bonds which are a direct
obligation of the county, less the amount of any sinking fund available
in the reduction of such debt) does not exceed 3% of the last preceding
valuation of taxable property therein, providing such country or the State
in which it is situated, has not defaulted for more than 90 days in payment
of principal or interest of any obligation within a period of 10 Years im-
mediately preceding the investment, that all issues for highway purposes
shall be payable serially to mature in not more than 20 years, and that the
principal and interest are payable from a direct tax levied on all the taxable
property within such county: provided, however, that only such portion
of such highway issue shall be legal as will be due and payable in not more
than 15 years from date of Issue.
Under this provision the only counties whose officials have furnished the

required information are those of Ohio:
Ashtabula Cuyahoga Franklin Jefferson Lorain
Lucas Mahoning xMontgomery Summit

IV. MUNICIPAL OBLIGATIONS.
(a) Legally issued bonds or other interest-bearing obligations of any

municipal or quasi-municipal corporation of this State, provided such
securities are a direct obligation on all the taxable property thereof.
(b) Legally issued bonds or other interest-bearing obligations of any

city or town in any other State in the United States, incorporated at least
25 years prior to the date of investment, and having, according to each of
the last two censuses of the Federal Government. a population of not
less than 10,000: provided that neither such municipality nor the State in
which it is situated shall, for more than 90 days, have defaulted in the
payment of principal or interest of any obligation within a period of 10 years
immediately preceding the investment, that the net debt (including all
bonds which are a direct obligation of the municipality and all bonds of
quasi-municipal corporations within the same, exclusive of water supply
debt and available sinking fund) of any such municipality whose population
is less than 500,000 shall not exceed 5% of the assessed valuation of the
taxable property therein, and that the net debt of any such municipality
whose population is in excess of 500,000 shall not exceed 8% of the assessed
valuation of the taxable property therein. The obligations of any munici-
pality which comply with the provisions of this section except for the fact
that such municipality has been incorporated within 25 years of the date
of the investment shall be held to be legal for the purposes of this section
if the territory comprising such municipality shall for more than 20 years
have had a population of not less than 10,000, and have been during said
time a part of one or more towns or cities haying a population of not less
than 10,000, or have contained within its limits a municipality haying a
population of not less than 10.000.
Under this provision obligations of the following municipalities are

certified as legal from information furnished by their officials:
Colorado- Chelsea Muskegon Springfield

Colorado Springs Chicopee Saginaw Tiffin
Connecticut- Everett Missouri- Youngstown
Ansonia Fall River Kansas City Pennvilvania-
Bristol Fitchburg St. Joseph Phoenixville
Danbury Framingham St. Louis Steelton
Hartford Gloucester New Hampshire- Wilkes-Barre
New Britain Greenfield Berlin York
New Haven Holyoke Concord Warren
New London Lynn Keene Rhode Island--
Willimantic Malden Laconia Cranston

Illinois- Methuen Manchester Newport
Freeport Milford Nashua Pawtucket
Rock Island Newton Portsmouth Providence

Indiana- Pittsfield New Jersey- Warwick
South Bend Quincy Camden Vermont-

Iowa- Salem Irvington Barre
Cedar Rapids Somerville New York- Burlington
Keokuk Southbedge Amsterdam Rutland
Sioux City Springfield Auburn Virginia

Kentucky- Waltham Binghamton Lynchburg
Lexington Watertown Buffalo IV ashinaton-

Maryland- Weymouth Johnstown Bellingham
Baltimore Worcester New York Wisconsin-

Massachusetts- Michigan- Ohio- Eau Claire
Arlington Alpena Akron Monitowoc
Beverly Detroit Ashtabula Milwaukee
Boston Holland Cleveland Racine
Brookline Ishpeming Dayton Sheboygan
Cambridge Kalamazoo

(c) Legally issued bonds or other interest-bearing obligations of any
quasi-municipal corporation, other than an irrigation Or drainage district,
within the territorial limits of any city or town whose obligations are eligible
under the provisions of sub-section b, of this section, or comprising within
its limits one or more such municipalities: provided, however, that the
population and valuation of any such quasi-municipal corporation in-
corporated within a single city or town shall boat least 75% of the population
and valuation of the city or town in which it is located; and provided,
further, that such obligations shall be enforceable by a direct tax levied on
all the taxable property within such corporation.

V. FEDERAL LAND BANKS.
Legally issued bonds or other interest-bearing obligations of any Federal

Land bank or Joint Stock Land bank organized under any Act of Congress
enacted prior to April 4 1923.

VI. OBLIGATIONS OF STEAM RAILROADS.
BANGOR & AROOSTOOK SYSTEM.

Bangor & Aroostook RR.-
1st 58, 1943
Piscataquis Div. 5s, 1943
Van Buren Extension 6s,1943
Cons. refunding 4s, 1951
Medford Extension 5e, 1937
Bt. John River Extension 55, 1939
Washburn Extension 5s, 1939

MAINE CENTRAL SYSTEM.

Maine Central RR.-
1st & refunding Series A 4348, 1935
1st & refunding Series B 434s, 1935
1st & refunding Series C 58, 1935
1st & refunding Series D 68, 1935
Equipment trust 68, 1929-35
Equipment trust 534s, 1928-38
Equipment trust 5340, 1928-39

Washington County By. 1st 3345, 1954
Somerset By. consol. 4a, 1950
Somerset By. 1st & ref. 48, 1955
Portland Terminal Co. 1st 58,48, 1961

Equip. trust Series 0, 7s, 1929-1936
Equipment trust Series H, 53413, '29-'33
Equipment trust Series I. 534s, '29-'33

Aroostook Northern RR. 1st 58, 1947
Northern Maine Seaport RR.:
Terminal 5s, 1935

Van Buren Bridge Co. 1st 6s, 1934

Dexter & Piscataquis RR. 1st 45, 1929
European & North Amer. By. Joint 45,'33
Portland & Rumford Falls By. deb. 48,'35

Portl. & Rumford Falls By. 1st 58, '51
Portland & Ogdensburg Ity. 1st 434s.' 28
Rumford Falls & Rangeley Lakes RR.
mtge. Os, 1948

Portland union By. Station Co.-
[Series A 48, 1927]
Series B 48, 1929

Upper Coos RR. lot 4s, 1930
Upper Coos RR.. extension 434e, 1930

ALABAMA GREAT SOUTHERN SYSTEM.
xAlabama Great Southern RR.- :Equip. trust, Series 0, be, serially to
:1st consol. Series A. fis, 1943 1938
xlst consol. Series 13, 48, 1943 :Chattanooga Station Co. lot 4e, 1957.

* Guaranteed by endorsement.
ATCHISON TOPEKA & SANTA FE SYSTEM.

Atch. Top. & 8. Fe By. gen. 4s,1996 Kansas City Terminal By. lot 48.1960
Chicago Santa Fe & Calif. By. let 56,1937 Wichita Union Terminal By. it 434s. 41
Joplin Union Depot Co. 1st 4345, 1940

ATLANTIC COAST LINE SYSTEM.
Atlantic Coast Line RR.- Northeastern RR. cons. 65, 1933
General unified 6s, 1964 Atl, Coast Line RR. of So. Carolina-
General Unified 434s, 1964 General 4s, 1948
General Unified 48, 1964 Alabama Midland By. lot 55, 1928
1st consolidated 4s, 1952 Brunswick & Western RR.. 1st 4s, 1938
Equipment trust Series D, 83.4o, '28-'36 Charleston dc Savannah By. 1st 70, 1930
Eq. trust, Series E, 434e, 1929-1941 Savannah Florida & Western By.-

Rich. & Petersb. RR. eons. 434s, 1940 1st 58, 1934
Norfolk & Carolina RR. 181 58, 1939 1st 6s, 1934
Norfolk & Carolina RR. 2d 155, 1946 Florida Southern RR. 1st 48, 1945
Wilmington & Weldon RR.- Charleston Union Sta. Co. lot 4s, 1937
General 55, 1935 Jacksonville Terminal Co. 1st 5s, 1939*
General4s, 1935 Richmond Term. By. 158 55, 1952*

Wllm. & New Berne RR. let 4e, 1947 Wilmington By. Bridge Co. lot 5s. 1948
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BALTIMORE & OHIO SYSTEM.
Baltimore & 01110 RR.- Equip, trust series C. 4348, 1929-41
Ref. & general 6e, 1995 Equip. trust Series D. 4555, 1929-41
Ref. & general 5s, 1995 Equip. trust Series E 434s, 1930-42
Ref. & general 58, 2000 Central Ohio RR.14 454s, 1930
Convertible 4348. 1933 Ohio River RR. let ba, 1936
151 4s, 1948 Ohio River RR. general 5e, 1937
1st 5e, 1948 West Virginia & Pitts. 1st 4s, 1990
Pitts. Lake Erie & W. Va. ref. 48. 1941 Cleveland Term. & Val. RR. 1st 4s. 1995
[Equipment trust 1917, 434s, 1927] Clev. Lorain & Wh. By. cons. 56, 1933
Equipment trust 1922. 5s, 1928-37 Cleve. Lorain & Wh. By. gen. 58, 1936
Equipment trust 1923. 55, 1929-38 Cleve. Lorain & Wh. By. ref. 4548, 1930
Equipment trust series A, 58, 1927-38 Ky..4 Ind. Term. RR. 1st 4545, 1961*
Equip. trust Series B, 4348, 1929-40 Washington Terminal Co. 1st 3348, 1945*

Washington Terminal Co. 1st 4s. 1945*

CENTRAL OF GEORGIA SYSTEM.
Central of Georgia Ry.-

Refunding & general 68, 1959
Refunding & general 5348, 1959
Refunding & general bs. 1959
1st 58. 1945
Mobile Division 5s, 1946
Macon & Northern Div. 52. 1946
Middle Georgia & Atl. Div. 55, 1947
Oconee Division 58, 1945
Chattanooga Div. 48, 1951

Consolidated 55, 1945
Equip. trust Series M 6545, 1929-36
Equip. trust Series N 534s, 1929-32
Equip. trust Series 0 58, 1928-38
Equip. trust Series P 454s, 1929-40
Equip. trust Series Q 434s. 1928-40

Atlanta Terminal Co. 1st 6s, 1939*
Atlanta Terminal Co. 1st 5s. 1939*
Chattanooga Station Co. 1st 4s. 1957*
Macon Terminal Co. 1st 55. 1963*

CHICAGO & EASTERN ILLINOIS SYSTEM.
:Chicago A Eastern Illinois Ry.-

:Prior lien Series A, 6s, 1961
xPrior lien Series B, 530, 1961
xEquip. trust Ser. A, 5s, serially to '41

CHICAGO BURLINGTON & QUINCY SYSTEM.
Chicago Burlington & Quincy RR.-

let & ref. 56 Series A, 1971
xlet & refunding Serial B 4348, 1977
[Nebrasla Extension 48, 1927]
Illinois Division 3345, 1949
Illinois Division 48, 1949
General 48, 1958

xlst extension 6s, 1931
1st consolidated Os, 1934

xEvansville Belt Ry, 1st 55, 1940

Chicago Union Station Co.-
Series A 4348, 1963*
Series B 5s, 1963*
Series C 6345, 1963*

Kansas City Terminal By. 1st 45, 1960
Paducah & Illinois RR. 1st 4348, 1955*

CHICAGO & NORTH WESTERN SYSTEM.
Chicago & North Western Ry.-

1st & refunding 65, 2037
1st & refunding 58, 2037
xlst & refunding 4345. 2037
Debenture 58, 1933
General 3345, 1987
General 4s. 1987
General 4348, 1987
General 5e, 1987

t
Equip. trust 1913, Ser. F, 454s, 19271
Equip. trust 1917, Ser. G. 5s, 1927
Equip. trust 1917, Ser. H, 55, 1928

Equip. trust 1917. Ser. I, 5s, 1928-29
Equip. trust 1920. Ser. J, 630, 192930
Equip. trust 1920. Ser. R. 634a.1929-38
Equip. trust 1922. Ser. M. 58,1928-38
Equipment trust Series N, 5a, 1928-38
Equipment trust, Series 0, 58. 1923-38
Equipment trust. Series P. 58. 1929-39
Equip. trust. Series Q, 434s. 1928-40

cEquip. trust Series R, 434s, 192942
:Equip. trust Series 8, 4348, 192842
:Equip. trust Ser. T. 434s, 1928-42
xEquip. trust Series U. 454s, 1929-43

Des Plaines Valley Ry. let 4348, 1947
Milwaukee Lake Shore & Western RI.-
Extension & improvement 5s, 1929

Fremont Elkhorn & Missouri Valley nit.
cons. 6s. 1933

Iowa Minn.& N. W. Ry. let 330,1935
Manitowoc Green Bay & N. W. Ry.

1st 3345, 1941
Milw. & State Line By. let 334e, 1941
Maw. Sparta & N. W. By. let 48.1947
Minn. & So. flak By. 1st 3348, 1935
Sioux City & Pacific RR. 1st 354s, 1936
St. Louis Peoria & N. W. Ry. 1st 5s, 1948
St. Paul Eastern Grand Trunk Ry. let

434s. 1947

CHIC 4G0 INDIANAPOLIS & LOUISVILLE SYSTEM.
Refunding 65, 55. 45, 1947 Equip. trust Series D 5s, 1928-1937
let & gen. Series A 58, 1966 Ky. & Ind. Term. RR. 1st 455e. 1961*
1st & gen. Series B 65, 1966 Ind. & LouLsv. Ry. 1st 45, 1956

CLEVELAND CINCINNATI CHICAGO & ST. LOUIS SYSTEM.
Refunding & impt. Series A 6e, 1929
Refunding & 1mPt. Series C 65, 1941
Refunding & impt. Series D 55, 1963
:Refunding & impt Ser. E, 4348, 1977

European loan 4s, 1930
Debenture 434e, 1931
General 4s, 55, 1993
Cairo Division 48, 1939
White Water Valley Div. 45, 1940
Springfield & Columbus Div. 48. 1940
eine. Wab. & Mich. Div. 4s, 1991

CI. Col. Cin. & Ind. Ry. gen. cone. 68.'34
Gin. Ind. St. L & C. By. gen. 1st 4s, 1936
Ch. Ind. & St. L. Sh. L. By. let 48. 1953
Equip, trust 1914 5s, serially to 1929
Equip. trust 1915, 5s, serially to 1929
[Equip. trust 1917. Os, serially to 1927]
Indianap. Un. By. gen. & ref. Series A
and B 55. 1965*

Loulev. & Jeff. Bdge. Co. lat 4s, 1945"
Cleve. Un. Term. Co. Ser. A 5345, 1972*
Cleve, Un. Term. Co. Ser. B 5e, 1973*

CHICAGO ST. PAUL MINNEAPOLIS & OMAHA SYSTEM.
Chicago St. Paul Minn. & Omaha Ry.- [Equip. trust Ser. 13, 7s, 1929-31]

Consolidated 3345, 1930 Equip. trust Ser. C 4518, 1928-38
Coneolidated lie. 1930 :Equip. trust Ber. D, 434s. 1928-37
Equip, trust Ser.A, 78. 1927

COLORADO & SOUTHERN SYSTEM.
Colorado & Southern By. let 4s. 1929 :Galveston Terminal Ry. 1st 6s, 1938*
Equipment trust 534s. 1929-37

DELAWARE & HUDSON SYSTEM.
Del. & Hudson Co. 1st & ref. 48, 1943 I Adirondack By. 1st 4345. 1942

DELAWARE LACKAWANNA & WESTERN SYSTEM.
Morris & Essex D. R let refdg. 3348, 20001 1st & refunding Series B, 43.4a, 1973
N.Y. Lack. & Western RR.- Warren RR., refunding 33.4s, 2000
181 & refunding Series A, 55. 1973

DULUTH MISSABE & NORTHERN SYSTEM.
Dui. Mts. & Nor. RR. let gen. 5s, 1941

ELGIN JOLIET & EASTERN SYSTEM.
Elgin Joliet & Eastern By. 1st 58, 1941

FLORIDA EAST COAST SYSTEM.
[Florida East Coast Ry.-]

lat 430, 1959]
[1st & refunding 58. 1974]
Equip. trust Ser. B, 68, 1927]
Equip. trust Ser. C, 5s, 1927-33]

Equip. trust Series 13, 5s, 1927-39]

I
Equip. trust Series E, 43.4s, 1928-40
Equip. trust Series F, 434s. 1927-40
Equip. trust Series G, 434s, 1927-35
Equip. trust Series H, 434e, 1928-41

[Jacksonville Terml. Co. let 58. 1939*
GREAT NORTHERN SYSTEM.

Great Northern By.-
General. Series A, 7s, 1936
General, Series B, 5545, 1952
General, Series C. 5s. 1973
General. Series D, 434s, 1976
gGeneral Series E, 434s, 1977
1st & refunding 430, 1961
Equip. trust, Series 13, 58. 1928-38
Equip. trust, Series C. 434,. 1928-39
Equip. trust, Series D, 4548, 1929-40

St. Paul Minn. & Manitoba RI.-

Consolidated 6s. 1933
Consolidated 4348, 1933
Consolidated 45, 1933
Montana Extension 48. 1937
Pacific Extension 4s, 1940

Eastern By. of Minnesota-
Northern Division 48. 1948

Willmar & Sioux Falls By. 1st 58, 1938
Montana Central By. 1st 68, 1937
Montana Central By. 1st 5e, 1937
Spokane Falls & Nor. let 6s, 1939

HOCKING VALLEY SYSTEM.

Hocking Valley Ry.-
General, Series A, 6s, 1949
let consolidated 4345, 1999
Equipment trust, 1923. 5s, 1929-38

Equipment trust, 1924, 58. 1928-39
Columbus & Hocking Valley RR.-

1st 45, 1948
Columbus & Toledo RR. let 45, 1955

ILLINOIS CENTRAL SYSTEM.

Illinois Central RE.-
Refunding 4e, 1955
Refunding Os, 1955

(48, 1951
1st I 38, 1951

13545, 1951
0348, 1950

Springfield Division 3358, 1951
St. Louis Division 35, 1951
St. Louis Division 3345, 1951
Purchased lines 334s, 1952
Cairo Bridge 4s. 1950

Collateral 33.48,1950
[Equip. trust Ser. E, 58. 1927]
Equip. trust Ser. F. 78, 1928-35
Equip. trust Ser. G, 6348, 1929-36
Equip. trust Ser. H, 534s, 1929-37
Equip. trust Ser. I, 04e, 1928-37
Equip. trust Ser. J, 5e. 1929-38
Equip. trust Ser. K, 434e. 1928-39
Equip. trust Ser. L 455s, 1928-40
Equip. trust Ser. M 4548. 1929-41
Equip. trust Series N 431s, 192841
:Equip. trust Ser. 0, 4348, 1928-42

KANSAS CITY SOUTHERN SYSTEM.
Kan. City Southern Ry, 1513g. 1950 (Joplin Union Depot Co. 181 4348, 1940
Equip. trust, Series E, 5348,1928-38 (Port Arthur Canal & Dock Co. 1st 13s,

Kan. City Terminal By. 1st 4a, 1960 I 1953*

LEHIGH VALLEY SYSTEM.
Lehigh Valley RR. let 4s, 1948 Lehigh Valley Harbor Terminal Ry. 1st

58. 1954*

LOUISVILLE & NASHVILLE SYSTEM.
Louisville & Nashville RR.- Equip. trust Ser. D, 634s, 1929-36

1st & refunding 5345, 2003 Equip. trust Ser. E, 4318, 1928-37
let & refunding 5s, 2003 Equip. trust Ser. F. 55, 1928-38
lst & refunding 4346, 2003
1st 5e, 1937
unified 48, 1940
New Orleans & Mobile Div. let 6s, 1930
New Orleans & Mobile Div. 2d 6s, 1930
Mobile & Montgomery 434s, 1945
All. Knoxv. & Cine. Div. 45, 1955
St. Louis Division 1st 65, 1971

Louisv. Clue. & Lax. By. gen. 4345, 1931
South & North Alabama RR.-

Consolidated bs. 1936
General consolidated 55. 1963

Lexington & Eastern By. 1st 58, 1965
Louisville & Washy. Terminal Co.-

let 4s, 1952*
Memphis Union Sta. Co. 1st 5s, 1959*

MICHIGAN CEN
Michigan Central RR.-
Refunding & impt. 4345, 1947
Refunding & impt. 6s. 1935
Debenture 48, 1929
1St 3346, 1952
Detroit & Bay City 5s, 1931
Jackson Lansing & Saginaw 3345, 1951
Kalamazoo & South Haven 5s, 1939
Grand River Valley 4s, 1959

TRAL SYSTEM.
Michigan Air Line 45, 1940

Toledo Canada Southern & Detroit By.-
15148, 1956

Bay City & Battle Creek By. 38, 1989
Michigan Central RR.-
Equip. trust 1915. 58, 1928-30
Equip. trust 1917, 8s, 1929-32

Detroit River Tunnel Co.-
Detroit terminal & tunnel 4545, 1961*

MINNEAPOLIS ST. PAUL & SAULT STE. MARIE SYSTEM.
Minn. St. Paul & B. B. Marie Ry.-
Consolidated 45,1938
Consolidated 58. 1938
Equip. trust Ser. K. 5a. 1928-83

MISSOURI-KANSAS-TEXAS SYSTEM.

Equip. trust Ser. L, 5s, 1928-35
Equip. trust Ser. M 4348, 1928-36
Chicago Terminal 144g. 1941

xMissouri-Kaneas-Texas System- xHansas City & Pacific RR. 151 4a. 1990
'Prior lien Series A, 5s, 1962 :Missouri Kan. & Okla. RR. 1st 58, '42
Prior lien Series E, 48, 1962 xJoplin Union Depot Co. lit 4548. 1040*
:Prior lien Series D, 454e, 1978 sKansas City Terminal By. let 4a. '60*
xlst 45, 1900
• Guaranteed by endorsement.

NASHVILLE CHATTANOOGA & ST. LOUIS SYSTEM.
Flashy. Chatt. & St. LOUIPI Ry.- 1Lou. & Nashv. Term. Co. 1514s. 1952*
[1st consolidated 58, 1928] Memphis Union Station Co. let 5s, 1959*
xlst Series A. 48, 1978 Paducah & Illinois RR. let 4345, 1955*
Equip. trust Ser. B, 4358, 1928-37

NEW ORLEANS TEXAS & MEXICO SYSTEM.

New Orleans Texas & Mexico Ry-
Series 1st 5348, 1954
Series 1st 5s, 1954
Series lig 58, 1956

Income 55, 1935
E WI/. trust Series A 5s, 1927-39
Equip. trust Series B 434s, 1927-40
Equip. trust Series C 4345, 1927-42

NEW YORK CENTRAL SYSTEM.

N. Y. C. & Hudson River ER.-
Ref. & inapt. 6s, 2013
Ref. & impt. 55,2013
Ref. & impt. 4345, 2013
Spuyten Duyvil & Pt. Morris 3348.195P
Gold 334s, 1997
Lake Shore collateral 3348, 1998
Michigan Central collateral 3.348. 1998
Debenture 4s, 1934
Debenture 4s. 1942
Consolidation 48, 1998

New York Central Lines-
[Equip. trust 1912, 4548, 1927
[Equip. trust 1913, 4555, 1927-28]
Equip. trust 1917. 454s. 1929-32
Equip. trust 1922.5g. 1927-38
Equip. trust 1922. 434s. 1928-37
Equip. trust 1923, 58, 1928-38
Equip. trust 1924, 4345. 1928-39
Equip. trust 1924. 58, 1928-39
Equip. trust 1925. 4 Ms. 1028-40

.[B.. &A. equip. trust 1912. 4.34s, 1927]
N Y. C. RR. equip. trust 1920, 7s.'29-36 xCleve. Union Term. Co. Ser. C, 4548.
Kalam. & White Pigeon RR. ist 5e. 1940 1977*

NEW YORK CHICAGO & ST. LOUIS SYSTEM

Lake Shore & Michigan Southern Ry.-
Gold 3345, 1997
Debenture 46. 1928
Debenture 4s, 1931

Carthage & Adirondack By. 1st 4e. 1981
Carthage Watertown & Sackets Harbor
RR. 1st 5s. 1931

Gouverneur & Oswegatchie RR. let 58;42
Kal. Allegan & Gr. Rap. 151 58, 1938
Mohawk & Malone By. 1st 4s, 1991
Mohawk & Malone By. cons. 334e. 2002
[New York At Northern By. 151 5s, 19273
N.Y. & Putnam RR. cons. 4s, 1993
Little Falls & Dolgeville RR. 1st 3s, 1932
Pine Creek By. 1st 138, 1932
Chic. Ind. & Sou .RR. 50-year 46, 1956
Ind. III. & Iowa RR. let 4s, 1950
Jamestown Franklin & Clearfield RE.

1st 4s, 1959
Cleveland Short Line Ry, 1st 4345, 1961
Sturgis Goshen & St. Louis By. 1st 35.'89
Clev.Union Terms.Co.. Ser. A., 534s.'72'
Clev. Union Term. Co. Ser. B. 55. 1973*

N.Y.C.& St .L .RR.Ser.A ref. 53.48.'74 Equip. trust 1924 5s, 1929-39
Series B ref 0.345, 1975 Lake Erie & Western RR. let 53. 1937
1st 48. 1937 x2d 55, 1941
Deb. 45, 1931 Tol. St. L. & West. RR. 1514g. 1950
Sec. & 'rapt. 68, 1931 Cleve. Un. Term. Co. Ser. A 5348. '72*
Equip. trust 1922 5348, 1928-32 :Series B 58, 1973"
Equip. trust 1922 55. 1928-37 :Series C 4348, 1977'
Equip. trust 1923 55. 1928-38

NEW YORK ONTARIO& WESTERN SYSTEM.

[N. Y. Ont. & West. By. ref .46,1992] I

NORFOLK & WESTERN SYSTEM.
Norfolk Terminal By. 1st 46, 1961*
Winston-Salem Term. Co. let Si, 19660
Norfolk & Western RR.-

General 6s, 1931
New River Division 68, 1932
Impt. & extension 65, 1934

Norfolk & Western RP.-
1st eons. 4s, 1896
Equip. trust 1922, 434s, 1929-32
Equip. trust 1923, 4345, 1929-33
Equip. trust 1924, 455s, 1929-34
Equip. trust 1925. 434s, 1929-35

Scioto Val. & New Ens. RR. 181 48 1989

NORTHERN PACIFIC SYSTEM.

Northern Pacific 
Ry.- 

St. Paul-Duluth Div. 45, 1996
Refunding & impt., Series A. 4 M 6, 2047 Equipment trust, 75, 1928-30
Refunding & impt., Series B, 65, 2047 Equipment trust 4345, 1928-32
Refunding & impt.. Series 0, 56, 2047 Equipment trust 43.45, 1929-40
Refunding & Mint.. Series D. 55, 2047 St. Paul & Duluth RR. 151 58. 1931
Prior lien 4s, 1997 
General Hen 3a, 2047 

St. Paul & Duluth RR. cons. 45, 1968
Wash. & Col. Rh,. RR. let 4s, 1935
Nor. Pao. Term. Co. of Ore. let 68. 1933

Pennsylvania RR.- 
PENNSYLVANIA SYSTEM.

[Western Penn. RR. cons. 45, 1928]
General 430, 1065 • United New Jersey RR. & Canal Co.-
General 58, 1968
General 6s. 1970 

General 4545. 1973

Consolidated 3345, 1945 
General 4a, 1929-1944-1948

Consolidated 4s, 1943 
3 0G, cet0i0e rna R13R548,9, 199e r 9.5113 43. 1930

Consolidated 434s, 1960 
Allegheny Valley Ry. gen. 4m, 1942Consolidated 45, 1948

E 
HollIdaysburg Bedford & Cumberland

Equipment trust, 1920, 68, 1929-35 RR. lst 4s, 1951
Gen. equip. trust. Series A, 58, 1929-38 Chicago Union Sta. Co., Ser. A, 434e,'63'
Gen. equip. trust, Series 11, 5s, '29-39 Chicago Un, Sta. Co., Ser. B, 58, 1903'
Gen. equip. trust. Series C. 4345. '28-39 Chicago Un. Sta. Co. Ser. C. 6545, '63*
Gen. equip. tr. Series D 434s, 1929-41 Del. River RR. & Bridge Co. 1st 4s, '36*

Cambria a Clearfield RR. let 56, 1941 N.Y.Connecting R.R.Ser.A 1st 4345, '53*
Cambria & Clearfield By. gen. 4s, 1955 Series B let 58. 1053
[Clearfield & Jefferson By. 15168, 19273 Ohio Connecting By. lst 4s, 1943*
Penna. & N. W. RR. gen. 53, 1930 Wheeling Terminal Ry. 1st 45, 1940*
Harrisb, Portam. Mt. Joy & Lane. RR. West Jersey & Sea Shore RR.-

let 48, 1943 Series A let cons. 45, 1936
Pitts. Va. & Charles. By. let 48. 1943 Series B 1st cone. 3348, 1938

[1st 58, 1928] 
Series C 1st cons. 31414 1936Sunbury Hazleton & W.-B. RP.- e

2d 6s, 1938 
Series D let cons. 48, 1936

Sunbury & Lewiston By. 1445. 1936 
Series E 1st cons. 45, 1936
Series F let cone. 4s. 1936

PERE MARQUETTE SYSTEM.
Pere Marquette By. 14 4e, 1956 Pere Marquette Ely.-
Pere Marquette RP. lst 58. 1956 

1
' :Equip. tr. Ser. A, 43.4e, 1928-42
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READING SYSTEM
Reading Company-
Gen. & refunding 4345, 1997
Equip. trust, Series H, 58, 1928-30
Equip. trust, Series I, 55, 1928-32
Equip. trust, Series J, Is, 1928-32
Equip. trust, Series K, 434e, 1928-33
Equip. trust, Series L, 434s, 1928-35

New York Short Line RR. 1st 48, 1957
Norristown & Maine Line Connecting RR

lot 4s, 1952
Phila. & Frankford RR. let 434e. 1952

Philadelphia & Reading RR.-
let Is, 1933
Impt. 48, 1947
Cons, 45, 1937
Delaware River Term. Is. 1942
Delaware River Term. Ex. bs, 1942

Reading Belt RR. 1st 4s, 1950
Schuylkill & Lehigh RR. 1st 4s, 1948
Shamokin Sunbury & Lewisburg RR.-

let 48, 1975
2d is. 1945

SOUTHERN PACIFIC SYSTEM.
Southern Pacific RR. ref. 48, 1955
Southern Pacific RR. cons. bs, 1937
Southern Pacific Branch Ry. 1st 65, 1937
Northern Ry. 1st bs, 1938
Northern California Ry. let 5s, 1929
:Sou. Pac . Co., Oregon Lines 1st 4345, '77

:Equip. tr. Ser. E, 79, serially to 1935
:Equip. tr. Ser. F, Is, serially to 1938
:Equip. tr. Ser. G, Is, serially to 1939
:Equip. tr. Ser. If, 434s, serially to '40
:Equip. tr. Ser. I, 4345, serially to 1941
:Equip. tr. Ser. J, 4 As, serially to 1942

SOUTHERN RAILWAY SYSTEM.
Atlanta Terminal Co. 1st 55, 1939
Charleston Union Sta. Co. let 48, 1937*
Chattanooga Station Co. let 45, 1957*
Gulf Term'l Co. (Mobile) 1st 4s, 1957*
Ky. 43 Ind, Term. RR. 1st 434s, 1961*
Macon Terminal Co. let Is, 1965*
Memphis Union Station Co. let 55, '59•
New Orleans Term. Co. 1st 45, 1953*
Winston-Salem Term. Ce. 1st 50, 1966*

Southern Ry.-
1st consolidated bs, 1994
E. Tenn. reorganization Ss, 1938
Equip. trust Ser. W, 5348, 1028-37
Equip. trust Ser. X, 55, 1928-38
Equip. trust Ser. Y, 55, 1928-39
Equip. trust Ser. Z, 434s, 1928-39
Equip. trust Ser. AA. 434e. 1928-41
:Equip. trust Ser. BB 4s, 1928-43

Atlanta Terminal Co. 1st 6e, 1939*

ST. LOUIS SOUTHWESTERN SYSTEM.
St. Louis Southwestern Ry.- Gray's Point Terminal By. 1st 55, 1947*

let 45, 1989 Shreveport Bridge &Term.Co. lot 55, '55*
Equip. trust, Series H, 5345, 1928-38 Memphis Union Station Co. let bs, 1959*
Equip. trust, Series I, 5.345, 1928-39 Ark. & Memphis By. Bridge & Term.
Equip. trust, Series J, 58, 1928-40 Co. lot 55, 1964*

ST. LOUIS-SAN FRANCISCO SYSTEM
St. Louis-San Francisco Ry.-

Prior lien, Series A, 48, 1950
Prior lien, Series B, Is. 1950
Prior lien, Series C 33s 1928

Eq. tr., Ser. BB. 4345, serially to 1941
:Eq. tr. Ser. CC, 4s, serially to 1943
General 68, 1931
General Is, 1931

Prior lien, Series 13, 534s, 1942 :Rock Isl.-Frisco Term. Co. 1st 4 ,34s, '57*
Equip. tr. Ser. AA, Is, serially to 1937 I

UNION PACIFIC SYSTEM.
Union Pacific RR.-

let & refunding 48, 2008
lot & refunding be, 2008
lot & land grant 4s, 1947
Equip. trust Ser. A, 7s, 1928-35
Equip. trust Ser. B, 55, 1929-37
Equip. trust Ser. C, 434s, 1929-38
Equip. trust Ser. D. 4345, 1929-39

VIRGINIAN RAILWAY SYSTEM
Virginian By.- II Equip. trust Ser. D, 55. 1929-38

let Is. 1962 Equip. trust Ser. E, 4.34s, 1928-40
Equip. trust Ser C 1928-30 Norfolk Terminal Ry.-

I 1st 45, 1961*

WABASH RAILWAY SYSTEM.
:Wabash Railway Co.-
:Reg. & gen. Ser. A, 534s, 1975
:Ref. & gen. Ser. 13, 55, 1976
:Ref. & gen. Ser. C, 434s, 1978
:Equip, trust of 1922, be, 1928-37
:Equip. trust Series C, 5345, 1928-38

WHEELING & LAKE ERIE SYSTEM.

ltef. Series A, 4;49, 1966
:Ref. Series B, Is, 1966 

:Ref. series C. 6s. 1966
x :Equip. trust Series C, 55, 1929-35

:Wheeling & Lake Erie Ry. Co.-

NATIONAL RAILWAY SERVICE CORPORATION.
Prior lien 75, 1929-1935 'Prior lien 7s, 1921-1936
• Guaranteed by endorsement.

VII. PUBLIC UTILITY OBLIGATIONS.
(a) Maine Utilities.-Bonds or notes issued or assumed by any Maine

corporation subject to the jurisdiction of the Maine Public Utilities Com-mission and carrying on in this State the business for which it was organized
provided, however, that such securities shall first have been dulyauthorizedby said commission under the laws of Maine, if at the time of their issue
such authorization was required by law.

OUT OF STATE UTILITIES.
Alabama Power Co.-let Is, 1946
[1st refunding 68, 1951]
let refunding Is. 1951
xlst refunding 55, 1956
Selma Ltg. Co. 1st 55, 1932
Montgomery Lt. & Power Co.-

1st Is. 1947
1st cons. Is. 1943

Appalachian El. Pr. Co. 1st ref. bs, 1956
Appalachian Power Co. 1st bs, 1941

General 75, 1936
Roanoke By. & El. Co. 1st cons. 55, '53
Roanoke Tr. ,k Lt. Co. let & coll. 5s,'58
Lynchburg Gas Co. 1st be, 1930
Lynchburg Tr. & Lt. Co. 1st 58, 1931
Lynchburg Wat. Pr. Co. 1st 55. 1932
Virginian Pr. Co. 1st & coll. tr. 55, '42

[Arkansas Lt. & Pr. Co. 1st 68, 19453
[1st & refunding 6s, 19543
[RussellvilleWat. & Lt. Co. 1st 631,'313
Atlantic City Gas Co. lot Is, 1960
x 1st & ref. 55, 1957.

Baton Rouge Elect. Co. let "A," 5 Xs, '54
Binghamton Lt., Ht. & Power Co.-

let ref. bs. 1946
:Birmingham Elec. Co. 1st & ref. 4355,68
:Birmingham Ry. Lt.. & Pr. Co., gen.

4345, 1954.
Birmingham Water-Wks. Co. lot 534s.'54
B lot Is, 1954
C lot Is, 1957

Arkansas Water Co. 1st A 58, 1956
Blackstone Valley Gas & Electric-
A 55, 1951
1st & gen. 55. 1939

Brooklyn City ItIt. 1st Congo]. Is. 1941
Brooklyn Edison Co., Inc.-
General Is, "A," 1949
General 13s, "B," 1930
Edison El. III. Co. of BM n. 1st cons.
4s, 1939

Kings County El. Lt. & Power Co.-
lst 55, 1937
Purchase money 6e, 1997

:Brooklyn Union Gas Co. 1st cons., 55 '45
:1st Lien & ref. "A" 58, 1947.

:Citizens Gas Light Co. cons. 55, 1940.
Buffalo General Elec. Co.-let 58, 1939

151 ref. 55, 1939
"A" general ref .55, 1956

California Oregon Power Co.-
1st & ref. B 68, 1942
let & ref. C 5355, 1955
Rogue River El. Co. prior lien 58, 1937

Carolina Power & Light Co.-
Ref. & gen. D 55, 1956
Yadkin River Power Co. let 55, 1941

Central Georgia Fewer Co. 1st Is, 1938

Oregon Short Line RR.-
1st & consolidated 45, 1960
Consolidated 1st Is, 1946
Income A be, 1946

Utah & Nor. Ry. 1st 4s, 1933
Kansas City Terminal By. 1st 4e, 1960*

:Equip. trust Series D, 533. 1928-38
:Equip. trust Series E, 55, 1928-39
:Equip. trust Series F. 4345, 1928-40
:Equip. trust Series G, 4348, 1929-42

:Kansas City Terminal Ry. 1st 48, 1960*

Central Hudson Gas & Elec. Corp.
1st & ref. 55, 1941
lot & ref. Is, 1957
Kingston Gas & Elec. Co. let Is, 1052

[Central Illinois LightCo.]-
(1st  & ref. Is, 1943]
[1st & ref. 6s, 19433

City Water Co. of Chattanooga-
1st "A," 534s, 1954
1st "B" Is, 1954

Cleveland Elec. Illuminating Co.-
1st 55, 1939
Gen. Is, Series "A," 1954
Gen. Is. Series "B," 1961

Cleveland Ry. Co. 1st 68, 1931
Coast Valleys Gas & Electric Co.-

1st Os, 1952
Columbus (Ga.) El. & Power Co.-

1st & ref. Series A 65, 1947
lot & ref. Ser. 13, Is, 1954
Columbus Power Co. 1st 58, 1936
:Columbus Ry. Pow. & Lt. Co. 1st &
ref. "A" 4348. 1957

:Columbus By. Co. 1st cons. 45, 1939
:Columbus Street Ry. Co. Istkons. Is, '32
:Crosstown Street Ry. Co. 1st Is, 1933
Commonwealth Edison Co.-

1st Is and 6s, 1943
1st mtge. coll. "A" be, 1953
1st mtge. coll. "B," 55, 1954
Commonwealth Electric Co. let be, '43

Commonwealth Water Co., N. .L-
1st "A" 534s, 1947
let "B" 55, 1956
xlst "C" Is. 1957

Connecticut Light & Power Co.-
1st & ref. 7s. 1951
lot refunding B 534s, 1954
New Milford Power Co. 1st 633. 1932

Connecticut Power Co.-
lot & coll. trust 55, 1956
1st & cons. Is, 1963
Berkshire Power Co. 1st 5s, 1934
New London Gas & Electric Co.-
2d Is, 1929
1st cons. & ref. 55, 1933

Consol. Gas, El. Lt. & Pr. Co. of Bait.-
1st refunding "A" 65, 1949
1st refunding "E" 5345, 1952
lot refunding "1," Is, 1965
[Bait. El. Co. of Bait. City 1st bs, '47]

Consolidated Gas Co. of Belt. City-
Cons. Is, 1939
Gen. 4348, 1954
Cons. 0.,E.L.& P. Co. gen. 4348, 1935
Public Service Bldg. Co. 1st be, 1940
Roland Pk. El. & Wat. Co. let Is, 1937
United E.1 & P. Co. 1st cons. 4345.29

Consumers Power Co.-
1st lien & ref. Is, 1936
let lien & unit. Is. 1952
let lien & unit. 530, 1954
Grand Rapids-Muskegon Power Co.

1st be, 1931
Jackson Gas Co. let Is. 1937
Michigan Light Co. 1st & ref. 5 .1946

Dayton Power & Light Co.-
lot & ref. 5s, 1941
Dayton Lighting Co. 1st & ref. Is. 1937

Detroit Edison Co.-lst 55, 1933
1st & ref. 5s, 1940, "A"
lot & ref. Is, 1940, "B"
Gen. & ref. "A" Is, 1949
Gen. & ref. "B" Is, 1955
:Gen. & ref. "C" Is, 1962.
Eastern Michigan Edison Co. 1st 5s,'31

Duquesne Light Co. let & coll. tr. 65.1949
[B, lot collateral trust 534s, 1949]
xlst 434s, 1967

East Penn Electric Co-
East Penn Elec. Co. 1st ref. 65, 1953
Eastern Penn. Rye. Co. let 5s. 1936

Electric Co. of New Jersey let Is, 1947
Elmira Water, Lt. & RR. Co. 1st IS, 1956
Empire Dist, El, Co. lot & ref. 5s, 1952
:Ozark Pr. & Water Co. lot 55, 1952

Empire Gas & El. Co. gen. & ref. "A"
68, 1952

Auburn Gas Co. 1st be, 1927
Consol. Is, 1930

Central N. Y. G. & El. Co. 1st bs, 1941
Empire Coke Co.-Empire G. & El. joint

let & ref. 55. 1941
Erie County Electric Co.-
"A" gen. ref. 53433, 1960
Cons. (3s, 1959

:Erie Ltg." Co. 1st 58, 1967
Gary Rys.Co.-Ist lien 43 ref."A" 634e,'45
Gary Street Ry. Co. 1st 65, 1937
Great Western Power Co. of California-

1st & ref. (3s, 1949, "A"
1st & ref. 6s, 1952, "C"
Great Western Power Co. 1st Is. 1046
Central Oak. Lt. & Pr. Co. 1st Is, 1939
City Electric Co. 1st be, 1937
Consol. Elec. Co. let be, 1955
Consumers Lt. & I'r. Co. gen. 65, 1933

Harrisburg Light & Power Co.-
1st & ref. Is, 1952

Hartford City Gas Light Co. let 45, 1935
Holyoke Street By. Co. 1st ba, 1935

1st 68, 1935
[Houghton County EI.Lt.Co. 1st 53.'273
idaho Power Co.-let Es, 1947
Illinois Power Co. "A" 1st Is. 1933
Indiana Gas Utilities Co. let Is, 1946
Indiana General Service Co.-

1st 5s, 1948
Marion Lt. & Ht. Co. 1st & ref. Is, '32
Muncie Elec. Lt. Co. 1st 5s, 1932

Indiana Service Corp.-
let Sz ref. be. 1950. "A"

Incl. & Mich. Elec. Co. 1st 55, 1957
Ind. & Mich. Elec. Co. 1st & ref. Is, 1955
Indianapolis Water Co.-

1st & ref. 4345, 1940
1st lien & ref. 534s, 1953
lot lien & refunding 134s. 1954

Jersey Central Power & Light Co.-
1st 43 ref. "A" 53413, 1945

Cons. Gas Co. of N. J. 1st cons. Is, 1936
1st & ref. 55, 1965

Monmouth Ltg, Co. 1st & coll. 55, 1948
Shore Lighting Co. 1st Is, 1951
:Kanawha Trac. & Elec. Co. 1st & ref.
"A", Is, 1936

:Parkersburg Gas, Elec. Lt. & St. By.
Co. 1st 55, 1938

:Parkersburg, Marietta & Inter-Urban
Ry. Co. cons. Is, 1942.

Kan. City Pr. & Lt. Co. "A" let 55, 1952
Kansas Electric Power Co.-

1st 65, 1937
let 613, 1943

[Keystone Power Corporation-]
("A" lot 6345, 1952]
["B" 1st 65, 1952]

Lake Superior District Power Co.-
1st & ref. "B" Is, 1956
Ashland Lt. Pr. & St. Ry. 1st 58, 1939
Ironwood & Bessemer By, & Lt. Co.

1st Is, 1936
Long Island Lighting Co.-, st be.
let ref. (35, 1948, "A"
let & ref. Is, 1955 "B"
[Nassau Lt. & Pr. Co. 1st 6s, 1927]

:Long Island Water Corp. let 53413, 1955
Lincoln Public Service Co.-
[1st & ref. "A" 55, 1939]

Luzerne County Gas & Electric Co.-
Luzerne County Gas & Electric Co. 1st

ref. impt. 55, 1948
Hazelton Gas Light Co. lot 58, 1932

Metropolitan Edison Co.-
1st & ref. 6s, 1952, "B"
let & ref. bs, 1953, "C"
Metropolitan El. Co. let 58, 1939

Milwaukee Elec. Ry. & Lt. Co.-
1st & ref. "B" Is, 1961
Gen. & ref. Is. 1951
Ref. & ext. 434s, 1931

Milwaukee Lt., Ht. & Traction Co.-
151 Is, 1929

Milwaukee Gas Lt. Co. lst 4Y4s, 1967
Miss. River Power Co. let Is, 1951
Nebraska Power Co. let Is, 1949, "A"

1st 65, 1949, "B"
New England Pr. Co. 1st 55, 1951
New Orleans Public Service, Inc.-

1st & ref. Series A Is, 1952
lot & ref. Series B 55. 1955
Canal & Claiborne RR.Co.lst con.69,'46
Edison El. Co. of New On. 1st Is. 1929
New Orl.& Carroll, RR. Co. 1st bs, '33
New On, City & L. RR. 1st cons. 5s,'43
New On. City RR. Co. gen. be, 1943

:Newport & Fall River St. Ry. cons.
(now 1st) 434s, 1954

N. Y. Central Elec. Corp. 1st 5.345. 1050
:1st Is, 1952

Newp.News & Hampton Ry.,G.& EI.Co.
Newp .N .43 .Ry.,0 .dz E .Co .58,1944
Newp.N.& Old Pt.Ry.& ELIst 541938

x N. Y. Pr. & Lt. Corp. 1st & ref. 4348.67
:Cohoes Pr. & Lt. Corp. lot 6s, 1929
:Troy Gas Co. 1st Is. 1939

x2d 65, 1939
New York Edison Co.-

1st & ref. 634e, 1941, "A"
let ref. bs, 1944
Ed. El. Ill. Co. of N. Y . let cons. 5(4'95
N.Y. Gas & El. Lt., Ilt. & Pr. Co.-

1st Is, 1948
Purchase money 45. 1949

New York State Gas & Electric Corp.-
1st 65, 1952
1st 5345, 1962

Northern Conn.Pr.Co.lst & ref.53433, '48
Northern Indiana Public Service Co.-

1st & ref. "B" 534s, 1960
151 & ref. "C" 55, 1966
Indiana Lighting Co. 151 40, 1958
Northern Indiana Gas & Elec. Co3

1st & ref. Is, 1929
1st lien & ref. 65, 1952

Northern New York Utilities, Inc.-
let refunding bs, 1963
Romeo., El. Lt. & Pr. Co. let Is, 1931
Rome Gas, El. Lt. & Pr. Co. 1st &

ref. Is, 1946
Watertown Lt. & Pow. Co. let 55, 1959

Northern States Power Co. (Minn.)-
let & ref. Is, 1941, "A"
1st & ref. 6e, 1941, "B"
Minneapolis Gen, El. Co. let 55, 1934

Northern States Power Co. (Wisi-
xl,VisconsIn-Minnesota Lt & Pr. Co.

lot & ref. (now 1st) Is, 1944
[Ohio Power Co -lot & ref. 78, 1941, A3
[1st & refunding Is, 1952, "13"3
[1st & refunding Gs, 1933 "C"3
[1st & refunding 434s, 1956 "D"3
[1st 55, 1944]

Ohio Public Service Co.-
151 & refunding "A" 73131, 1946
1st & refunding "B" 78, 1947
1st & refunding "C" 65, 1953
let & refunding "D" 5s, 1954

Alliance Gas & Power Co. Is, 1932
Ashland Gas & El. Lt. Co. 1st 58, 1929
Massillon Elec. & Gas Co. 1st be, 1950
Richland Pub. Serv. Co. 1st & ref. be, '37
Trumbull Public Service Co. Ist 135, 1929
:Orange & Rockland El Co. 1st Is, 1958
Pacific Gas & Electric Co.-

Pacific Gas & Electric Co. (Calif.) gen.
ref. Is, 1942

Pacific Gas & Electric Co.-
["A" 1st ref. 7s, 1940]
"B" 1st ref. 69, 1941
"C" 1st ref. 534s, 1952
"D" 1st ref. Is, 1955

Battle Creek Power Co. lot Is, 1936
Bay Counties Power Co.-

let cons. Is, 1930
2d 6s. 1931

Blue Lakes Water Co. 1st 65, 1938
California Central Gas & Electric Co.

let be, 1931
California Gas & Electric Corp. gen.

coll. Is. 1933
Unit, ref. be, 1937

[Metropolitan Gas Corp. 1st 55, 1941]
Mutual Elec, Light Co. lot Is, 1934
Nevada County Elec. Pr. Co. 1st 68.'28
Northern Calif. Power Co. lot 55, 1932
Cons. rd. con. be, 1948

Pacific Gas Impt. Co. 1st 45, 1930
[Sacramento Electric Gas & By. Co.

lot cons. be, 1927]
Sacramento Valley Pr. Co. lot (39, 1929
[1st refunding Os. 1941]
Standard Elec. Co. of Calif. let 55, 1939
Suburban Lt. & Pr. Co. 1st 65, 1938
San Francisco Gas & Electric Co. gen.

434e, 1933
United Gas & Elec. Co. 1st 55, 1932
Valley Counties Power Co. lot Is, 1930
Yuba Electric Power Co. let tle, 1929

Penn. Central Lt. & Pr. Co.-

ilst & ref. Is, 1950]1st & ref. 65, 1953]
let & ref. 5340, 1964]

:1st 4345, 1977
Mifflin Co. Gas & El. Co. 1st 58, 1938
[Pennsylvania Edison Co.-]

r1st Is, 1946, "A"3st 6s, 1946, "I3"]
Penna. ULU. Co. 1st Is, 1946, "A"3

[Penna. Util. Co. 1st 65. 1946, "B")
Pennsylvania Power Co. let Is, 1956
Pennsylvania Power & Light Co.-

1st & Be!. 75, 1951, "A"
1st & ref. bs, 1952, "B"
1st & ref. 6s, 1953, "C"
let & ref. Is, 1953 "D"
Columbia & Montour Electric Co.-

1st 58, 1943
2d Is, 1943

Harwood Elec, Co. 1st Is. 1939
Harwood Elec. Co. 1st ref. 65, 1942
Lehigh Nov. El. Co. 1st 6s, 1943, "A"
Lehigh Nov. El. Co. let Is, 1943, "13"
Lehigh Val. Lt. & Pr. Co. 1st be, 1943
Nor. Cent. Gas Co. let & ref. be, 1962
Northumberland Co. Gas & Elec. CO.

1st be, 1946
Penna. Lighting Co. let 5e, 1940
Schuylkill Gas & El. Co. 1st 33s, 1943
South Bethlehem El, Lt. Co. let 58, '29
Williamsport Gas Co. 1st 58, 1939

:Penn Public Service Corp.-
: 1st & ref. "C", 65, 1947
x lst & ref. "D", Is, 1954
Citizens Lt., Ht. & Pr. Co. of Pa.-

let 55, 1934
Penn Public Service Co. 1st Is, 1962
Piedmont & Northern Ry, let bs, 1954
Portland Gas & Coke Co.-

1st & ref. 5.9, 1940
1st & gen. 7s, 1940
Portland Gas Co. let be, 1951

Philadelphia Electric Co.-
1st 4s, 1966
let be, 1966
lot & ref. 55, 1960
[1st & ref. 6s, 1941]
1st & ref. 5348, 1047
xlst & ref. 434s, 1967
xlst & ref. 530, 1953

:Philadelphia Suburban Counties Gas &
Elec. Co. let & ref. 4349, 1957
:Chester County Public Service Co.

lot Is, 1941
:Consolidated Schuylkill Gas Co. 1st

Is, 1929
:Counties Gas & El. Co. gen. 55, 1962
:Huntingdon Valley I.t. & Pr. Co.

let 55. 1947
:Jenkintown & Cheltonham Gas Co.-

1st ref. be, 1933
:Merlon 43 Radnor Gas & Electric Co.

1st Is. 1054
:Philadelphla Suburban Gas & Elec. Co.

1st & ref. Is, 1960
:Suburban Gas Co. of Philadelphia-

151 5s, 1952
:Philadelphia Suburban Water Co.-
:1st Is, 1955
:1st 434s, 1967
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Potomac Electric Power Co.-1st 58.1929 Southern Public Utilities Co.-
Cone, 5s, 1936 let refunding 55, 1943
Gen. dr ref. 6s, 1953, "B" Charlotte Elea. Ry., Lt. & Power Co.-

Public Service Co. of New Hampshire let 58, 1929
let & ref. "A" Sc, 1956 Ref. ext. 68. 1936
Manchester Trao., Lt. & Pr. Co. Fries Mfg. & Pow. Co. let 58, 1940

let & ref. 513, 1952 Greenville-Caro. Pr. Co. let 5s, 1935
let & ref. 7s. 1952 Winston-Salem Pow. Co. let 68. 1936

Public Service Co. of Nor. Illinois- Syracuse Lighting Co., Inc.-
1st refunding 5e, 1956 let refunding 5148, 1954
let lien & ref. A 54s, 1962 Syracuse Gas Co. let 58, 1946
let lien & ref. "B" 5345, 1964 Syracuse Lighting Co. let 5s. 1951
let lien & ref. "C" 5s, 1966 xTennessee Eastern Elec Co. let 5s, 1943
Cicero Gas Co. ref. & gen. 58,1932 :Refunding 6s, 1955
Citizens Gas Co. of Kankakee let 5s,'32 Tennessee Electric Power Co.-
Economy Lt. & Pr. Co. let Es. 1956 1st & refunding 6s, 1947
Kankakee Gas & El. let & ref. 58,1930 let & refunding 5s, 1956
North Shore Elec. Co. let & ref. 58, '40 Chattanooga Rye. Co. let cons. 58, 1958
Northw. Gas Lt. & Coke Co 5s, 1928 Chattanooga Ry.dr Lt.Co.let dr ref.5s.'56
[Pontiac Lt. & Wat. Co. let 5s, 1927] Nashville Ry. Sc Lighting Co.-
Public Service Co. of Oklahoma- let cons. 5s, 1953
xlst "C" Sc, 1961 Ref. & ext. 55, 1958
xlst "D" Sc, 1957 Tennessee Power Co. let 58, 1962

Puget Sound Power & Light Co.- Tide Water Pr .Co .1st & ref .613.1942 "A"
let refunding "A" 510, 1949 xlst & ref. "B" 514s, 1945
let refunding "B" 5s, 1931 slat & ref. "C" 58, 1929

Pacific) Coast Power Co. let 5s, 1940 Consol.Rys., Lt. dr Pr. Co. let 58,1932
Puget Sound Power Co. let 5s, 1933 Turners Fans Power & Electric Co.-
Seattle Elec. Co. cons. & ref. 55. 1929 let 5e, 1952 "A"
Seattle Elec. Co. 1st 55, 1930 Union Electric Lt. & Pr. Co., Mo.-
Twin City Lt. & Tree. let 65, 1935 Gen. "A" 58, 1954
Washington Coast Utilities 1st 68, 1941 Washington Water Power Co.-
Whateom Co. Ity. & Ltg. Co. 1st 58, 1935 Collateral fe, 1929
Queens Borough Gas & Electric Co.- let & ref. 55, 1939
Refunding 5s, 1955 Western New York Utilities Co., Inc.-
[Refunding 6s, 1953] let 5s, 1946
:Refunding 410, 1958 Western States Gas & Elec. Co. (Callf.)-
General refunding Sc, 1952 let & refunding 5e, 1941
Queensborough Elec. Light & Pow. Co let & aunt. "A" Sc, 1947

let 5s, 1928 Wait Penn Power Co.-1st 5e„ 1046. "A'
Town of Hempstead Gas & Elec. Light let 5s, 1963, "E"
Co. 1st 53, 1931 1st 514s, 1953 "F"

Rutland Ry., Lt. & Pr. Co. 1st 58, 1946 let Sc, 1956 "G"
St. Joseph Water Co. 1st 55, 1941 Wisconsin Gas & Elec. Co. let 5e, 1952
St. Louis County Water Co.- :Wis. Mich. Pow, Co. 1st & ref. 5s, 1957

let "A" 534s. 1945 :Wisconsin 'Frac. Lt. Ht. Sc Pr. Co.-
San Diego C0080i. Gas & Elec. Co.- xlst 55, 1931

let 55, 1939 xlst 7148, 1931
let & ref. 68, 1939, "A" :Wisconsin Pow. & Lt. Co. let lien &
let & ref. 58, 1947, "B" ref. "E" 58, 1956
let & ref. 6s, 1947, "C" xEastena Wisconsin Electric Co.-

[San Joaquin Lt. & Pr. Corp. 1st 55, '45] xlst lien & ref. "A", 65, 1942
Seattle Lighting Co. let 58, 1944 1st lien & ref. "B", 6 Ms, 1948
South Pittsburgh Water Co.- :Beloit Water, Gas & El. Co. 1st 55. 1937

1st 5s, 1955 'Janesville Electric Co. let 5s, 1928-42
let lien & ref. 55. 1960 "A" :Mineral Pt. Pub. Serv. Co. let 68, '34

Southern California Edison Co.- :SheboyganEl. Co. ref. & imp. Sc, 1946Gen. & ref. Sc, 1939 xSouthern Wisconsin Pr. Co. 1st 55, '38
General & refunding 5s, 1944 xWisconsin Pow., Lt. & Ht. Co. 1st &
General & refunding 5148, 1944 ref. 55, 1946
[General & refunding 6s, 1944] Wisconsin River Power Co. 1st 5s, 1941

Mentone Power Co. let 58, 1931 Wisconsin Valley Electric Co.-
Mt. Whitney Pr. & Elec. Co. 1st 6s, 1939 let "A" 55, 1942
Pacific Light & Power Co. let 58, 1942 let "B" 5118. 1942
Pacific Lt. & Pr. Corp. let & ref. 5s, 1951 let "C" 55, 1942
Santa Barbara G. & E. Co. 1st 58, 1928-41 [Worcester Gas Light Co.-]
:Southwest Power Co. 1st 58, 1957 E1st 614s, 1939, "A"]
Springfield St. Ry.-Ref. & gen. 8e, 1940 [1st 68, 1939, "B"]
Ref. & gen. 7e, 1940

VIII. OBLIGATIONS TO TELEPHONE COMPANIES,
American Telephone & Telegraph Co.-

Collateral trust 58, 1946
Collateral trust 4s, 1929

Bell Telep. Co. of Pennsylvania-
1st dr ref. 5s, 1948
let & ref. 5s, 1960 "C"
Central District Tel. Co. let 58,1942

'Chesapeake & Potomac Tel Co. of Va.-
"A" 1st 55, 1943

Illinois Bell Telep. Co. let & ref. 68,1956
New England Telephone Sc Telegraph Co.
Debenture 4s, 1930
Debenture fe. 1932
let 5s. 1952
lit "B" 434e, 1961

New York & Pa. Tel. & Tel. Co.-
General 45, 1929

New York Telephone Co.-
1st & general 410, 1939
Ref. 8e, 1941, "A"
Debenture 88, 1949

Pacific Telep. & Teleg. Co.-
let & coll. trust S. F. 58, 1932
Refunding gold "A" 5e, 1952

Home Long Distance Telep. Co. 1st S. F.
5s, 1932

xPittsburg & Allegheny Tel Co. 1st 5s, '49
[Southern Bell Tel. & Tel. Co. let 5s.'41]
Southern New Eng. Tel. Co. let Si, 1948
Southwestern Bell Tel. Co. "A" 5e. 1954

XVII. GUARANTEED MORTGAGED BONDS.
:Empire Bond & Mortgage Corp.-

gist cull. "A" 514s, 1931
xlst coll. "A" 514s, 1934
xlst coll. "A" 514s, 1937

:Federal Home Mortgage Co.-
1st coll. "C" Sc, 1932-37
:let coll. "D" 514s, 1932-37
:let coll. "A" 68, 1931-37
:1st coll. "B" 514e, 1931
xlst coll. "B" 5145. 1936

:Fidelity Mortgage Guaranty Co.-
:C-B let coll. 5148. 1937
x0-C let coll. 514s, 1938

:Menne Mortgage Co.-
:1st coll. "A" 510, 1937
xlst coll. "B" 515s, 1937

xMortgage Guarantee Co. of America-
xlst coll. "A" (is, 1937
xlst coll. "AA" 65, 1937
xlst coll. "A-1" 514s, 1937
xlst coll. "AB" 514s, 1937
xlst coll. "AC" 514s, 1938

:National Title Sc Trust Co. let coll. "B"
514s, 1937

:Southern Securities Corp. coll. Al3s, 1936

Bossier Parish Road District, La.-Tax Suit Decided by
U. S. Supreme Court-View That It Modifies Archer County
Case Decision.-Litigation between the St. Louis Southwest-
ern Railway Co. and the tax collector of the consolidated
road district of Bossier Parish in which the former attempted
to enjoin the collection of taxes levied by the road district,
has been decided by the U. S. Supreme Court against the
railway company. Edward H. Collins, reviewing the deci-
sion in the N. Y. "Herald Tribune," states that students of
municipal finance interpret the case as modifying the Archer
County decision of January 1926. Mr. Collins said:
A decision has Just been handed down by the Supreme Court of theUnited States which, according to the interpretation placed upon it bystudents of municipal finance, modfies substantially, even sweepingly, thefinding of that body in the now famous case of Browning vs. Hooper ofJanuary 1926. The Browning suit involved the validity of the bonds ofRoad District 2, Archer County, Texas, and is most widely known as the"Archer County case." Its sequel, the validation of all Texas road dis-

trict bonds by special legislative acts, furnished one of the notable battle-grounds on which the gubernatorial contest of that year was fought between
those two picturesque figures, "Ma" Freguson and "Fighting Dan" (nowGovernor) Moody,
The 1926 decision of the Supreme Court on the road district bonds of

Archer County set up the theory that the payment of interest and principal
on these obligations came out of "special assessments," rather than "taxes,"
and on the strength of this theory sustained the complaint of the appellants,
Perry Browning and others, that in not affording them (the appellants) an
opportunity to be heard on the question of assessment benefits, the local
authorities had deprived them of property "without due process of law."
The a.ssessments made for road district purposes had been considered up

to the time of the Browning case as general taxes, assessable without the
necessity of public hearings. As a result, that decision created considera-
ble consternation, not only in Texas but in other parts of the country where
road districts had been similarly created. Legal actions were brought in a
number of states, and the present one is the first to reach the highest court
of the land. Other cases are now pending in the court as a result of suits
commenced in Idaho and Mississippi.
e. The suit Just decided against the appellant and involving circumstances
closely paralleling those of the Archer County case is that of the St. Louis

Southwestern Railway Co. vs. .1. H. Nattin, tax collector, consolidated
road district of the Parish of Bossier, La. The case came before the Su-
preme Court on appeal from the District Court.
The railroad company owns a line lying partly in the Parish of Bossier

and also controls the stock of the corporate owner of the bridge over the
Red River at Bossier City. Purporting to proceed as directed by the
state statute, the police jury of that parish, as the governing body is called,
"undertook to create from the major part of the territory a consolidated
road district and to lay an ad valorem tax upon all property within the
district to meet this obligation. It asked for an injunction prohibiting any
attempt to collect the taxes levied and assessed for the year 1926.
"None of the alleged grounds for relief is substantial," declares the brief

but decisive opinion of the Supreme Court. In Louisiana the pollee jury,
subordinate to the State Legislature, is the governing body of the parish,
A statute of the state empowers these juries to create road districts from
such portions of their parishes as they may determine and, with the ap-
proval of a popular vote, to construct roads and issue bonds therefor.
"Validity is challenged on the ground that it fails to provide the tax-

payer with the proper opportunity to be heard. A sufficient short answer
Is that under . . . repeated decisions . . . this is not essential. We find
nothing in the constitution of Louisiana, when reasonably construed, which
Inhibited the collection in 1926 of a tax partly intended to supply funds to
meet installments of principal and interest on the bonds maturing in March
1927. As the assailed tax was general and ad valorem, its legality does not
depend upon the receipt of any special benefit to the taxpayer."

It is considered particularly significant by those who have studied the
newest decision of the court on this question of road district financing that
nowhere does it contain any reference to the Archer County case, which
undoubtedly must have figured extensively in the briefs filed by counsel for
the railway company.
The decision in the so-called Archer County case consisted of approxi-

mately 4,000 words. Its most important paragraphs, however, were these:
"Resort may be had to general taxes and to special assessments to raise

funds for the construction or improvement of roads. The proceedings in
this case cannot be sustained as the levy of a general tax. The commis-
sioners' court is authorized to levy general taxes for road purposes up to a
stated maximum on each $100 valuation. The expenditure of the moneys
so raised is not limited to any specified roads. And it is significant that,
In the case of a road district, the court's duties in respect of the amount to
be raised and the lands to be subjected to the charge are purely ministerial,
and confined solely to carrying out the will of the petitioners when ap-
proved at the election. Here, on the initial of individuals signing the
petition, a special district was carved out to furnish credit and to pay for
specified improvements on designated roads wholly within the territory
selected. The purpose was special, and the district will cease to exist as
a body corporate upon the payment of the bond debt. It is clear that the
burdens here sought to be imposed on appellants' lands are special assess-
ments for local improvements.
"The amount of the bonds to be issued and the property to be taxed are

the elements which determine the burden. These were fixed by the peti-
tion and election. The Legislature may make assessments for local im-
provements ratably on the basis of property valuation, but where the
amount to be raised is determined and the property to be assessed is se-
lected as in this case, the requirement that the burden shall be so spread
is not a legislative assessment.
"Where a local improvement territory is selected, and the burden is

spread by the Legislature, or by a municipality to which the state has
granted full legislative powers over the subject, the owners of property in
the district have no constitutional right to be heard on the question of
benefits. But it is essential to due process of law that such owners be
given notice and opportunity to be heard on that question where, as here,
the district was not created by the Legislature, and there has been no legis-
lative determination that their property will be benefited by the local
improvement. Appellants were denied all opportunity to be heard. No
officer or tribunal was empowered by the law of the state to hear them,
or to consider and determine whether the road improvements in question
would benefit their lands. The act is repugnant to the due process clause
of the Fourteenth Amendment."

Cali (Municipality of), Republic of Colombia.-$635,-
000 7% Gold Bonds Sold.-Field, Glore & Co. and Baker,
Kellogg & Co., Inc., jointly, sold an issue of $635,000 7%
sinking fund gold bonds of the Municipality of Cali, at 97.
The bonds are dated May 1 1927 and mature on May 1 1947.
Coupon bonds in denoms. of $1,000 and $500 registerable as
to principal only. Prin. and int. payable in New York City,
at the principal office of the Bank of America, trustee, in
gold coin of the United States of America of the present
standard of weight and fineness, without deduction for any
taxes, present or future, levied by the Republic of Colombia
or by any taxing authority therein or thereof. According to
the office circular a cumul. sinking fund, operating semi-
annually, is calculated to retire the entire issue by maturity
through purchases in the open market below par or draw-
ings at par. Further information regarding this loan may
be found in our "Department of Current Events and Dig
cussions" on a preceding page.
New York City, N. Y.-Engineers' Pay Rise Schedule Ap-

proved.-The schedule of pay increases to be granted to
engineers in the city's employ out of the $600,000 appro-
priated in the 1928 budget for an engineer's pay rise, was
approved by the Board of Estimate on May 21. The N. Y.
"Times" of May 22 referred to the matter as follows:
The schedules of salary readjustments for engineers in the city's employ,

prepared and recommended by Charles L. Kohler, Director of the Budget.
after protracted study, were approved late yesterday afternoon by vote of
the Board of Estimate in Committee of the Whole.
When the 1928 budget was made up last Fall $600.000 was set aside to

provide for salary increases for the municipal engineers in the various city
departments, who had long contended that they were inadequately paid
in comparison with the salaries paid to technical men in similar 'Wes in
private employ.

Director Kohler sent out comprehensive questionnaires to all the heads
of city departments and bureaus in which engineers are employed. As a
result he prepared schedules which provide increased bases upon the merit
and seniority system and these have now been adopted.

After the Committee of the Whole had ratified the Budget Director's
recommendations, the officers of the Association of Engineers of New
York congratulated Mayor Walker and the other members of the board
and expressed their satisfacction with the manner in which the salary in-
creases had been apportioned.

New York State.-Mrs. Knapp Convicted.-A jury on
May 26 convicted Mrs. Knapp, former Secretary of State,
on a charge of grand larceny in diverting to her own use an
unearned census pay check. Sentence is to be imposed Sept. 4.

BOND PROPOSALS AND NEGOTIATIONS.
ALACHUA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT

NO. 1 (P. 0. Gainesville), Fla.-BOND SALE.-The $790,000 issue of
coupon road and bridge bonds offered for sale on May 31-V. 126, p. 3162-
was awarded to W. L. Slayton Sc Co. of Toledo, as 5% bonds, at a price
of 96.30, a basis of about 5.28%. Dated Jan. 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 inclusive. litixd
ALCESTER INDEPENDENT SCHOOL DISTRICT (P. 0. Alcester),

S. Dak.-INT. RATE-BASIS.--The 832,000 issue of semi-annual school
bonds that was purchased on May 3-V. 126. p. 3162-by a Mr. Thomas
McInerny of ElkToint at a price of 101.50, bears interest at 43.4%, giving
a basis of about 4.36%. Due from May 1 1934 to 1948 Encl.
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ALDEN, Luzerne County, Pa.-BOND OFFERING.-12. E. Kraber,
Borough Secretary, will receive sealed bids until 7 p. m. (eastern standard
time) June 4, for the purchase of an issue of $50,000 3 X , 4 or 4;5% coupon
highway bonds. Dated July 1 1928. Denom. $1,000. Due July 1 1958
or $10,000, on July 1, in 1938, 1943, 1948, 1953 and 1958. A certified check
for $1.000.1s required. Legality approved by Townsend. Elliott & Munson
of Philadelphia.

ALLEGHENY COUNTY (P.O. Pittsburgh), Pa.--$43,680,000130NDS
TO BE VOTED ON JUNE 26.-Seven bond issues aggregating $43,680,000
will be submitted to the voters at the election to be held on June 26. accord-
ing to the "Pittsburgh Post Gazette" of May 25. The proceeds of the bonds
will be expended for the following purposes:
$6,550,000 for borough and township road improvements.
10.930.000 for Boulevard improvement.
1,500,000 for park purposes acquiring new land &c.

14.650,000 for the construction of bridges throughout the county.
2.550,000 for the erection of a new county office building and morgue.
6,000.000 for the erection of a town hall.
1,500.000 for the construction of a county airport (this figure represents

county's share of project).
ALLEN COUNTY (P. 0. Fort Wayne), Ind.-BOND OFFERING.-

John H. Johnson, County Auditor, will receive sealed bids until 10 a..m.
June 11, for the purchase of an issue of $125,000 4% Van Buren Street
bridge bonds. Dated June 1 1928. Denom. $1,000. Due as follows:
$20,000. June and $21,000. Dec. 1 1929: and $21,000, June and Dec. 1
1930 and 1931. A certified check payable to the order of the Board of
County Commissioners. for 3% of the bonds offered is required.

ALLEN COUNTY (P. 0. Fort Wayne), Ind.-BOND SALE.-The
$2,550 6% bonds offered on May 28-V. 126. p. 3331-were awarded to
the Farmers Trust Co. of Fort Wayne, at par. Dated May 15 1928.
Due $510 on Nov. 15 from 1929 to 1933, inclusive.

AMBROSE SCHOOL DISTRICT (P. 0. Douglas), Coffee County,
Ga.-BOND SALE.-The $20,000 issue of 6% annual school bonds offered
for sale on May 25-V. 126, p. 3162-was awarded to the H. 0. Speer &
Sons Co. of Chicago for a premium of $1,325. equal to 106.625, a basis of
about 5.47%. Due *1.000 yearly from July 1, 1939 to 1958, incl.
ANN ARBOR, Washtenaw County, Mich.-BOND OFFERING.-

Isaac G. Reynolds, City Clerk, will receive sealed bids until 10 a. m. (east-
ern standard time) June 11, for the purchase of an issue of $180,000 water
works refunding bonds-rate of interest not to exceed 4% %. Dated July
11928. Denom. $1,000. Due $9.000, July 1. 1929 to 1948, incl. Prin,
and int. payable at the office of the City Treasurer. A certified check.
payable to the order of the City Treasurer for $2,000, is required. Le-
gality approved by Miller, Canfield, Paddock & Stone of Detroit.

APALACHICOLA, Franklin County, Fla.-BOND OFFERING.-
Sealed bids will be received until 10 a. m. on June 12, by the City Clerk,
for the purchase of two issues of 6% coupon semi-annual bonds aggregating
$120.000 as follows:
$100,000 street paving bonds. Dated June 30 1928 and due on June 30,

as follows: $20,000. 1933, 1938 and 1943 and $40000 in 1948.
Prin. and int. is payable in gold at the Hanover National Bank in
New York City. Chapman & Cutler of Chicago will approve
legality of bonds. A $5,000 certified check must accompany
the bid.

20,000 water works extension bonds. Dated June 1 1928 and due
June 1 1928. Prin. and int. is payable in gold at the Apalachicola
State Bank of Apalachicola. A $2,000 certified check must
accompany the bid.

ARLINGTON, Middlesex County, Mass.-TEMPORARY LOAN.-
The City Treasurer, on May 28. awarded to the Old Colony Corp. of Boston,
a $100,000 temporary loan maturing on Nov. 14 1928 on a 4.16% discount
basis plus a premium of $1.25.

ARVIN SCHOOL DISTRICT (P. 0. Bakersfield), Kern County,
Calif.-BOND OFFERING.-Sealed bids will be received oy F. E. Smith,
County Clerk, until 11 a. m. on June 11, for the purchase of a $23,000 issue
of 5% coupon school bonds. Denom. $1,000. •Due $1,000, 1929, and
MOW from 1930 to 1940, incl. Prin. and int. (M. & N.) payable at the
office of the County Treasurer. A certified check for 10% of the bid,
payable to the Chairman of the Board of Supervisors, is required.

ASHLAND, Hanover County, Va.-ADDITIONAL INFORMATION.
-The $50,000 issue of 43.4 % water and sewer refunding bonds that was
recently purchased-V. 126. p. 3331-was awarded at par and was jointly
purchased by Harris, Forbes & Co. of New York and Fred N. Noising &
Co. of Richmond.
ASHLAND, Jackson County, Ore.-BOND OFFERING.-Sealed bids

will be received until 8 p. m. on June 5, by Gertrude Blade, City Recorder,
for the purchase of a $200,111 issue of water bonds. Int. rate to be bid
upon. Due from f1941 .

3,tournish 
legaaiiigavf,alili1n,f)r070.cMcgiteldocctec&kS17211iler

ust
accompany the bid.

ATCHISON COUNTY (P.O. Atchison),Kan.-BONDS NOT SOLD.-
The $159,000 iS13110 of 4% refunding bonds that was offered for sale on May
25-V. 126. p. 3163-was not sold as all bids were rejected.

ATLANTIC CITY; Atlantic County, N. J.-BOND OFFERING.-
Sealed bids will be received by J. A. Paxson, Director of the Department of
Revenue and Finance, until 2 p. m. (daylight saving time) June 7 for the

s.purchase of the following issues of temporary bonds aggregating $955,000,
rate of interest not to exceed 5% and to be stated in a multiple of one-hun-
dredth of 1%, same rate to apply to all issues:
$755.000 paving bonds.

75,000 school bonds.
75,000 drainage bonds.
50,000 bridge approach bonds.
Dated June 13 1928. Denominations at purchaser's option, but not less

than $5.000 per bond. Principal and interest payable on June 13 1929 at
the Hanover National Bank, N. Y. City. A certified check payable to the
order of the city for $20,000 is required. Legality approved by Clay, Dil-
lon & Vandewater of New York.

ATTLEBORO, Bristol County, Mass.-TEMPORARY LOAN.-The
First National Bank of Attleboro, was awarded on May 26, a $100.000
temporary loan on a 4.08% discount basis plus a premium of $1.25. The
loan matures on Nov. 30 1928.
AVALON SCHOOL DISTRICT (P. 0. Pittsburgh), Allegheny

County, Pa.-BOND SALE.-The $75,000 4j % school bonds offered on
May 28-V. 126. I,. 3163-were awarded to Prescott, Lyon & Co. or
Pittsburgh, at 103.96 a basis of about 3.95%. Dated April 11928. Due
April 1, as follows: $1,000, 1933 to 1937 incl.; $2,000. 1938 to 1940 inC1
$3,000. 1941; $4,000. 1942 to 1955. incl. and $5.000, 1956. • ;
The following is a list of other bids submitted for the bonds: MIN ru
Bidder- Rate -̀ d

A. B. Leach & Co 102.60
E. H. Rollins & Sons 102.45
M. M. Freeanan & Co  103.13
Union Trust Co  102.60
J. H. Holmes & Co  103.133
Mellon National Bank  103.216
AZUSA CITY SCHOOL DISTRICT (P.O. Los Angeles), Los Angeles

County, Calif .-LIST OF BIDDERS.-The following is a complete list of
the bidders for the $60.000 issue of 5% school bonds that was awarded on
May 21 (V. 126, p. 3331):

Bidder-
United States National Bank 
Russell Suthearlin Co 
Wm. R. Stoats (successful bid) 
Bank of Italy

Premium.
$3,716.00
2,531.55
3.813.00
 3,466.00

R. E. Campbell Co  3,256.00
R. H. Moulton  3,258.00
Dean Witter Co  3,549.00

BAINBRIDGE, Decatur County, Ga.-PRICE PAID.-The two
issues of 5% bonds aggregating $45,000 that were purchased oy the Trust
Co. of Georgia of Atlanta-V. 126, P. 3331-were awarded for a premium
of $5,050, equal to 111.22.

BARBERTON, Summit County, Ohlo.-BOND OFFERING.-Sealed
bids will be received by the City Auditor. until 12 m. June 18, for the
purchase of an issue of $15,525 5% city's portion, street improvement
bonds. Dated July 1 1928. Denoms. $500 one bond for $525. Due

Oct. 1, as follows $1,525, 1929; S2,000, 1930 to 1932 incl.; $1,500, 1933 to
1936 incl. and $2,000. 1937. Prin. and int. payable at the office of the
City Treasurer or at the Hanover National Bank, New York City. A
certified check payable to the order of the City Treasurer, for 2 (7. of the
bonds offered is required. Purchaser to furnish legal opinion at his own
expense.

BARTHOLOMEW COUNTY (P. 0. Columbus), Ind.-BOND OF-
FERING.-Charles W. Talley. County Auditor. will receive sealed bids
until 12 m. June 9, for the purchase of an issue of *40.0004% county bonds.
Dated May 15 1928. Denom. $500. Due $2,000, on May and Nov. 15
from 1929 to 1938 inclusive. A certified check for 3% of the bonds offered
Is required.
BAY SAINT LOUIS, Hancock County, Miss.-BOND DESCRIP-

TION.-The $12,000 issue of sidewalk bonds that was purchased by the
Hancock County Bank of Bay St. Louls-V. 126. p. 3163-is more fully
described as follows: 5M % bonds, in denoms. of $500. Dated Feb. 1 1928.
Due serially in from 1 to 10 years. Int. payable on Feb. & Aug. 1. Awarded
at a basis of about 5%.
BEARDSLEY SCHOOL DISTRICT (P. 0. Bakersfield), Kern

County, Calif.-BOND SALE.-The $120,000 issue of 5% coupon school
bonds offered for sale on May 21-V. 126, p. 3002-was awarded to Dean
Witter & Co. of San Francisco for a premium of $1,419, equal to 101.1825,
a basis of about 4.76%. Denom. $1,000. Dated Apr. 23 1928. Due
$12.000 from Apr. 23 1929 to 1938. inclusive. R. H. Moulton & Co. of
San Francisco was second, offering $1,242 premium.
BEAVER COUNTY (P.O. Beaver), Pa.-BOND SALE.-The $300,000

coupon road bonds offered on May 25-V. 126, p. 3163-were awarded to
the Union Trust Co. of Pittsburgh, as 4s, at a premium of $4,878. equal to
101.62, a basis of about 3.89%. Due $15,000, on Nov. 1 1930 to 1949 incl.
Other bids were as follows:
Bidder- Premium.

J. H. Holmes & Co  $3,430.00
Mellon National Bank  1,671.66
National City Co  927.00
R. M. Snyder & Co  3,060.00
Peoples Savings & Trust Co  4,092.00
BEDFORD VILLAGE SCHOOL DISTRICT, Cuyahoga County,

Ohio.-BOND SALE.-The $43,000 5% school bonds offered on May 25-
V. 126, p. 3002-were awarded to Seasangood & Mayer of Cincinnati, at a
premium of $2,315, equal to 101.05. Dated Oct. 1 1927. Due serially on
Oct. 1 1928 to 1952 incl. The following is a list of other bids submitted; Sol
Bidder- Premium.

Braun, Bosworth & Co $2,193.00
Ryan, Sutherland & Co  2,167.00
Citizens Saving & Loan Co  1,751.00
Assel, Goetz & Moerlein. Inc  1,742.00
W. L. Slayton Co  1,605.00
The Herrick Co  1,567.00
First National Co. of Detroit  1,290.00
Otis & Co  270.90
BEE COUNTY (P. O. Beeville) Tex.-BOND OFFERING.-Sealed

bids will be received until 10 a. m. on June 11, by F. J. Malone. County
Clerk, for the purchase of a $70,000 issue of 43.5 and 4%, series of 1928
road bonds. Denom. $1,000. Dated June 10 1928. Due on Apr. 10 as
follows: $2,000 from 1929 to 1948 and $3,000, 1949 to 1958, all incl. Prin.
and semi-annual int, is payable at the National City Bank in New York
City. Chapman & Cutler of Chicago will furnish legal approval. A $3,000
certified check, payable to R. J. Bensley, County Judge, must accompany
the bid.

BELMONT, Middlesex County, Mass.-PRICE PAID.-E. H. Rollins
& Sons, of Boston, paid 100.25, equal too basis of about 3.69% for the two
issues 3h % bond aggregating $149,000 reported sold to them in V. 126,
p.3331.

BERRIEN COUNTY (P.O. St. Joseph), Mich.-BOND OFFERING.-
Sealed bids will be received by the Clerk Board of County Road Commis-
sioners until 10.30 a. m. June 8, for the purchase of an issue of $59.500
special assessment road bonds. A certified check payaole to the order of
the County Treasurer, for $500 must accompany each bid.

BEVERLY, Essex County, Mass.-TEMPORARY LOAN.-The $300,-
000 temporary loan offered on May 29-V. 126, P. 3331-was awarded to
the Old Colony Corp. of Boston, on a 4.095% discount basis. The loan
is dated May 29 1928 and is payable on Nov. 28 1928.

BLAWNOX SCHOOL DISTRICT, Allegheny County, Pa.-BOND
ELECTION.-An election will be held on June 19, on which date the
electors will be asked to approve a proposition to increase the bonded debt
of the District an additional $125,000 to provide funds for the construction
a new school house.

BONNERS FERRY, Boundary County, Idaho.-BOND OFFERING.
-Sealed bids will be received until 8 p. m. on June 12 by H. I. Honks.
Chairman of the Board of Trustees, for the purchase of a $75,000 issue of
6% semi-annual water system bonds. A certified check for 5% of the bid
is required.

BOMARTON INDEPENDENT SCHOOL DISTRICT (P. 0. Bomar.
ton) Baylor County, Tex.-BOND SALE.-A *58,000 issue of school
bonds has been purchased by an unknown investor.

BOONE COUNTY (P. 0. Lebanon), Ind.-BOND SALE-The $4,600
434% road bonds maturing semi-annually from 1929 to 1938. inclusive,
offered on May 28-V. 126, p. 3331-were awarded to the Farmers State
Bank of Lebanon, at a premium of $115.21, equal to 102.50. Other bids
were as follows:
Bidder- Premium.

Fletcher American Co $107.15
J. F. Wild Investment Co  101.20

BOSTON, Suffolk County, Mass.-TEMPORARY LOAN.-Tbe Old
Colony Corp. of Boston, was awarded on May 29, a $2,000.000 temporary
loan on a 4.15% discount basis plus a premium of $30.00. The loan
matures in 4 months. Other bids were as follows:

Discount Basis.
 4.25%

4.44%
4.31%
4.97%

First National Bank (plus $11.00)
Salomon Bros. & Hutzler 
Shawmut Corp 
S. N. Bond & Co 

BOWLING GREEN, Wand County, Ohio.-BOND ELECTION.-
A special election is to be held on June 16, to allow the voters to pass on a
bond issue amounting to $90.000 the proceeds to be used to provide suitable
school grounds, school equipment and school buildings for the City. The
bonds when issued will bear interest at a rate not to exceed 6% will be in
denoms. of $1,000 and mature in blocks of $15,000, in from 5 to 30 Years
from date of issue.

BRONXVILLE, Westchester County, N. Y.-BOND OFFERING.-
Jerry C. Leary, Village Clerk, will receive sealed bids until 8 p. m. (daylight
saving time) June 5, for the purchase of $107,000 coupon or registered bonds
aggregating $107,000. rate of interest not to exceed 5% and to be stated Ins
multiple of h' or 1-10th of 1% one rate to apply to the entire offering:
$96.000 street improvement bonds. Denom. $1.000 and $500. Due June

1, as follows $7,000. 1929 and 1930; $6,000, 1931; $5,500, 1932 and
1933; and $5.000, 1934 to 1946 incl.

11,000 sanitary sewer bonds. Denom. $1,000. Due $1,000, June 1 1929
to 1939 incl.

Dated June 1 1928. Principal and interest payable In gold at the Grams-
tan National Bank & Trust Co., Bronxville. A certified check payable to
the order or Village for $2,000 is required. Legal opinion of Clay. Dillon
& Vandewater, N. Y.

BRUNSWICK, Cumberland County, Me.-TEMPORARY LOAN.-

The Merchants National Bank of Boston, was awarded on May 10, a
$30,000 issue of tax anticipation notes on a 4.10% discount basis. The
notes are dated May 10 1928. Denoms. $10,000 and maturing on Nov.
151928.

BUTTE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 2
(P. 0. Nisland) S. Dak.-BOND DESCRIPTION.-The $41,000 issue of
5% school bonds that was recently purchased by the State Bank of Nisland
-V. 126, p. 3163-is dated May 1 1928. Due from 1933 to 1948 incl.
Price paid was par.
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CALIFORNIA, State of (P. 0. Sacramento).-BOND SALE.-The

$4,000,000 issue of 47 coupon or registered Veteran's Welfare bonds
offered for sale on May Si-V. 126. P. 3003-was awarded to R. H. Moul-
ton & Co. of Los Angeles at par. Dated July 2 1915 and due on July 2
1989. Optional after 1954.

CALLAWAY COUNTY (P. 0. Murray), Ky.-BOND SALE.-An
issue of $150,000 4% % road bonds has recently been jointly purchased by
the First National Bank and the Bank of Murray, both of Murray. at a
price of 101.806.
CARBON COUNTY SCHOOL DISTRICT NO. 28 (P. 0. Savery)

Wyo.-BOND SALE.-The $3,000 issue of semi-annual school building
bonds offered for sale on May 1-V. 126. p. 2037-has been purchased by
Gray, Emery, Vasconcells & Co. of Denver as 5% bonds. Dated May 1
1928. Due in 25 years and optional after 10 years.
CARROLL COUNTY (P. 0. Carrollton), Ohio.-BOND OFFERING.

-Scott Brandon, Clerk Board of County Commissioners, will receive sealed
bids until 1 p. in. (Eastern standard time) June 22, for the purchase of an
Issue of $35,000 5% improvement bonds. Dated Apr. 1 1928. Due
$3,500, on Oct. 1, from 1929 to 1938, inclusive. A certified check, payable
to the order of the County Treasurer for 5% of the bonds offered, is required.
CENTER TOWNSHIP, Valparaiso County, Ind.-BOND SALE.-

The 338.000 4% % school building bonds offered on May 26-V. 126, P.
3003-were awarded to the J. F. Wild Investment Co. of Indianapolis, at a
premium of $1,382, equal to 103.47, a basis of about 3.99%. Due on June
and Dec. 15 from 1929 to 1943 incl. Other bids were as follows:
Bidder- Premium.

Fletcher American Co 
Meyer-Kiser Bank 

$1,200.00
1.356.00

CHESTER, Delaware County, Pa.-BOND OFFERING.-8. P.
Gray, Superintendent of Accounts and Finance, will receive sealed bids until
I P. in. (Eastern standard time) June 26, for the purchase of an issue of
$200,000 4%70 coupon sewer improvement bonds. Dated July 1 1928.
Denom. $1,000. Due July 1, as follows: $8.000, from 1929 to 1953 incl. A
certified check payable to the order of the City for 27. of the bonds offered
is required. Legality to be approved by Townsend, Elliott & Munson of
Philadelphia.
CHESTER TOWNSHIP SCHOOL DISTRICT (P. 0. Chester R.F.D.)

Delaware County., Pa.-BOND SALE.-The $65.000 *I% coupon
school bonds offered on May 28-V. 126, p. 3164-were awarded to the
Lansdowne Trust Co.. at a price of 104.01 a basis of about 3.98%. Dated
June 1 1928. Due June 1, as follows: $10,000. 1938: $20.000, 1948 and
$35,000, 1958. Other bids were as follows:

Bidder-
E. H. Rollins & Sons
A. B. Leach & Co 
R. M. Snyder & Co 
Mellon National Bank 
Delaware County Trust Co 

Rate Bi•ri
 103.09

102.60
102.92
100.75
100.50

CHEYENNE, Roger Mills County, Okla.-BONDS OFFERED.-
Sealed bids were received until June 1, by F. G. Brann, City Clerk, for the
purchase of a $51,000 issue of water bonds. Bidders were asked to state the
rate of interest.

CHILOQUIN, Klamath County, Ore.-BOND SALE.-A $10.000
issue of 5)4% city hall and jail bonds has been purchased by the Chiloquin
State Bank. Due from 1938 to 1948 incl.
CITRONELLE, Mobile County, Ala.-MATURITY.-BASIS.-

The $7,500 Issue of 6% street improvement and machinery bonds that was
purchased at a price of 96.50 by the Merchants Securities Corp. of Mobile-
V. 126, p. 3164-is due on Feb. 1. as follows: $3,500, 1933 and $4,000 in
1938, giving a basis of about 6.55%.

CLACKAMAS COUNTY SCHOOL DISTRICT NO. 47 (P.O. Oswego)
Ore.-BOND OFFERING.-Sealed bids will be received by John Becner,
County Clerk, until 7:30 p. in. on June 8 for the 'purchase of a $54,340 issue
of 6% semi-annual school bonds. Dated June 15 1928 and due on JUII0 15
as follows: $2,000, 1931 to 1935: $3,000. 1936 to 1940: $4,000. 1941 to 1945,
all incl.; $5,000, 1946 and $4,340 in 1947. Teal, Winfree, McCulloch &
Shuler will furniah legal approval. A $1,000 certified check must accom-
pany the bid.

CLARENDON HILLS SCHOOL DISTRICT, 111.-BOND SALE.-
John Nuveen & Co. of Chicago, were awarded on Feb. 20. an issue of
$16,500 434 % coupon school bonds at par plus accrued interest. Dated
Apr. 1 1928. Denom. $1,000 and $500. Due serially on April 1, from
1930 to 1946 incl. Interest payable on April and Oct. 1.

CLARKE COUNTY (P. 0. Osceola) Iowa.-BOND OFFERING.-
Sealed bids will be received by Tot Scott, County Treasurer, until 2 p. m.
on June 6, for the purchase of an issue of $150.000 4% '70 annual primary
road bonds. Denom. $1,000. Dated June 1 1928. Due 215,000 from May
1 1934 to 1943 and optional after 1933. Sealed bids will be opened onlyafter all open bids are in. Blank bonds are to be furnished by purchaser
The legal approval of Chapman & Cutler of Chicago will be furnished. A
certified check for 3% of the bonds, payable to the above treasurer, must
accompany the bid.

CLARK COUNTY SCHOOL DISTRICT NO, 37 (P. 0. Vancouver),
Wash.-BOND OFFERING.-Sealed bids will be received until 10 a. m.
on June 2. by 0. A. Ponder, County Treasurer, for the purchase of an issue
of $150,000 school bonds. Int. rate is not to exceed 6%. Denom. $1,000.
Dated July 1 1928. Due in from 3 to 18 years. Int, will be either annual
or semi-annual as is determined. Prin. and int. payable in New York City
at the Washington fiscal agency, at the office of the State Treasurer in
Olympia or at the office of the County Treasurer. A certified check for 1%
par of the bid is required.

CLEVELAND, Cuyahoga County, Ohio.-BOND SALE.-The follow-
ing issues of bonds aggregating $1,250,000 offered on June 1-V. 126, p.
3164-were awarded to the Old Colony Corp., as 434s, at 100.04, a basis
of about 4.24%:
$870,000 special assessment property owner's 'portion paving bonds. Due

$37,000, May and NOV. 1, 1929 to 1933, incl.
320,000 special asssessment property owner's portion paving bonds. Due

$16,000, May and Nov. 1, 1929 to 1938, incl.
60,000 special assessment property owner's portion street opening bonds.

Due $6,000. May and Nov. 1, 1929 to 1933, incl.
Dated June 1 1928.

COAL COUNTY UNION GRADED SCHOOL DISTRICT NO. 9
(P. 0. Coalgate), Okla.-BOND SALE.-An $18,000 issue of 4%%
school bonds has recently been purchased by the American First Trust Co.
of Oklahoma City for a $60 premium, equal to 100.333.

COBLESK1LL, Schohalre County, N. Y.-BOND SALE.-The
First National Bank of Cobleskill, was awarded on May 28, an issue of
$20,000 water works bonds. The bonds mature serially in from 1 to 4
years. (Price paid and rate of interest not given.)

COLUMBUS, Franklin County, Ohlo.-NOTE OFFERING.-
Howard S. Wilkins, City Clerk, will receive sealed bids until 7 33 m.
(Eastern standard time) June 4, for the purchase of an issue of $506,000
promissory notes in denoms. of $5,000 each. Rate of interest to be named by
bidder. Dated June 15 1928. 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 bonds offered is required.

COOK COUNTY SCHOOL DISTRICT NO. 76 (P. 0. Evanston), Ill.
-PURCHASERS.-The three issues of % bonds aggr3gating $620,000
awarded on May 22. at 101.304-V. 126, p. 3332-were purchased by a
syndicate composed of the Northern Trust Co., the Illinois Merchants
Trust Co. and Ames, Emerich & Co. of Chicago.
$400,000 school bonds. Due $40,000, from 1939 to 1948 incl.
160,000 school bonds. Due $10,000, 1933 to 1948 incl.
60,000 school bonds. Due $10,000. 1932 to 1937 incl.
The bonds are now being offered by the successful syndicate at prices to

yield 4.00. The bonds in the opinion of counsel constitute a direct obliga-
tion of the School District, and are payable from an unlimited advalorem
tax levied against all the taxable property contained therein.

Financial Statement.
Assessed valuation 1927 $22,310.510
Total bonded debt (incl. this issue)  982,500

Population (est.) , 22,000.

CRANFORD TOWNSHIP (P. 0. Cranford), Union-County, N. J.-
BOND SALE.-The two issues of coupon or registered bonds offered on
May 29 (V. 126, p. 3164) were awarded to C. W. Whitis & Co. and Batch-
elder, Wack & Co., jointly, as follows:
$188,000 street, sewer and municipal building bonds (8190,000 offered) as

4.%s at 101.19, a.basis of about 4.39%. Due June 1 as follows:
35.000, 1930 to 1932 incl.; $7,000, 1933 to 1956 incl., and $5.000.
1957.

154,000 assessment bonds as 4%s at 100.475, a basis of about 4.39%•
Due June 1 as follows: $15,000, 1929 to 1933 incl.; $20,000, 1934
to 1936 ind., and $19,000, 1937.

Dated June 1 1928.

CRESCENT SCHOOL DISTRICT (P. 0. Los Angeles), Los Angeles
County, Calif.-UST OF BIDDERS.-The following is a complete list
of the bidders for the $39,000 issue of 5% school bonds that was awarded
on May 21-V. 126, p. 3332:
Bidder- Prem. Bidder- Prem.

U . S. Nat. Bank 82.402111. H. Moulton $2,125
*Peirce, Fair & Co  3,281 IWm. R. Staata Co  2,481
Russell-Sutherlin Co  1.9071R. B. Campbell Co  2,122
Bank of Italy  2,245 Dean Witter & Co  2.309

*Successful bid.

DALHART CONSOLIDATED INDEPENDENT SCHOOL DISTRICT
(P. 0. Dalhart) Dallam County, Tex.-BONDS REGISTERED.-An
issue of $137,500 5% serial school bonds was registered on May 23 by
State Comptroller G. N. Holton.

DALLAS COUNTY (P.O. Dallas), Tex.-BOND SALE.-The $2,700.-
000 issue of road bonds offered for sale on May 31-V. 126, p. 3004-was
awarded to a syndicate composed of Halsey, Stuart & Co., the National
City Co.. the Bancitaly Corp., the Old Colony Corp. and Taylor, Ewart
& Co., all of New York, as 4 % % bonds, at a price of 100.645, a basis of
about 4.44%. Dated Apr. 10 1928. Due $90,000 yearly from Apr. 10,
1929 to 1958, incl. Second highest bid was 100.369 and was submitted by
Guaranty Co., Ames, Emerieh & Co., Guardian Detroit Co., Inc., Northern
Trust 

Co.. 
First National Co. of St. Louis, G. H. Walker & Co. of St.

Louis, and J. E. Jarratt and the Republic Trust & Savings Bank of Dallas.
Third bid, 100.28, was tendered by a group headed by the Harris Trust &
Savings Bank, while the Bankers Trust Co.. Lehman Bros., R. M. Schmidt
& Co., Hannahs, Bailin & Lee, Kean. Taylor & Co., Smith, Moore & Co.,
Curtis & Sanger, and the Dallas Trust Co. were fourth with an offer of
100.209.

DAVIESS COUNTY (P. 0. Washington) Ind.-BOND SALE.-
The $10.480 4)4% highway construction laonds offered on May 28-V.
126, p. 3164-were awarded to the Fletcher American Co. of Indianapolis.
at a premium of $278.15, equal to 102.65. a basis of about 3.96%. Dated
May 15 1928. Due $524 on May and Nov. 15, from 1929 to 1938 incl.
The J. F. Wild Investment Co. of Indianapolis, offered a premium of
$246.98 for the bonds.

DAWSON INDEPENDENT SCHOOL DISTRICT (P. 0. Dawson),
Navarro County, Tex.-BOND SALE.-A $60,000 issue of 5% school
bonds has been purchased by the Woodmen of the World at a price a 101.25.
DECATUR COUNTY (P. 0. Bainbridge), Ga.-BOND DESCRIP-

TION.-The $150,000 issue of paving bonds that was purchased by the
Hibernia Securities Co. of New Orleans at a price of 106.55-V. 126. 13•
3332-bears interest at 57.. Due on Mar. I, as follows: $5,000. 1932:
$10,000, 1933 to 1936 and $15,000 from 1937 to 1943, all incl., giving a
basis of about 4.20%. Int. payable semi-annually.

DECATUR COUNTY (P.O. Greensburg), Ind.-BOND SALE.-The
following issues of 434 % bonds aggregating $19.200 offered on May 28
-V. 126, p. 3164-were awarded to the Fletcher American Co. of Indian-
apolis as follows:
$13.000 John H. Rosenberry et al. road bonds at a premium of $346, equal

to 102.66, a basis of about 3.96%. Due $650 on May 15 and
Nov. 15 from 1929 to 1938 incl.

6,200 Joseph A. Kemper et al. road bonds at a premium of $166, equal
to 102.67. a basis of about 3.96%. Due $310 on May 15 and
Nov. 15 from 1929 to 1938 incl.

Dated May 15 1928. Other bids were as follows:
Bidder-

0.5. Erdman
Premiums.

1
3,341.00

3161.0025.00
155.00

DEKALB COUNTY (P. 0. Auburn), Ind.-BOND SALE.-The
$6,846.40 6% Albert Buchanan et al drainage bonds offered on May 25
-V. 126, p. 2691-ware awarded to the Inland Investment Co. of Indianap-
Polls, at a premium of $79.50, equal to 101.19. Dated May 1 1928.

DENISON, Crawford County, Iowa.-BOND SALE.-A $19,500
issue of 434% city bonds has been purchased at par by the White Phillips
Co. of Davenport.

DODGE COUNTY (P. 0. Juneau), Wis.-BOND OFFERING.-
Sealed bids will be received by E. F. Becker, County Clerk, until 2 p.
on June 12, for the purchase of two issues of *6% semi-annual highway
bonds aggregating $195,000 as follows:
$109,000 series B bonds. Due on May I 1946.
86.000 series B bonds. Due on May 1 1948.
Denom. $1,000. Dated May 1 1928. Printing of bonds to be borne

by purchaser. A certified check for 2% of the bid, payable to the County
Treasurer, is required.
DORCHESTER COUNTY (P. 0. Cambridge), Md.-BOND OFFER-

ING.-Louise Leonard, County Clerk, will receive sealed bids utll 3.30
p. in. June 12 for the purchase of an issue of 8200.000434% coupon school
bonds. Dated Jan. 1 1928. Denom. 31.000. Due an. 1. as follows:
$9,000, 1934: $10.000, 1935: 811,000, 1936 to 1938 incl.: $12,000. 1939:
313,000 1940 and 1941; 314.000, 1942 and 1943; 315.000. 1944; 816.000:
1945 and 1946; $17.000, 1947 and $18,000. 1948. Prin. and hit, payable
in Cambridge. A certified check payable to the order of the Board of
County Commissioners, for 5% of the bonds offered is required. Legality
approved by Harrington & Harrington.

DUBUQUE, Dubuque County, Iowa.-BOND SALE.-The $65,000
issue of dock bonds offered for sale on May 24-V. 126, p. 3164-was
awarded to Geo. M. Bechtel & Co. of Danveport, as 4;6% bonds, for a $55
premium, equal to 100.084. a basis of about 4.485%. Dated May 1 1928.
Due $5,000 from Nov. 1 1935 to 1947. incl.

EAST GREENBUSH UNION FREE SCHOOL DISTRICT NO. 3
(P. 0. East Greenbush), Rensselaer County, N. Y.-BONDS NOT
SOLD.-All bids submitted on May 22, for the purchase of an issue of
$54.000 5% school bonds maturing $1,800. on June 1 from 1929 to 1958
Incl.; scheduled to have been sold-V. 126. p. 3004-were returned un-
opened pending decision of the State Educational Board as to the legality
of the issue. S. J. Bennett, Clerk Board of Education. The above
supersedes the report given in -V. 126, P. 333-captioned East Greenwich
S. D., New York.

EDINBURG, Johnson County, Ind.-BOND SALE.-The $40,000
5% power plant bonds offered on May 28-V. 126, P. 3165-were awarded
to the Thompson State Bank of Edinburg at a premium of $1,633, equal
to 104.08. The bonds are coupon in denoms. of $500; interest payable
on June 1 and Dec. 1.

EDNA INDEPENDENT SCHOOL DISTRICT (P.O. Edna), Jackson
County, Tex.-BOND SALE CANCELLED.-The $65.000 issue of 4
school bonds that was scheduled for sale on May 26-V. 126. p. 3
has been cancelled

EDWARDSVILLE, Madison County, 111.-BOND SALE.-The Bank
of Edwardsville, the National Bank of Edwardsville, and the Citizens
Bank of Edwardsville, purchased an issue of $50,000 5% coupon build
bonds at 101. The bonds are dated Aug. 1 1927. are in denoms. of
and mature serially from 1934 to 1944 incl. Interest payable on Aug. 1.

ELKHART COUNTY (P. 0. Goshen) Ind.-BOND OFFERING.
Elizabeth Miltenberger, County Treasurer, will receive sealed bids until
10 a. in. June 9, for the purchase of the following issues of 4367. bonds:
$60,000 highway improvement. Dated May 15 1928. Denom. $500. Due

$3,000 on May 15, from 1929 to 1948 incl.
16.900 highway improvement. Dated May 15 1928. Denoms. $422.50.

Due $422.50, on May and Nov. 15. from 1929 to 1948 incl.
Principal and interest payable at the office of the County Treasurer.

Union Trust Co 
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ELMWOOD PLACE VILLAGE SCHOOL DISTRICT, Hamilton
County, Ohio.-BOND OFFERING.-George A. Dively, Clerk Board of
Education, will receive sealed bids until 12 m. June 15. for the purchase of
an issue of $40,000 5% school building bonds. Dated Mar. 11928. Denom.
$1,000. Due $2,000, Sept. 1 1929 to 1948 incl. Principal and interest
payable at the First National Bank, Elmwood Place. A certified check
payable to the order of the Board of Education, for 2% of the bonds offered
Is required. Legality approved, Peck. Schaffer & Williams of Cincinnati.

EMPORIA, Lyon County, Kan.-BOND OFFERING.-Sealed bids
will be received until 9 a. m. on June 5 by J. F. Kenney, Commissioner of
Finance, for the purchase of a $15.000 issue of 4 % semi-annual park
bonds. Denom. $500. Dated May 1 1928. Due from Nov. 1 1929 to
1938 incl. A certified check for 2% of the bid is required.

ESSEX COUNTY (P. 0. Salem), Mass.-NOTE SALE.-The two
Issues of notes aggregating $155,000 offered on May 29-V. 126, p. 3333-
were awarded as follows:
$105,000 Tuberculosis Hospital notes to the Merchants National Bank of

Salem on a 4.08% discount basis plus a premium of $0.97. Due
Dec. 1 1928.

50,000 Kernwood Bridge reconstruction notes to the Atlantic National
Bank of Boston, on a 3.96% discount basis. Due June 1 1929.

Dated June 1 1928.

ESSEX COUNTY (P. 0. Newark), N. J.-BOND SALE.-The two
issues of 434 % coupon or registered bonds offered on May 29-V. 126, p.
3165-were awarded to the Fidelity Union Trust Co. of Newark, as follows:
$7,550,000 improvement bonds ($7,638,000 offered) at 101.085, a basis of

about 4.15%. Due June 1 as follows: $225,000, 1929 to 1934,
incl.; $250.000, 1935 to 1948, incl.; $275,000, 1949 to 1957, incl.;
and $325,000. 1958.

1,971,000 park bonds ($2,000,000 offered) at 101.471, a basis of 4.15%•
Due June 1, as follows: $35,000, 1929 to 1953, incl.; 845,000.
1954 to 1977, incl.; and $16,000. 1978.

Dated June 1 1928.
EUFAULA, Barbour County, Ala.-BOND SALE.-The $20,000

issue of coupon school bonds offered for sale on May 24-V. 126, p. 2850-
was awarded to Marx & Co. of Birmingham as 5X % bonds for a premium
of $390, equal to 101.95, a basis of about 5.29%. (Purchaser agreed to pay
for printing of bonds.) Dated Mar. 1 1928. Due $1,000 yearly from Mar. 1
1931 to 1950. incl. The other bid for the issue was tendered by the Mer-
chants Securities Corp. of Mobile on 53 % bonds, offering a premium of
$351.84.
EVANSTON, Cook County, 111.-BONDS OFFERED-Lawrence J.

Knapp, City Comptroller, received sealed bids until 10 a. m. (daylight
saving time) June 1 for the purchase of the following issues of 43-i % coupon
bonds, aggregating $125,000:
$55,000 Fourth Ward Boltwood Park impt. bonds. Due June 1 as follows:

$2,000, 1929 to 1933 incl., and $3,000, 1934 to 1948 incl.
50,000 public park and lake shore impt. bonds. Due $5,000 June 1 1929

to 1938 incl. (part of an authorized issue of $100,0000
20,000 Departmental Bldg. impt. bonds. Due $1,000 June 1 1929 to

1948 incl.
Dated June 1 1928. Denom. 51.000. Prin. and int. payable at the

office of the City Treasurer. Legality approved by Chapman & Cutler of
Chicago.

FAIRMONT, Martin County, Minn.-BOND SALE.-The State of
Minnesota has purchased at par two issues of bonds aggregating $250,000f
as follows: $125,000 grade school bonds and $125,000 junior high school
bonds. The bonds were voted on May 22 by the following majorities:
grade school, 340; and junior high, 87.

FAIR OAKS SCHOOL DISTRICT (P. 0. Sacramento), Sacramento
• County, Calif.-PRICE PAID.-The $45,000 issue of 5% school bonds

that was recently purchased by the Wm. R. Staats Co. of Los Angeles
-V. 126. p. 3004-was awarded to them for a premium of $3,329, equal
to 107.39. a basis of about 4.22%. Dated July 1 1928. Due from 1929
to 1948 incl.

FAIRVIEW (P. 0. North Olmstead), Cuyahoga County, Ohio.-
BOND OFFERING.-Otis & Co. of Cleveland were awarded during 1927,
$167,635 5% improvement bonds at a premium of $2,548.05, equal to a
price of 101.51. The bonds mature serially in from 1 to 10 years.

FAIRVIEW VILLAGE SCHOOL DISTRICT, Ohio.-BOND SALE.-
The Teachers' Retirement System of Columbus was awarded during May
an issue of $9,000 coupon school bonds at par. The bonds are in denoms.
of $300 and mature semi-annually. Int. payable on Mar. 1 and Sept. 1.

FAYETTE COUNTY (P. 0. West Union) lowa.-BOND OFFERING.
-Sealed bids will be received until 2 p. m. on June 5, by F. G. Lee, County
Treasurer, for the purchase of a $200,000 issue of 4 y % annual primary
road bonds. Denom. $1,000. Dated June 1 1928. Due $20,000 from May 1
1934 to 1943 and optional after 1933. Sealed bids will be opened when all
the open bids have been received. Blank bonds are to be furnished by
purchaser. County will furnish legal approval of Chapman & Cutler of
Chicago. A certified cheek for 3% of the bonds, payable to the above
Treasurer, must accompany the bid.

FERGUS COUNTY SCHOOL DISTRICT NO. 44 (P. 0. Moore),
Mont.-BOND SALE.-The $8,000 issue of school bonds offered for sale
on May 14-V. 126. P. 2692-was awarded to the State Board of Land
Commissioners as 534% bonds, at par.

FRANKLIN AND MEREDITH CENTRAL SCHOOL DISTRICT
NO. 16 (P. 0. Treadwell) Delaware County, N. Y.-BOND OFFERING.
-Maude Elmer, Clerk, Board of Education, will receive sealed bids until
2 p. m. (eastern standard time) June 16, for the purchase of an issue of
$50,000 5% coupon or registered school bonds. Dated July 1 1928. Denom.
$1.000. Due July 1. as follows: $1,000, 1930 to 1935 incl.; $2,000, 1936 to
1945 incl.: $1,000, 1946 to 1949 incl.; and $2,000, 1950 to 1959 incl. Prin-
cipal and interest payable in gold at the First National Bank, Franklin. A
certified check payable to the order of H. A. Barlow, Treasurer, for $1.000
Is required. Legality approved by Clay, Dillon & Vandewater of New
York City.

FREEHOLD TOWNSHIP (P. 0. Freehold) Pa.-BOND OFFERING.-
J. H. Holmes & Co. of Pittsburgh, were recently awarded an issue of
516.0005% road bonds. Dated July 11927. Denom. $500. Due July 1,
as follows: $500, 1932 to 1941 incl.; $1,000, 1942 to 1949 incl.: and $1,500,
1950 and 1951. Principal and interest payable at the Sugar Grove Savings
Bank, Sugar Grove. Legality to be approved by Burgwin, Scully & llurgwln
of Pittsburgh.

FREEPORT, Harrison County, Ohio.-BOND OFFERING.-Karl C.
Dickens, Village Clerk, will receive sealed bids until 12 m. June 19, for
the purchase of the following issued of 6% mprovement bonds aggregating
515.096.18:
$8.364.74 South Street bonds. Due as follows: $764.74, Mar. and $400.

Sept. 1, 1929; and $400 Mar. and Sept. 1 1930 to 1938. incl.
6,731.44 North Street bonds. Due as follows: $81.44. Mar. and $350.

Sept. 1 1929; and $350. Mar. and Sept. 1 1930 to 1938, incl.
Dated March 1 1928. A certified check, payable to the order of the Vil-

lage Treasurer, for 5% of the bonds offered, is required.

FREMONT COUNTY SCHOOL DISTRICT NO. 42 (P. 0. Crow-
heart), Wyo.-BOND SALE.-The 54.000 issue of coupon school bonds
offered for sale on May 12-V. 126, p. 3004-was awarded to the Stock
Growers National Co. of Cheyenne as 5% bonds for a premium of $8,
equal to 100.20. No other bids were submitted.

FUGIT SCHOOL TOWNSHIP DECATUR COUNTY, Ind.-BOND
SALES.-Carlos C. Hite, Township Trustee, will receive sealed bids until
1 p. m. June 15, for the purchase of an issue of $40,000 5% school building
bonds. Dated June 15 1928. Denoms. $500. Duo as follows: $1,500
June and Dec. 15 1929 to 1941, incl., and $2,000 June 15 1942. Principal
and interest payable at the Clarksburg State Bank, Clarksburg, Legality
approved by Smith, Remster, Hornbrook & Smith of Indianapolis.

GALLATIN COUNTY SCHOOL DISTRICT NO. 34 (P. 0. Jose-
hine), Mont.-BOND SALE.-The $3,500 issue of coupon school

Cbuilding bonds offered for sale on May 12-V. 126, p. 2535-was awarded
to the State Board of Land Commissioners as 6% bonds, at par. Dated
June 30 1928. Due in 1948 and optional in 1933, Int. payable J. Ss D.

GALVESTON COUNTY SCHOOL DISTRICTS (P. 0. Galveston),
Texas.-BONDS REGISTERED.-The following ISSUE'S of 5% bonds were
registered by G. N. Hotton, State Comptroller, on May 22:

$42,000 Consolidated School District No. 2 bonds. Due in from 1 to 40
years.

1,900 Consolidated School District No. 58 bonds. Due in from 1 to
20 years.

GIBSONBURG, Sandusky County, Ohio.-BOND OFFERING.-
W. E. Kirch, Village Clerk, will receive sealed bids until 12 m. June 25,
for the purchase of an issue of $2,850 6% street improvement bonds. Dated

DJuly 1 1928. Denom. $285. ue $285. July 1, 1929 to 1938. incl. A
certified check, payable to the order of the Village Treasurer for $50, is
required.

GIRARD, Trumbull County, Ohio.-BOND OFFERING.-Blane,he
S. Maphis, City Auditor, will receive sealed bids until 1 p. in. (Central
standard time) June 1, for the purchase of an issue of $3,500 5% water
works improvement bonds. Dated Apr. 11928. Denom. $700. Due $700 on
Oct. 1, from 1929 to 1933 incl. A certified check payable to the order of
the City Treasurer, for $200 is required.
GLASSBORO SCHOOL DISTRICT, Gloucester County, N. J.-

BOND SALE POSTPONED.-The sale of the $22,000 % school bonds
scheduled for May 28-V. 126. p. 3334-was postponed. C. M. Town-
send. District Clerk.
GOSHEN, Elkhart County, Ind.-BOND OFFERING.-Sealed bids

will be received by the Board of Trustees until June 20 for the purchase of
an issue of $60,000 434% school bonds. The bonds mature $10,000 on
Sept. 1 1935 to 1940 incl. Int. payable on Mar. 1 and Sept. 1.
GOWANDA, Cattaraugus County, N. Y.-BOND SALE.-The fol-

lowing issues of 5% bonds aggregating $11,000 offered on May 25-V. 126.
p. 3334-were awarded to George B. Gibbons & Co. of New York City. at
100.284, a basis of about 4.91%.
$6,000 paving bonds. Due $1,000, from 1929 to 1934, incl.
5,000 paving bonds. Due $1,000, from 1929 to 1933, incl.
The Manufacturers & Traders-Peoples Trust Co. of Buffalo was the only

other bidder, offering 100.239 for the bonds.
GREENBURGH (P. 0. Tarrytown), Westchester County N. Y.-

BOND OFFERING.-Charles D. Millard, Town Supervisor, will receive
sealed bids until 3 p. m. (daylight saving time) June 6 for the purchase of
the following issues of coupon or registered bonds, aggregating $132,000-
rate of int. not to exceed 5% and to be stated in a multiple of 1-10 or X
of 1%-one rate to apply to both issues:
$75,000 series A main sewer bonds. Due $3,000 June 11933 to 1957 incl.
57,000 series B lateral sewer bonds. Due June 1 as follows: $2,000, 1930

to 1950 incl., and $3,000, 1951 to 1957 incl.
Dated June 1 1928. Denom. $1,000. Prin. and int. payable in gold

at the Hartsdale National Bank, Hartsdale. A certified check, payable to
the order of the above-mentioned official, for $1,000 is required. Legality
approved by Clay, Dillon & Vandewater of N. Y. City.
GREENE COUNTY (P. 0. Bloomfield), Ind.-BOND SALE.-The

two issues of 434% bonds, aggregating $48,000 offered on May 28-V.
126, p. 3165-were awarded as follows:
$45,000 road bonds to the Union Trust Co. of Indianapolis, at a premium

of $1,246, equal to 102.76, a basis of about 4.17%. Due $2,250
on May and Nov. 15 1929 to 1948, incl.

3,000 road bonds to the Fletcher American Co. of Indianapolis, at a
premium of $57, equal to 101.90, a basis of about 4.27%. Duo
$150 on May and Nov. 15 1929 to 1948, incl.

Dated May 15 1928.

GREENE COUNTY (P. 0. Greeneville) Tenn.-BOND SALE1-
The $49.000 issue of 434 % road refunding bonds offered for sale on May 28-
V. 126, p. 3004-was awarded to the Provident Savings Bank & Trust Co.
of Cincinnati at a price of 101.275.

GUILFORD AND UNADILLA COMMON SCHOOL DISTRICT NO.
6 (P. 0. Sidney), Delaware County, N. Y.-BOND SALE.-The $26,000
school bonds offered on May 28-V. 126, p. 3005-were awarded to the
Livingston County Trust Co. of Geneseo, as 434s. at 100.09, a basis of
about 4.47%. Dated June 15 1928. Duo $1,000, June 15 1929 to 1954.
incl.

Other bids were as follows:
'Bidder- Int. Rate. Rate Bid.

Sidney National Bank 5.00% 102.50
Pulleyn & Co 5.009 100.267
R. F. DeVoe & Co 4.75% 100.029
George B. Gibbons & Co 4.70% 100.14

HAMILTON INDEPENDENT SCHOOL DISTRICT (P. 0. Hamil-
ton), Hamilton County, Tex.-MATURITY-BASIS.-Tho $45,000
issue of 5% school building bonds that was purchased by H. C. Burt & Co.
of Houston at a price of 105-V. 126, p. 3166-is duo as follows: $1,000,
1929 to 1953, and $2,000, from 1954 to 1963, all incl., giving a basis of
about 4.60%.

HANCOCK COUNTY (P. 0. Bay St. Louis), Miss.-MATURITY
BASIS.-The $325,000 issue of 5!,i% semi-annual road bonds that was
awarded to the Hancock County Bank of Bay St. Louis, on May 7. at a
price of 101.561-V. 126. P. 3005-is dated Nov. 1 1926 and duo on Nov. 1
as follows: $7,000, 1928; $8,000, 1929; $9,000, 1930; $10,000, 1931; $11,000.
1932: $12,000, 1933; 513,000. 1934; 514.000, 1935 to 1939: $5,000, 1940
to 1946; $20,000, 1947: 525,000, 1948; $30,000, 1949; 535,000, 1950 and
$40,000 in 1951. giving a basis of about 5.08%.
HARRISBURG, Dauphin County, Pa.-BOND OFFERING.-Sealed

bids will be received by the Superintendent of Finance until 12 m. (standard
time) June 8 for the purchase of an issue of $285,000 4% coupon city bonds.
Dated May 1 1928. Denom. $1,000. Due $19,000 May 1 1929 to 1943
incl. Prin. and int, payable at the office of the City Treasurer. A cer-
tified check, payable to the order of the City Treasurer for 2% of the bonds
bid for, is required. Legality approved by Townsend. Elliott & Munson
of Philadelphia.

HENDERSON, Vance County, N. C.-BOND OFFERING.-Sealed
bids will be received until 2 p. m. on June 11, by S. B. Burwell, City Clerk,
for the purchase of a $30,000 issue of municipal building bonds. Int. rate
fa not to exceed 6%. Denom. $1,000. Dated June 1 1928 and due on
June 1, as follows: $1,000 from 1931 to 1956 and $2,000, 1957 and 1958.
Prin. and int. (J. & D.) payable in gold in New York City. Chester B.
Masslich of New York City will furnish the legal approval and the U. S.
Mortgage & Trust Co. of New York will certify as to the bonds. Required
bidding forms will be furnished by the above trust company or the City
Clerk. A $600 certified check must accompany bid.

Financial Statement.
Assessed valuation, 1927
Actual value, estimated 
  $7,276,767

16,000.000
Outstanding Debt.

5% Sewerage bonds $35,000
6% Sewerage bonds  19.000
51%% Sewerage bonds  17,000
5% Street improvement bonds 260.000
51%" Street improvement bonds 130,000
534% Street improvement bonds 152,000
5% Fire equipment bonds  10,000
6V Fire equipment bonds  2,000
5% Refunding bonds  3,000
434% Water bonds 190,000
5% Water bonds 200,000

Floating debt 
Bonds now offered 

$1,018 000
None

30,000

$1,048,000
Less sinking fund $13.723

applicable to
130,359

 390,000

Less uncollected special assessments
above street improvement bonds 

Less water bonds
534,082

Net debt including bonds now offered  $513,918
All of IIenderson's outstanding debt matures in annual series, except

about 5165.000 of nominally long term bonds, of which $65,000 mature in
convenient amounts over a long period of years, and $100,000 mature in
1953.

Population, census 1920, 5,227; present pop., est., 6,000.
School District indebtedness (now entirely assumed by the Co.) - $1814000
Township indebtedness 
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HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 28 (P. 0.
Long Beach), Nassau County, N. Y.-BOND SALE.-George B. Gibbons
& Co. of N. Y. City were awarded on May 28 an issue of $295,000 school
bonds as 435s, at 102.943, a basis of about 4.32%. Dated June 1 1928.
Denom. $1,000. Due Aug. 1 as follows: $5,000, 1938 to 1943 incl.; $6,000.
1944 and 1945; 87.000, 1946 and 1947; 88,000. 1948 and 1949: $9,000, 1950;
$10,000, 1951 to 1961 incl.; $11,000, 1962: 813.000, 1963; $14,000, 1964:
$15,000, 1965 and 1966: $16.000. 1967. and $20,000. 1968. Prin. and int.
payable at the Chase National Bank, N. Y. City. Legality approved by
Clay, Dillon & Vandewater of N. Y. City.

HENDERSON COUNTY (P. 0. Hendersonville), N. C.-BOND
SALE.-A $325,000 issue of 5% road and bridge bonds has recently been
purchased by W. A. Harriman & Co. of N. Y . City. Denom. $1,000.
Dated Mar. 1 1928 and duo on Mar. 1, as follows: $30,000 from 1949 to
1953 and $35,000 from 1954 to 1958, all incl. Prin. and int. (M. & S.)
payable at the First National Bank in N. Y. City.

HARRISON COUNTY (P. 0. Logan) Iowa.-BOND OFFERING.-
Sealed bids will be received by G. E. Suddick, County Treasurer. until 2
p. m. on June 8, for the purchase of a $200,000 issue of 4X % annual primary
road bonds. Denom. $1,000. Dated June 1 1928. Due $20,000 from
May 1 1934 to 1943 incl. Optional after 5 years. Sealed bids will be opened
only after all open bids have been received. Purchaser is to furnish blank
bonds. Chapman & Cutler of Chicago will furnish legal approving opinion.
A certified check for 3% of the bonds offered, payable to the County
Treasurer, is required.

HOLLIS, Harmon County, Okla.-BOND SALE.-Two issues of
% semi-annual bonds aggregating $95,000 have recently been pur-

chased by John Nuveen & Co. of Chicago for a $50 premium, equal to
100.05, a basis of about 4.74%. The issues are divided as follows: $65,000
sanitary sewer system bonds and $30,000 water works system bonds. Due
in 20 years. (This corrects the report given in V. 126, p. 3332.)

HONEY GROVE, Fannin County, Tex.-BOND SALE.-A $50,000
issue of 5% water system purchase bonds has been purchased by Goo. L.
Simpson & Co. of Dallas.

HOOKER COUNTY (P. 0. Mullen), Neb.-BOND DESCRIPTION.-
The $25,000 Issue of high school bonds that was awarded on May 1-
V. 126, p. 3166-is more fully described as follows: 45i% coupon semi-
annual building bonds. Denom. $1,000. Dated May 15 1928 and due
on May 15 1918. Optional after 5 years. Awarded to the United States
Trust Co. of Omaha for a premium of $47.50. equal to 100.19. a basis of
about 4.49% (if run to maturity).

HOOD RIVER, Hood River County, Ore.-BONDS VOTED.-At a
special election hold on May 19 the voters decisively approved the issuance
of $250.000 in bonds for a new municipal water system. The vote was
561 for the bonds and 192 against. It is said that the water system pro-
posed will excel any system now in Oregon.

HOQUIAM, Grays Harbor County, Wash.-BOND OFFERING.-
Sealed bids will be received until 8 p. m. on June 13. by Wera J. Neick,
City Clerk, for the purchase of two issued of bonds aggregating $180,000
as follows: $100.000 water bonds and $80,000 city hall bonds. Int. rate si
not to exceed 6%. Due in from 2 to 20 years. Prin. and semi-ann. int.
is payable at the Washington fiscal agency in New York City. The details
of the bonds will be prescribed as soon as the sale is possible. A certified
check for 5% of the bid, payable to the City, is required.

HURON, Erie County, Ohio.-BOND SALE.-The 322,360.55 5%
special assessment street improvement bonds offered on May 21-V. 126,
p. 2692-were awarded to W. L. Slayton & Co. of Toledo, at premium of
$602.50. Due Sept. 1, as follows: $1,360.55. 1929: $2,000, 1930 to 1935 inc,
and $3,000, 1936 to 1938 incl. Other bids were as follows:

Bidder-
Otis & Co 
Herrick Co 
Citizens Savings & Loan Co 
Ryan, Sutherland dc Co 
Seasongood & Mayer 
Berlin Heights Banking Co 
Breed, Elliott & Harrison 
Well, Roth & Irving Co 
Commercial Banking Co 

Premium.
$572.43
506.00
502.00
495.00
451.00
297.50
288.45
211.00
150.00

IRON COUNTY (P.O. Hurley), Wis.-BOND SALE.-A $40,000 issue
of 5% semi-annual memorial building bonds has been purchased by local
Investors.

IRVINGTON-ON-HUDSON, Westchester County, N. Y.-BOND
OFFERING-Thomas J. Gorey, Village Clerk, will receive sealed bids
until 8 p. m. (daylight saving time) June 4 for the Purchase of the following
issues of coupon or registered bonds aggregating $25,000. Bids to bear
either 4( or 435% interest:
$15,000 sewer extension bonds. Due $3,000, June 15 1929 to 1933 incl.
10.000 water extension bonds. Due 32,000, June 15 1929 to 1933 incl.
Dated June 15 1928. Denom. $1,000. Principal and interest payable

In gold. A certified check, payable to the order of the village for 2% of
the bonds offered, is required. Legality approved by Caldwell & Raymond
of New York City.

JAMESTOWN, Newport County, R. I.-BOND SALE.-The $40,000
435% coupon road construction equipment bonds offered on May 26
-V. 126. p. 3334-were awarded to the National City Co. of New York
at 100.787. a basis of about 3.90%. Dated May 1 1928. Due $2,000 on
May 1 1929 to 1948 incl.

JOHNSTOWN, Fulton County, N. Y.-BOND OFFERING.-Webster
J. Eldredge, City Chamberlain, will receive sealed bids until 7.30 p. m.
(daylight saving time) June 19, for the purchase of the following issues of
coupon bonds aggregating 3108,500-rate of interest not to exceed 5%
and to be stated In a multiple of A of 1%;
$68,500 municipal paving bonds. Due $17,125. from 1929 to 1932 inclusive.
40.000 water bonds. Due $2,000, from 1929 to 1948 inclusive.
Dated June 1 1928. Same rate of int. to apply to both issues. Prin.

and int. payable at the First National Bank, New York. A certified check
payable to the order of the above-mentioned official for 2% of the bonds
bid for is required.

Financial Statement May 24 1928.
Bonds-

School $11,000.00
Water, including this issue 140,000.00
Paving, including this issue 167,100.00
Sewer  22,000.00
City Hall Construction 159,000.00
City hall Site  7,500.00
Lighting  30,000.00

Total Bonded debt   $536,600.00
Temporary Loans-

'Paving $96,765.45
Sewer  6,163.14
Current expenses  20,610.14

Total temporary loans 
Sinking Fund, Water Department-

Balance 
Assessed Valuations-

Real property less public buildings and pension property- -- _$7,857,370.00
Franchises .  365,631.00

Personal 
Public buildings exempt
Pension property 

$123,538.73

$38,388.33

$8,223,001.00
84,000.00
762,000.00
25,400.00

$9,094,401.00
Bond limit  $822,300.00
Bonded debt, incl. this issue, less water bonds exempt  396,600.00

Margin of debt incurring capacity  $425,700.00
*Proceeds of paving bonds will be applied towards liquidating these notes.

JONESBORO, Jackson Parish, La.-BOND OFFERING.-Sealed bids
will be received until Juno 11, by H. M. Shuler, Mayor, for the purchase
of a $20.000 issue of electric and water bonds.

KARNES COUNTY ROAD DISTRICTS (P. 0. Karnes City) Tex.-
BONDS REGISTERED.-The following issues of 5% bonds were registered
on May 25 by State Comptroller G. N. Holton:
$160,000 road district No. 1 bonds. Due serially.
170,000 road district No. 7 bonds. Due serially.
65.000 road district No. 3 bonds. Due serially.

KIRKLIN, Clinton County, Ind.-BOND SALE.-A. P. Flynn of
Logansport, was awarded on Dec. 2. an issue of $12.500 5% coupon water
works bonds at par and accrued interest. Dated Dec. 2 1927. Denom.
$500. Due in 1952. Int. payable on June and Dec. 1.

KLAMATH FALLS, Klamath County, Ore.-BOND OFFERING.-
Sealed bids will be received by Lem L. Gaghagen, Police Judge, until 8
rt in. on July 2, for the purchase of a $300,000 issue of semi-annual sewer
bonds. Int. rate is not to exceed 6%. Denom. $1,000. Dated June 1
1928 and due on June 1, as follows: 815,000, 1938 and 1939; $20,000. 1940
and 1941; $25,000. 1942 and 1943 and $30,000. 1944 to 1948. all incl.
Teal, Winfree. McCulloch & Shuler of Portland will furnish legal approval.
A 810,000 certified check is required.

KNOXVILLE, Knox County, Tenn.-NOTE OFFERING.-Sealed bids
will be received until 4 p.m. on June 4, by L. M. Ernert, Director of Finance,
for the purchase of a $200,000 issue of anticipation of bond notes. Int.
rate is not to exceed 6%. Bidders are requested to designate place of pay-
ment and size of pieces. Notes are coupon and fully registerable. Denoms.
are requested by purchaser. Dated June 1 1928. Due on June 1 1929.
Prin. and int. (J&D ) payable at place designated by purchaser. Approving
opinion of Chester B. Masslich of New York will be furnished.
Under the Charter of the City of Knoxville. the Council has the right.

in any one fiscal year, to issue Permanent Improvement Notes not to exceed
$200,000, to pay for permanent improvements not properly chargeable to
current expense.
The net debt of the City of Knoxville, including these Issues, Is 312.285.-

107.17. The assessed valuation for 1927 was $165,000,000.00: estimated
true value $225.000,000. The assessment for 1928 is not yet completed.
being subject to review by the Board of Equalization.

KOSCIUSKO COUNTY (P. 0. Warsaw), Ind.-BOND SALE.-
The $15,200 5% improvement bonds offered on May 26-V. 126, p. 3166-
were awarded to the Inland Investment Co. of Indianapolis, at a premium
of $639. equal to 104.20. Dated June 15 1928. Due semi-annually on
May and Nov. 15 from 1929 to 1938 incl. The Fletcher American Co. of
Indianapolis. offered a premium of $587.

LAFAYETTE PARISH CONSOLIDATED SCHOOL DISTRICT
NO. 11 (P. 0. Lafayette), La.-MATURITY.-The following shows in
detail the maturity dates of the $536,750 issue of 5% school bonds to be
offered for saloon June 27-V. 126, p. 3335. Due on July 2, as follows:

Financial Statement.
Estimated actual value of taxable property $50,000,000
Assessed valuation taxable property for year 1927  17,895.716
Total bonded debt, including this issue  1,000.000
Population, 1920 census, 30,841; present estimate, 35,000.
Law under which bonds are issued Act No. 46 of 1921, Special Session of

Legislature of Louisiana.
Present tax rate per $1,000 for all purposes: About 29 mills. Bonds

authorized by election held April 25 1928; votes for bonds 1.274, votes
against bonds 546; tax rate of these bonds, unlimited. Area of district is
178,560 acres.
$5.000, 1931:

$6,000, 1936;
$8,000, 1941;
310.000. 1946
$13,000. 1951
$16,000. 1956
821,000. 1961
330,000, 1966

$5,000.
$6,000,
$8,000.
311.000.
313,000.
317,000,
$22,000,
$33.000.

1932;
1937;
1942;
1947:
1952;
1957;
1962;
1967;

$5,000,
$7,000,
$9,000.
$11,000,
$14,000.
818,000.
$24.000,
$34.750.

1933;
1938;
1943:
1948;

.
1958;
1963;
1968.

85,000,
87,000.
$9,000.
812.000.
$14,000.
$19,000.
$26,000,

1934:
1939;
1944;
1949
1954$15.000,
1959
1964

$6,000,
37,000.
510.000.
$12,000,

520.000.
328.000.

1935:
1940*
1945
1950
1955
1960
1965

LAKE COUNTY (P. 0. Crown Point) Ind.-BOND OFFERING.-
Hazel K. Groves, County Treasurer, will receive sealed bids until 10 a. m.
June 11, for the purchase of an issue of $44,000 5% highway improvement
bonds. Dated Apr. 15 1928. Denoms. $500 and $700. Due semi-annually
on May and Nov. 15, of each year. Legality approved by Matson, Carter,
Ross & McCord of Indianapolis.

LAKE COUNTY SCHOOL DISTRICT NO. 64 (P.O. North Chicago),
III.-BOND SALE.-C. W. McNear & Co. of Chicago, were recently
awarded an issue of $50,000 school bonds it is unofficially reported.

LANCASTER, Lancaster County, S. C.-BOND OFFERING.-
Sealed bids will be received until 3 p. m. on June 5, by Fred W. Vaughn,
Town Clerk and Treasurer, for the purchase of an issue of certificates
and an issue of bonds aggregating $60,000 as follows:
$30,000 6% paving certificates. Due $3,000 from Jan. 1 1929 to 1938

incl. Prin. and int. (Jan. 1) payable at the Hanover National
Bank in New York City.

30,000 5% street improvement bonds. Denoms. $500 and $1,000. Due
31,500 from June 1 1929 to 1948 incl. Int. payable J. & D.

Dated June I 1928. P. N. Nathan of Charleston will furnish legal
approval. A 31,000 certified check for each issue, payable to the Town
Treasurer, is required.
LEE COUNTY SCHOOL DISTRICT NO. 170 (P. 0. Dixon), Ill.-

BOND SALE.-The 3180,000 coupon school bonds offered on May 21
-V. 126. p. 3166-were awarded to Taylor. Ewart & Co. of Chicago, as
431s, at a premium of $630, equal to 100.35:

LEOMINSTER, Worcester County, Mass.-TEMPORARY LOAN.-
The $100,000 temporary loan offered on May 29-V. 126, p. 3335-was
awarded to the First National Bank of Boston, on a 4.10% discount basis.
The loan is dated May 29 1928 and is payable on Dec. 3 1928 at the First
National Bank, Boston.

LEON COUNTY ROAD DISTRICTS (P. 0. Centerville) Tex.-
BONDS REGISTERED.-The following isues of bonds were registered by
G. N. Holton, State Comptroller on May 22:
$6.000 5% series "A" road bonds. Due in from 1 to 30 years.
8,0005% series "C" road bonds. Due in from 1 to 30 years.

18,0005% series "D" road bonds. Due in from I to 30 years.
5,000 5A % series "F" road bonds. Due in from 10 to 20 years.

20.000 535% series "F" road bonds. Due In 12 years.
25,000 5% series "G" road bonds. Due in 25 years.

LEONIA, Bergen County, N. J.-BOND SALE.-The issue of coupon

or registered improvement bonds offered on May 28-V. 126, p. 3166-was

awarded to the Palisades Trust & Guaranty Co. of Englewood, as 4355.

taking $140,000 bonds ($142,000 offered) paying 5142.198, equal to 101.57.
a basis of about 4.34%. Dated June 1 1928. Due June 1. as follows:

85,000, 1930 to 1956, incl.; and $5,000, 1957.

LINCOLN COUNTY (P.0. Carrizozo) N. Mex.-BOND SALE.-A

$23,000 issue of 5% 
refunding 

bonds has been purchased by Benwell & Co.

of Denver.

LINCOLN PARK, Wayne County, Mich.-BOND SALE.-The
Griswold-First State Co. of Detroit, was awarded on May 21, two issues of

bonds aggregating 5193.000 consisting of $107.000 paving bonds and

$886,000 sewer bonds, both issues were sold as 4 Wis. at a premium of $626.50.
equal to 100.324. These are the bonds for which all bids submitted were
rojected.-V. 126, p. 3167.

LINCOLN PARK DISTRICT, Cook County, Ill.-82,000,000 BONDS
REOFFERED AT PAR.-The 32.000,000 issue of 4% park bonds awarded
on May 22, jointly, to Eldredge & Co. and Taylor, Ewart & Co. of Chicago,
at 99.386, a basis of about 4.08%-V. 126. p. 3335-is now being offered to
the public for investment at par. The Lincoln Park District embraces the
towns of North Chicago and Lake View within the City of Chicago. The
bonds, it is stated, are payable from direct taxes levied on all taxable
property with an assessed valuation of $734,259.088 compared with a total
bonded debt (including issue offered) of $8,694.000. Total population Is
estimated at 450,000.

LITTLE FALLS, Herkimer County, N. Y.-BOND SALE.-The
$25,000 coupon or registered water works refunding bonds offered on May
15-V. 126, p. 3006-were awarded to Sherwood & Merrifield, Inc.. of
New York City, as 434s. at 100.11. a basis of about 4.21%. Due $5,000.
June 1, 1930 to 1934, incl.

LIVERMORE, Alameda County, Calif.-BOND SALE.-A $15,000
Issue of improvement bonds has been purchased by an unknown investor.
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LONG BEACH, Los Angeles County, Calif.-BOND SALE.-The
$350.000 issue of water works improvement bonds offered for sale on May
25-V. 126, p. 3167-was awarded to the Security Co. of Los Angeles
as 4% bonds, for a premium of $529, equal to 100.151, a basis of about
4.21 0. Dated June 1 1927 and due on June I, as follows: $30,000, 1930;
$80,000, 1931 to 1935, and $20,000 in 1936.

LOS ANGELES MUNICIPAL IMPROVEMENT DISTRICT No. 52
(P. 0. Los Angeles), Calif.-MATURITY.-BASIS.-The $200,000
Issue of 551; % district bonds that was purcnased by Redfield, Van Evora
& Co. of Los Angeles at a price of 101.25.-V. 

126. 
p. 3006-Is due from

Apr. 1 1929 to 1968, incl. giving a basis of about 5.63%•

LYMAN, Uinta County, Wyo.-BOND SALE.-A $6.000 issue of
6% water works refunding bonds has been purchased by the First Security
Bank of Rock Springs.

LYNN, Essex County, Mass.-TEMPORARY LOAN.-The City
Treasurer on May 31 awarded to the Sagamore Trust Co. a $200,000 tem-
porary loan on a 4.08% discount basis. The loan matures on Nov. 2 1928.

McKINLEY TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO.
2 (P. 0. Levering), Emmet County, Mich.-BOND OFFERINO.-C. W.
Reed, Secretary Board of Education, will receive sealed bids until 10 a. m.
June 9, for the purchase of an issue of $23,000 school bonds not to exceed
414 %. Due serially in from 1 to 14 years. A certified check, payable
to the order of the Board of Education for 1% of the bonds offered, is re-
quired.

MADISON COUNTY (P. 0. Huntsville), Ark.-BOND SALE.-A
327.000 issue of 6% funding bonds has been purchased by M. W. Elkins
& Co. of Little Rock. Due from 1929 to 1934 incl.

MAGNOLIA SCHOOL DISTRICT (P. 0. Santa Ana), Orange
County, Calif.-BOND OFFERING.-Sealed bids will be received until
11 a. m. on June 12, by .7. M. Backs, County Clerk, for a $14,000 issue
of 5% school bonds. Denom. $1,000. Dated July 1 1928. Due $2,000
from 1929 to 1935, bid. Prin. and semi-annual int, payable at the office
of the County Treasurer. A certified check for 3% of the bid is required.

MAHONING COUNTY (P.O. Youngstown), Ohio.-B'OND SALE.-
The Provident Savings Bank & Trust Co. of Cincinnati, was awarded on
May 25, seven issues of road improvement bonds aggregating $231,500 at
100.682, taking $195,000 bonds as 434s and $36.000 bonds as 4(s.

MAJOR COUNTY (P. 0. Fairview), Okla.-BOND SALE.-The
1.40.000 issue of registered court house bonds offered for sale on May 24
-V. 126, p. 3167-was awarded to the city sinking fund as 4% bonds at
par. Denom. $1,000. Dated June 1 1928. Due in 3 years. Int. pay-
able J. &.7.

MANCHESTER, Hillsborough County, N. H.-TEMPORARY LOAN.
-The Manchester Safe Deposit & Trust Co. was awarded on May 24, a
4200,000 temporary loan on a 4.364% cllscount basis. The loan matures
within 7 months. Other bids were as follows:
Bidder- Discount Basis.

Amoskeag Trust Co  4.48
S. N. Bond & Co  4.94%

MARSHALL COUNTY (P. 0. Warren), Minn.-BOND SALE.-The
$204,000 issue of drainage funding bonds offered for sale on May 28-V. 126,
P. 3335-was jointly awarded to the Drake-Jones Co. of Minneapolis and
the Merchants Trust Co. of St. Paul as 53 % bonds at par. Dated July 1
1928 and due from July 1 1933 to 1942 incl.

MAPLEWOOD TOWNSHIP (P.O. Maplewood), Essex County, N. J.
-BOND OFFERING.-Edward R. Arcularius, Township Clerk, will
receive sealed bids until 8 p. m. (daylight saving time) June 19, for the
purchase of an issue of 43(i % coupon or registered land purchase bonds-
no more bonds to be awarded than will produce a premium of $1,000 over
$175 000. Dated May 1 1928. Denom. $1,000. Due May 1, as follows:
35,0d0, 1930 to 1943, incl.; and $7,000. 1944 to 1958, incl. Prin. and int.
payable in gold at the United States Mtge. & Trust Co., N. Y. City. A
certified check payable to the order of the Township for 2% of the bonds
bid for is required. Leaglity approved by Reed, Hoyt dc Washburn of N. Y.
City.

Financial Statement.
Assessed valuation, taxable real property, 1928 $38,492.650.00
Assessed valuation, taxable personal property, 1928  2,621,117.00

$41,113.767.00
Bonded debt, including this issue  $466.000.00
Temporary indebtedness, ultimately to be funded by the

Issuance of bonds  2,242.961.16

Total indebtedness  $2,708,961.16
Special assessments actually collected and on

hand, applicable to payment of indebtedness
included in bonded debt $352,884.66

Special assessments uncollected, applicable to
payment of indebtedness incl. in bonded debt_1,471,381.30

Sinking funds applicable to payment of bonded
debt  12,752.97

1,837.018.93

Net bonded debt  $871,942.23
Population, U.S. Census, 1920. 5,283: present population (est.). 15.010.

MARATHON COUNTY (P. 0. Wausau) Wis.-ADDITIONAL
INFORMATION.-The Second Ward Securities Co. of Milwaukee was in
joint account with the Marathon County Bank of Wausau for the purchase
of the $304.000 issue of 43.4 % highway bonds-V. 126, p. 3167-at a price
of 103.351. Due on Mar. 1, as follows: $117.000, 1937 and $187,000 in
1938, giving a basis of about 410%.

MARSHALL COUNTY (P. 0. Plymouth), Ind.-BOND SALE.-The
following issues of 454% bonds offered onMay 24-V. 126, p. 3167-were
awarded to the Meyer-Kiser Bank of Indianapolis, as follows:

$8,800 Jacob Hartman et al highway improvement bonds at a premium of
of $251.00, equal to 102.85, a basis of about 3.92%. Due semi-
annually on May and Nov. 15 from 1929 to 1938, Inc

4,100 Jacob Richard et al highway improvement bonds at a premium of
$117.00, equal to 102.85, a basis of about 3.92%. Due semi-annually
on May and Nov. 15, 1929 to 1938, incl.

1,500 Jacob Hartman et al highway improvement bonds at a premium of
$1.00. Due semi-annually on May and Nov. 15, 1929 to 1938. incl.

The following is a list of the bids submitted:
$8.800. $1,500. $4,100.

Fletcher American Co., Indianapolis  $223.00 ---- $$83.00
---Inland Investment Co., Indianapolis  - 98.00

City 
223.00 

----Securities Corp., Indianapolis  238.00
Meyer-Kiser Bank, Indianapolis  251.00 $1.00 117.00
J. F. Wild Investment Co., Indianapolis  246.60 1.00 100.04

MARTIN COUNTY (P. 0. Williamstown) N. C.-NOTE SALE.-
The $50,000 Issue of coupon school notes offered for sale on May 23-
V. 126, p. 3167-was awarded to Ryan, Sutherland & Co. of Toledo. as
.5s, for a $65 premium, equal to 100.13, a basis of about 4.88%. Dated
June 1 1928 and due 12 months from date.

MASSILLON, Stark County, Ohio.-BOND SALE.-The $45,150
% city's portion sewer bonds offered on May 19-V. 126, p. 2852-were

awarded to the Citizens Savings & Loan Co. of Mansfield, at a premium of
1530.50, equal to 101.175. a basis of about 4.47%. Dated Apr. 1 1928.
Due Oct. 1, as follows: $3,000, 1929 to 1943, incl.; and $150, 1944.
Lester S. Lash, City Auditor, sends us the following list of other bids:

Premium.
$
548052..0000
465.00

Provident Savings Bank & Trust Co  463.93
Title Guarantee & Trust Co  379.26
Guardian Trust Co  348.00
Herrick Co  341.00
Seasongood & Mayer  326.00
Ryan, Sutherland & Co  305.00
Detroit Trust Co  237.00
Otis & Co  236.00

Bidders-
Bohmer-Rednhart Co 
W. L. Slayton & Co 
First National Co 

MAUMEE, Lucas County, Ohio.-BOND SALE.-Spitzer, Rorick
& Co. of Toledo, were awarded on May 23, two issues of 5% street improve-
ment bonds aggregating $28,000 at a premium of $532.00, equal to 101.90:
The bonds are:
$17,750 special assessment maturing Sept. 1. as follows: $1,750, 1929:

$2,000, 1930 to 1936 incl.; and $1,000, 1937 and 1938.
10,250 Village's portion bonds maturing Sept. 1, as follows: $1,250. 1929;

and $1,000, 1930 to 1938 incl.
Dated June 1 1928. Other bids were as follows:
Bidder- Premium.

Ryan, Sutherland & Co $482.00
W. L. Slayton & Co  373.00
Otis & Co  145.60

MESA COUNTY SCHOOL DISTRICT NO. 18 (P. 0. Grand Junc-
tion), Colo.-PRE-ELECTION SALE.-A $10,000 issue of 43.j% school
building bonds has been purchased by Geo W. 'Valley & Co. of Denver at
par subject to an election to be held soon. Due in from 1 to 10 years.

METCALF COUNTY (P. 0. Edmonton), Ky.-BOND SALE.-A
$60,000 block of an authorized issue of $125,000 road construction bonds
has recently been sold to a local investor.

MIAMI, Dade County, Fla.-BOND OFFERING.-Sealed bids will be
received until 3 p. m. on June 4 by L. J. Griffin, Director of Finance, for the
purchase of a $650,000 issue of 434% coupon or registered bridge bonds.
Denom. $1.000. Dated June 1 1928. Due on Mar. 1 as follows: $20,000.
1936 and 1937; $25,000. 1938; $30,000, 1939 to 1947, and $35,000, 1948 to
1956. all Mel. Prin. and int. (M. & S.) payable in gold in New York City.
U. S. Mortgage & Trust Co. of New York City will certify the bonds.
Chester B. Masslich of New York is to approve the legality. A $13,000
certified check, payable to the above Director, must accompany the bid.

MIAMI SHORES, Dade County, Fla.-BOND DESCRIPTION.-The
$15.000 6% semi-annual bonds that were sold to the Morgan-Hill Paving
Co. of Miami at a price of 95-V. 126, p. 3336-are described as follows:
$9,000 sidewalk bonds. Due $1,000 from April I 1929 to 1937 Md.
6,000 street bonds. Due $1,000 from April 1 1929 to 1934 incl.
Basis of about 7.44%.

MILBANK INDEPENDENT SCHOOL DISTRICT (P. 0. Milbank),
So, Dak.-BOND SALE.-The $50,000 Issue of 434 % school bonds
offered for sale on May 25-V. 126, p. 3336-was awarded to the First
Minneapolis Trust Co. of Minneapolis for a $511 premium, equal to 101.022.

MILWAUKEE COUNTY (P. 0. Milwaukee), Wis.-LIST OF BID-
DERS.-The following is a complete list of the bidders that submitted
tenders for the $910,000 issue of 434% Metropolitan sewerage bonds
awarded on May 24-V. 126, P. 3336:
Bidder- Premium.

50. W. McNear & Co., Federal Securities Corp., Chicago, Ill__ $11,565.00
The National City Co  10,766.21
Northern Trust Co., Chicago, Ill  8,808.00
Wm. R. Compton Co., Chicago; A. B. Leach Co., Chicago; Sec-
ond Ward Sec. Co., Milwaukee; Estabrook & Co., N. Y_ 7,280.00

Continental National Co., Illinois Merchants Trust Co., First
Trust & Savings Bank, Chicago, Ill  6,461.00

Marshall & Ilsley Bank, Milwaukee; Bankers Trust Co., N. Y.:
Guaranty Co., N. Y.; Wells Dickey & Co., Minneapolis  2,811.90

Harris Trust & Savings Bank, Ames, Emerich & Co., The lie-
trait Co., First Wisconsin Co  7,071.00
• Successful bid.

MINNEAPOLIS, Hennepin County, Minn.-BOND SALE POST-
PONED.-We are informed by City Comptroller Dan C. Brown that owing
owning to the fact that no decision has as yet been received from the Su-
preme Court on the bonded debt limitation of the city, the sale of the three
.sues of coupon bonds, aggregating $1,351,875.57, scheduled for May 28-
V. 126, p. 3167-has been postponed until June 4. The issues remain un-
changed. They are described as follows:
$1,024,602.85 special street improvement bonds. Due on June 1 an follows:

$51.602.85. 1929; $51,000, 1930 to 1944, and $52,000, 1945
to 1948, incl.

213,677.15 special street improvement bonds. Due on June 1 as follows:
$21,677.15, 1929; $51,000, 1930 to 1935, and $22,000, 1936
to 1938, all incl.

113,595.57 special street improvement bonds. Due on June 1 as follows:
$22,595.57, 1929; $22,000, 1930 and $23,000, 1931 to 1933,
incl.

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 & Hoffman 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. P.

3007.)

MISSION ROAD DISTRICT NO. 5 (P. 0. Edinburg), Hidalgo
County, Tex.-BOND SALE.-It is unofficially reported that an $800,000
issue of 534% road bonds has been recently sold to the Brown-Crummer
Co. of Wichita at a price of 102.40.

MISSISSIPPI, STATE OF (P. 0. Jackson).-BOND SALE.-The
$2,374,500 issue of 434% State bonds offered for sale on May 26-V. 126,
P. 2852-was awarded to Sutherlin, Barry dc Co. of New Orleans, for a
premium of $96,302.75. equal to 104.055, a basis of about 4.21%. Dated
May 1 1928 and due from May 1 1948 to 1950, incl. A syndicate headed
by Lehman Bros. of New York was second high with a tender of 103.333,
and the Bankers Trust Co. group was third, offering a pried of 102.929.
Bancitaly Corp. and associates made a bid of 102.70.

MISSISSIPPI, State of (P. 0. Jackson).-BOND OFFERING.-Sealed
bids will be received until noon on June 21 by Theo. G. Bilbo, Governor,
for the purchase of three issues of bonds aggregating_$5,845.000 as follows:
$3,745,000 434% permanent improvement bonds. Dated July 1 1928 and

due on July 1 1953. A certified check for 5% of the bid, pay-
able to Webb S. Walley, State Treasurer, is required. Int.
payable J. & J.

1,600,000 4%7. State University improvement bonds. Dated July 1 1928
and dtle on July 1 1948. A certified check for 5% of the bid,
payable to Webb S. Walley, State Treasurer, is required. Int.
payable J. & J.

500,000 434% coupon class D State Hospital removal impt. and land
sale comm. ion bonds. Dated June 1 1928. Due on June 1
1943 and optional after June 11933. A certified check for 1-20
of the bid, payable to Webb S. Walley, State Treasurer, is re-
quired Int. payable J. & D.

Denom. $1,000. Prin. and int, payable at the office of the State Treas-
urer or at the bank in New York City that is designated by the State Bond
Commission. The sale of the bonds is subject to the legal approval of
Thomson, Wood & Hoffman of New York or some other reputable bead
attorneys. Separate bids will be received for each of the issues. Public
outcry or private sale can be resorted to for the sale of the bonds.

MOUNT JEWETT SCHOOL DISTRICT, MacKean County, Pa.-
BOND SALE.-The $8,500 5% series B school bonds offered Ion May 5
-V. 126, p. 2694-were awarded to J. E. Henrietta of Kane at a premium
of $255, equal to 103, a basis of about 4.51%. Dated April 1 1928. Due
$500 on April 1 from 1929 to 1945 inclusive.
MOUNT VERNON, Westchester County, N. Y.-BOND OFFER-

ING.-Sealed bids will be received by L. V. Bateman, City Comptroller
until 8 p. m. (daylight saving time) June 5 for the purchase of the folloing.
Issues of coupon or registered bends aggregating $226,000, rate of interest
not to exceed 434% and to be stated in a multiple of j4 of 1%, one rate
to apply to both .sues:
$165,000 assessment bonds. Due $33,000, June 1 1929 to 1933 incl.
61,000 funding bonds. Due June 1 as follows: $12,000, 1929 to 1932

incl., and $13,000, 1933.
Dated June 11928. Denom. $1,000. Principal and Interest payable at

the office of the City Comptroller. A certified check for 2% of the bonds
bid for is required. Legality approved by Caldwell & Raymond of New
York City.
NAPERVILLE SCHOOL DISTRICT, Du Page County, Ill.-

BOND SALE.-The Continental National Co. of Chicago was recently
awarded an issue of $145,000 school bonds bearing interest at the rate of
43.1% at a premium of $4,235, equal to a price of 102.91.
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NEWARK, Licking County, Ohio.-BOND OFFERING.-Fred L.
Simross, City Auditor, will receive sealed bids until 12 m. (Eastern standard
time) June 12, for the purchase of an issue of $98,000 5% special assessment
improvement bonds. Dated June 1 1928. Denom. $1.000. Due Oct.l.
as follows: $9,000, 1929: $10,000 9130 to 1933 i 

'
ncl.• $9,000, 1934:

$10,000, 1935 to 1938 incl. A certified check payable to the order of the
City Treasurer, for 2% of the bonds offeren is required.

NEW JERSEY (STATE OF), P. 0. Trenton.-BOND OFFERING.-
N-A. K. Bugbee, State Comptroller, will receive sealed bids until 10 a. m.
(standard time) June 19. for the purchase of an issue of 36,000,00(3 4%
series I road bonds. Dated July 1 1928. Due July 1 1943. Coupon
bonds in denoms. of $1,000. Prin. and int. payable at the Mercer Trust
Co., Trenton. A certified check, payable to the order of Albert C. Mid-
dleton, State Treasurer, for 3% of the bonds offered, is required. Legal
opinion of Attorney-General of' State will be furnished the successfil bidder.
"All or none bids" will be considered.

NEWMAN GROVE SCHOOL DISTRICT (P. 0. Newman Grove)
Madison County, Neb.-BOND SALE.-A $45,000 issue of 4K % school
building bonds has been purchased oy the Peters Trust Co. of Omaha at a
price of 100.417, a basis of about 4.23%. Due in 1958.
NEW ORLEANS, Orleans Parish, La.-LIST OF BIDDERS.-The

following is a complete list of the other bidders and their bids for the $1,000,-
000 issue of 434% coupon public debt railroad bonds sold on May 21-V.
126, p. 3336-to a syndicate headed by R. M. Grant & Co. of New York
at a price of 104.1565, a basis of about 4.23%.
Bidder- Price Bid.

Whitney Central Trust & Say. Bank; Canal Bank & Trust Co.:
Marine Bank & Trust Co.; Hibernia Bank & Trust Co.; New
Orleans Bank & Trust Co.; American Bank & Trust Co.; Inter-
state Trust & Banking Co 103.3125

City Savings Bank & Trust Co., Shreveport: Cleaver, Vass & Co.,
Inc., New Orleans. La 103.28

W. A. Harriman & Co., Inc., New York, N.Y.; A. B. Leach & Co_103.279
Redmond & Co., New York City, N. Y 103.201
Sutherlin Barry & Co., Inc., New Orleans 103.05
Steiner Bros., Birmingham, Ala.; Rep. Morris Mather & Co.:

Stephens & Co.; Hoffman & Co.; M. F. Schlater & Co.: Steiner
Bros 102.7359

Guaranty Co. of New York; Eldridge & Co  102.6599
The National City Co., New York. Ames, Emerich & Co 102.559
C. W. McNear & Co., New Orleans, La.: Rep. Stifel-Nicolaus &
Co.. St. Louis, Mo.. R. M. Schmidt & Co.. New York. N. Y.:
C. W. McNear & Co., Chicago, Ill 102.32

Watson Williams & Co., New Orleans, La.; Rep. Bankers Trust
Co.; Hannahs, Bailin & Lee: Kean Taylor & Co.; Watson, Will-
iams & Co 102.1099
NEW PHILADELPHIA, Tuscarawas County, Ohio.-BOND SALE.-

The First Citizens Corp. of Columbus, was awarded on May 25, $522,000
% improvement bonds at a premium of $28, equal to 100.13. Dated

May 15 1928. Due serially from 1929 to 1938 incl. Other bids were as
follows:

Bidder-
Ryan, Sutherland & Co
Herrick Co
Title Guarantee & Trust Co
Seasangood & Mayer 
W. L. Slayton & Co 

Int. Rate. Premium.
$14.00
70.00

445
4
4

NISKAYUNA (P. 0. Niskayuna), Schenectady County, N. Y.-
BOND SALE-The following issues of coupon bonds aggregating $47,500
offered on May 31-T. 126, p. 3336-were awarded to the Manufacturers
& Traders-Peoples Trust Co. of Buffalo as 4.30s at 100.101, a basis of
about 4.27%:
$42,000 Sewer District No. 3 bonds. Due $2.000. June 1 1929 to 1949 incl.

5.500 Sewer District No. 1 bonds. Due June 1 as folows: $1,000. 1931
to 1935 Incl., and $500, 1936.

Dated June 1 1928.
NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 6

(P. 0. Manhasset), Nassau County, N. Y.-BOND OFFERING.-
George H. Oestrelch, District Clerk, will receive sealed bids until 8.15 p.m.
(daylight saving time) Jine 13, for the purchase of an issue of 886,000434%
coupon or registered school bonds. Dated June 15 1928. Denoms. $1,000.
Due June 15, as follows: $4,000. 1932 to 1946, incl.: $5,000, 1947 to 1951,
incl.; and $1,000, 1952. Prin. and int, payable in gold at the First National
Bank & Trust Co., Manhasset. A certified check payable to the order of
the District Treasurer, for 2% of the bonds offered, is required.
OAKLAND COUNTY (P. 0. Pontiac), Mich.-BONDS OFFERED.-

The Board of County Road Commissioners received sealed bids until 2 p. m.
(eastern standard time) June 1, for the purchase of an issue of $344,000
Special Assessment Road District No. 105 bonds. Rate of interest to be
stated in bid. Prin. and hit. payable at the Hanover National Bank, N. Y.
City. Due serially in from 2 to 10 years. Bidders to furnish blank bonds
and opinion of legal attorneys as to the legality of the issue at their expense.
OAK PARK SCHOOL DISTRICT NO. 97, Cook County, III.-

MATURITY.-BIDS.-The 3700.000 43( % school bonds awarded on May18 to the Oak Park Trust & Savings Bank, at 101.165-V. 126. p. 3336-
a basis of about 4.15%, mature as follows: 820.000. 1930 to 1933, incl.;
$30.000, 1934 to 1936, Incl.; 835,000, 1937 to 1946, incl.; and $90,000,
1947 and 1948. Bonds mature each year on June 1. The following bids
were also received:

Bidder-
Ames, Emerich & Co 
0. W. McNear & Co 
Northern Trust Co 
B. H. Rollins & Sons 
Continental National Co 

Premium.
$7,493
5,673
4,479
4,582
•

OLUSTEE SPECIAL TAX SCHOOL DISTRICT NO. 5 (P. O.
MacClenny) Baker County, Fla.-BOND OFFERING.-Sealed bids will
be received un.il noon on June 4, by J. L. Hodges, County Superintendent,
for the purchase of a $15.000 home of school bonds. Denom. $1,000. Dated
May 11928. Due $1.000 from May 1 1931 to 1945 incl. Prin. and semi-
annual int, payable at the office of the County Superintendent. A certified
check for 5% of the Jid, payable to the Board of Public Instruction, is
required.

ORANGE, Orange County, Calif.-BONDS DEFEATED.-At the
special election held on May 15--V. 126, P. 2853-the voters defeated thepronositien to issue 395,000 in bonds for a new school building by a goodly
majority. Another election will be called shortly upon the same measure.

OREGON, State of (P. 0. Salem).-BOND SALE.-The $12,900 issue
of district interest bonds offered for sale on May 21-V. 126, p. 2853-
was awarded to Peirce, Fair & Co. of Portland as 434% bonds, at a price of
102.502. a basis of about 4.07%. Due on July 1, as follows: 2900 in 1945
and $12,000 in 1948. No other bids were submitted.

ORLANDO, Orange County, Fla.-LIST OF BIDDERS.-The follow-
ing were the unsuccessful bidders for the $339,000 issue of 5% coupon,
series A refunding bonds awarded on May 23-V. 126, p. 3337-to Wright,
Warlow & Co. of Orlando at a price of 100.811. a basis of about 4.87%:
Bidder- Price Bid.

Griswold First State etroit 23413377.00 100.61
uardian Detroit Co., 

Co.,
'Detroit; duPont-Ball, Inc.,

Jacksonville  340,391.22 100.41
nessongood Sc Mayer, Aesel, Goetz & Moerlein, Inc.,

Cincinnati  340,088.00 100.321
The Barnett Nat'l Bank, Jacksonville  339,935.64 100.276
The Brown Crummer Co., Wichita, Kans  339,850.00 100.25
Provident Savings Bank & Trust Co., Cincinnati  339,701.73 100.207
Prudden & Co., Toledo; Atlantic Nat'l Bank, Jack-

sonville  339,372.90 100.11
Ryan, Sutherland & Co., Toledo  339,339.00 100.10
Slier, Carpenter & Rome, Toledo  338,254.20 99.78
First Nat'l Co. of Detroit  337,440.00
The Atlantic-Merrill Oldham Corp., Boston  336,627.00 99.30
Braun, Bosworth & Co., Toledo  335,888.00 99.082

OSAGE COUNTY SCHOOL DISTRICT NO. 52 (P.O. Sand Springs),
Okla.-BOND SALE.-Two issues of school bonds aggregating $10.500
have recently been purchased by the American First Trust Co. of Oklahoma
City. The issues are divided as follows: $7,500 434% school bonds and
$3,000 4% school bonds.

OTERO COUNTY SCHOOL DISTRICT NO. 9 (P.O. Weed) N. Mex.
-BOND SALE.-A $10,000 issue of 534% school refunding bonds has been
purchased by Benwell & Co. of Denver.

OWOSSO UNION SCHOOL DISTRICT, Shiawassee County, Mich.
-BOND SALE POSTPONED.-The sale of the $468,000 school bonds
scheduled for June 7-V. 126, p. 3336-has been postponed until Sept. 6.

PAGE COUNTY (P. 0. Clarinda), Iowa.-BOND OFFERING.-
Sealed bids will be received until 2 p. m. on June 5. by W. N. Dewhurst.
County Treasurer, for the purchase of a $203,000 issue of 41.e % annual
primary road bonds. Denom. $1,000. Dated June 1 1928. Due $20,000
from May 1 1934 to 1943 and optional after 1933. Blank bonds are to be
furnished by purchaser. Sealed bids will be opened only after all open
bids are in. Chapman & Cutter of Chicago will furnish the legal approval.
A certified check for 3% of the bonds, payable to the County Treasurer, is
required.

PARK COUNTY SCHOOL DISTRICT NO. 4 (P. 0. Alma), Colo.-
PRE-ELECTION SALE.-A 810,000 issue of 434% school building bonds
has been purchased by Heath, Schlessman & Co. of Denver prior to an
election to be held shortly.

PASCAGOULA, Jackson County, Miss.-BOND DESCRIPTION.-
The $30,000 street improvement bonds that were jointly purchased by the
Merchants & Marine Bank, and the Pascagoula National Bank, both of
Pascagoula, at a price of 100.576-V. 126, p. 3007-are further described
as follows:
$16,000 5% paving bonds. Due $1,500 from 1929 to 1937 and 2,500 in

1938.
14.000 5% sidewalk bonds. Due $1,500 from 1929 to 1936, and $1,000.

1937 and 1938.
Basis of about 4.88%.

PENNINGTON COUNTY (P.O. Rapid City) S. Dak.-PURCHASER

-BASIS.-The $550,000 issue of 431% water supply bonds that was
purchased at a price of 101-V. 126, p. 3168-was jointly awarded to
Lane, Piper & Jaffrey and V. W. Brewer ,k Co., both of Minneapolis. Due
in from 3 to 20 years, giving a basis of about 4.64%.

PERRYSBURG, Wood County, Ohio.-BOND OFFERING.-Carl F.
Wellstead, Village Clerk, will receive sealed bids until 12 m. June 2 for
the purchase of an issue of $112.988 5% special assessment improvement

bonds. 
Dated June 1 1928. Due Sept. 1 as follows: $10,988, 1929: $11.-

000, 1939 to 1935 incl., and 812.000. 1936 to 1938 incl. Prin. and int.
payable at the office of the Perrysburg Banking Co., Perrysburg. A certi-
fied check, payable to the order of the Village Treasurer for 2% of the bonds
offered, is required.

PHILIPPINE ISLANDS (Government of).-BOND OFFERING:-
Sealed bide will be received by Major General Frank McIntyre, Chief of
the Bureau of Insular Affairs, until 2 p. m. on June 12, at Room 3042.
Munitions Building, Washington, D. C., for the purchase of a $500,000
issue of 4;4% coupon, collateral loan of 1928 Nianlla bonds. Denom.

31,000. Dated May 1 1928 and due on May 1 1958. Prin. and int.

(M. & N.) payable in gold at the U. S. Treasury. A certified check for 2%

Par of the bid, payable to the above Chief, is required.
The bonds are to be issued under authority contained in Section 11 of an

Act of Congress, approved August 29 1916, as subsequently amended

May 31 1922: and in Act No. 3352 of the Philippine Legislature approved

November 17 1927.
Under date of May 11 1928, the Attorney General of the United States

rendered an opinion in which he passed upon the legality of the proposed

issue, a copy of which will be furnished to the successful bidder.
Under the terms of an Act of Congress, approved Feb. 6 1905, "all bonds

issued by the Government of the Philippine Islands, or by its authority
,

shall be Mempt from taxation by the Government of the United States, or

by the Government of the Philippine Islands or of any political or 
municipal

subdivision thereof', or by any State, or by any county, municipality, or

other municipal subdivision of any State or Territory of the United States
,

or oy the District of 
Columbia,. 

' and, under the provisions of Section

213 (b) of the Revenue Act of 1926, the term "Gross Income" 
does not

include the following, which shall be exempt under that title: (4) interes
t

upon (c) obligations a the United States or its possessions.
PITTSBURGH, Allegheny County, Pa.-BOND OFFERING.-John

H. Henderson, City Comptroller, will receive sealed bids until June 20 for

the purchase of the following issues of 434% bonds aggregating $6,356,000:

$2,100,000 street opening bonds. Due in 30 years.
1.500,000 street improvement bonds. Due in 20 years.
630,000 funding bonds. Due in 20 Years.
600.000 water oonds. Due in 20 years.
504,000 East Street bridge bonds. Due in 30 years.
498,000 sewer bonds. Due in 20 years.
150.000 park improvement bonds. Due in 20 years.
74,000 river front improvement bonds. Duein 20 years.
300,000 playground bonds. Due in 20 years.

PITTSFIELD, Berkshire County, Mass.-LOAN OFFERING.-
F.M. Platt, City Treasurer, will receive sealed bids until 11 a. m. (daylight

saving time) June 5, for the purchase on a discount basis of a $300.000
temporary loan dated June 5 1928, and payable on Dec. 6 1928 at the First
National Bank, Boston. Legality to be approved by Ropes, Gray, Boyden

& Perkins of Boston.

PITTSFORD SEWER DISTRICT NO. 1 (P. 0. Pittsford), Monroe
County, N. y.-BOND OFFERING.-L. F. Curtiss, Town Clerk, will

receive sealed bids until 8 p. m. June 5 at the office of Webster & Smith.

303 Wilder Bldg.. Rochester, for the purchase of an issue of $85.000 5%
coupon sewer bonds. Dated June 1 1928. Denom. $1,000. Due June 1

as follows: $1.000. 1930. and $3,000, 1931 to 1958 incl. A certified 
check,

Payable to the crder of the above-mentioned official for $1.000. is requ
ired.

.ality to be approved by Clay, Dillon & Vandewater of N. Y. 
City.

PLAINVIEW INDEPENDENT SCHOOL DISTRICT P. 
0. Plain-

view), Hale County, Tex.-PRE-ELECTION SALR.-An issue of 
$100.000

434% school bonds has been purchased by the Thomas 
Investment Co.

of Dallas for a premium of $2,110, equal to 102.11, prior to an 
election to

be held in June.

PLAQUEMINE PARISH SCHOOL DISTRICT NO. 4 
(P. 0. Pointe

a la Hache), La.-BOND OFFERING.-Sealed bids will b
e received by

A. L. Pourclau, Secretary of the Board of School Directors, 
until June 16

for the purchase of a $2o,000 issue of 6% semi-annual 
school bonds.

PLYMOUTH, Wayne County, Mich.-BOND SALE.-The 
840.000

sewer and paving bonds offered on May 28--V. 126. p. 3337
-were awarded

to the Hanchett Bond Co. of Chicago, as 434s, at a premium of 
$513 equal

to 101.28 a basis of about 4.30%. Dated June 15 1928. Due June 15, as

follows: 82.000. 1929 to 1933 incl.: 83.000, 1934 to 1939 incl.; 
and $4,000,

1940-1942 incl.
The following bids were also received:
Bidder-

Stranahan, Harris St Oatis
Union Trust Co
Bank of Detroit
Guardian Detroit Co 
First National Bank 
Griswold-First State Co
Security Trust Co

Premium.
 $264.00
  311.00

469.00
332.00
57.00

308.00
  405.00

POINT ISABEL INDEPENDENT SCHOOL DISTRICT (P. 0. Point
Isabel), Cameron County, Tex.-BOND SALE.-A $50,000 issue ef 6%
semi-annual school bonds has been purchased by an unknown investor.
Due in 1968.

POLK COUNTY SPECIAL SCHOOL TAX DISTRICT NO. 12 (P.O.
Bartow), Fla.-BOND OFFERING.-Sealed bids will be received by
Don Register, Chairman of the Board of Public Instruction. until 2 P. m.
on June 26, for the purchase of a $12.000 issue of 6% coupon school bonds.
Denom. $1,000. Dated June 1 1928. Due $1,000 from June 1 1931 to

1942, incl. Prin. and int. (J. & D.) payable at the National Park Bank in
New York City. Caldwell & Raymond of New York City will approve
legality. A certifed check for % par of the bonds, must accompany

the bid.

POPLARVILLE SEPARATE SCHOOL DISTRICT (P. 0. Poplar'

yule), Miss.-MATURITY-BASIS.-The $25,000 issue of 5% school

bonds that was purchased by Cleaver, Vass & Co. of New Orleans-V. 126,

Is• 3168-is due in 1930 and was awarded to them for a premium of $20.
equal to 100.08. a basis of about 4.95%.
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PROVO, Utah County, Utah.-BOND SALE.-An issue of $100,000

4;i % refunding of city hall bonds has recently been purchased by Snow,
Goodart & Co. of Salt Lake City. Dated May 1 1928. Due $10,000 from
May 1 1939 to 1948, incl.

PULASKI COUNTY (P. 0. Little Rock), Ark.-BOND SALE.-An
385,000 issue of road bonds has recently been purchased by M. W. Elkins
& Co. of Little Rock. (Rate and price not given.)

PUTNAM COUNTY (P. 0. Ottawa), Ohio.-BOND OFFERING.-
A. B. Bruskotter, Clerk Board of County Commissioners, will receive sealed
bids until 12 m. June 16 for the purchase of an issue of $26,526.49 5% town-
ship improvement bonds. Due Nov. 1 as follows: $526.49, 1929; $2,000,
1930 to 1932 incl. and $4,000, 1933 to 1937 incl. Prin. and int. payable
at the office of the County Treasurer. A certified check, payable to th
order of the Treasurer for $500. is required.

QUITMAN INDEPENDENT SCHOOL DISTRICT (P. 0. Quitman),
Wood County, Tex.-BOND SALE.-A $20,000 issue of school bonds
has recently been purchased.

RANDOLPH, Cattaraugus County, N. Y.-BOND SALE.-The
$26,000 street improvement -bonds offered on May 28-V. 126, p. 3169-
were awarded to the State Bank of Randolph, as 43.6s, at a premium of
$50 equal to 100.19 a basis of about 4.48%. Dated August 11928. Due
$1.300. Aug. 1 1929 to 1948 incl.

REDMAN SCHOOL DISTRICT (P. 0. Los Angeles) Los Angeles
County, Calif.-LIST OF BIDDERS.-The following is a complete list of
the bidders for the $18,000 issue of 5% school bonds that was awarded on
May 21-V. 125, p. 3337.
Bidder- Premium.

Russell-Sutherlin Co $251.00
*Bank of Italy  683.19
B. J. Kennedy Co  188.88
Dean Witter Co.  269.00

*Successful bid.

RIDGEFIELD, Bergen County, N. J.-FINANCIAL STATEMENT.
-Adele McDermott. Borough Clerk, has sent us the following statement
In connection with the proposed sale on June 5-V. 126, p. 3337-of three
issues of bonds:

Financial Statement.
Gross Debt-Bonds (outstanding)  $35,600

Floating debt (incl. temporary bonds outstanding) -1,183,300 $1,218,300
Deductions-Water debt  None

Sinldng funds, other than for water bonds  34,283 34,283

Net debt 
Bonds to be issued-1928 assessment bonds $548,000
1928 sewer bonds  ,000
1928 temporary improvement bonds  361,000

$986,000
Floating debt to be funded by such bonds  915,300

Net debt, including bonds to be issued 
$1'254'717The amount of said debt payable out of special assessments 

is estimated at  1,020,616
Therefore the net debt payable from general taxation is only  234,101

Assessed Valuations-
Real property, including improvements. 1928 34,817,048
Person property 1928  566,000
Real property 1927 
Real property 1926  

4.494,750
3,950,917

Real property 1925  3,610,431
Population, census of 1920, 1,560; estimated, 1928. 5,000. Tax rate,

fiscal year 1928, $57.40 per thousand.

RIVERTON SCHOOL DISTRICT NO. 6 (P. 0. Riverton), Cherokee
County, Kan.-BOND SALE.-The $60.000 issue of 4;4' % school bonds
offered for sale on May 26-V. 126, p. 3169-was awarded to the Fideltiy
National Co. of Kansas City at a price of 97.03. a basis of about 4.88%.
Dated July 1 1928. Due $6,000 from July 1 1929 to 1938. incl. The
other bids and bidders were as follows:
Bidder- Price Bid,

Shawnee Investment Co. of Topeka 96.21
Branch-Middlekauff Co. of Wichita  96.40
Commerce Trust Co. of Kansas City 96.475
Guarantee Trust Co. of Wichita 96.62
Central Trust Co. of Topeka 97.02

RYE (P. 0. Port Chester), Westchester County, N. Y.-BOND
SALE.-The following issues of coupon or registered bonds aggregating
$209,500 offered on May 26-V 126, p. 3169-were awarded to Lehman
Bros. of New York, as 43,(s, at 101.08 a basis of about 4.14%:
$190,000 Sewer District No. 1 bonds. Due June 1, as follows: $1,000,

1930; and 37,000, 1931 to 1957 incl.
19,500 road construction bonds. Due June 1, as follows: $1,500, 1929;

and $2,000, 1930 to 1938 incl.
Dated June 11928.

SAGINAW COUNTY (P. 0. Saginaw), Mich.-BOND OFFERING.-
Sealed bids will ne received by the Board of County Road Commissioners,
until 12.30 p. m. (central standard time) June 4, for the purchase of an
issue of $66,000 4 % road improvement bonds. Dated June 1 1928.
Due serially on May 1 from 1930 to 1939 incl. Prin. and hat, payable at
the Peoples Savings Bank, Saginaw.

ST. CLAIR SHORES (P. 0. Mount Clemens) Macomb County,
Mich.-BOND OFFERING.-Sealed bids will be received by the Village
Clerk, until 7:30 p. m. (Eastern standard time) June 5, for the purchase of an
issue of $135.000 special assessment water works bonds, rate of interest not
to exceed 5%. Dated July 11928. Due $27,000, July 1 1930 to 1934 Incl.
A certified check payable to the order of the Village Treasurer, for $3,500
Is required.

SAINT FRANCIS COUNTY (P. 0. Forrest City), Ark.-BOND
SALE.-The $14,664 issue of 5;5% county bonds offered for sale on May
1-V. 126, p. 2696-was awarded to the First National Bank of Forrest
City. Dated May 1 1928. Due from 1929 to 1931, incl. No other bids
were submitted.

ST. JOSEPH COUNTY (P. 0. Centerville), Mich.-BOND OFFER-
ING.-M. J. Outman. Clerk Board of County Road Commissioners, will
receive sealed bids until 11 a. m. June 7, for the purchase of the following
Issues of bonds aggregating $68,500; rate of interest not to exceed 4g %•
$45,500 Road District No. 39 bonds. Due May 1 as follows: $5,000, 1930

to 1937, inclusive; and $5,500, 1938.
12.500 Road District No. 37 bonds. Due May 1 as follows: $1,000, 1930

to 1934, inci; $1,500, 1935; and $2,000, 1936 to 1938, incl.
10,500 Road District No. 34 bonds. Due May 1 as follows: 81,000, 1930

to 1936, incl; $1,500, 1937; and $2,000. 1938.
Dated May 1 1928. A certified check, payable to the order of the Board

of County Road Commissioners for 2% of the bonds offered, is required.
Legality approved by Miller, Canfield, Paddock & Stone of Detroit.

SALISBURY, Litchfield County, Conn.-BOND SALE.-Remick,
Hodges & Co. and R. L. Day & Co. in joint account with the Salisbury
Bank & Trust Co., purchased on May 1, an issue of $100,000 4% coupon
school and road bonds at par. Dated May 1 1928. Denom.$1,000.
Due $5,000, yearly from 1929 to 1948. incl. Interest payable on May and
Nov. 1.

SALT RIVER WATER USERS' ASSOCIATION (P. 0. Phoenix),
Ariz.-BOND SALE.-The $5,100,000 issue of 5% dam construction
bonds offered for sale on May 28-V. 126, p. 3337-was awarded to a
group composed of Eldredge & Co. and the Bankers Trust Co., both of
N. Y. City, and the Detroit Trust Co. of Detroit, at a price of 96.86. a
basis of about 5.31%. Due in 30 years and optional in 10 years at 150.
Other members of the successful syndicate were as follows: Bank of Italy

of San Francisco; Doan Witter & Co. and the Citizens National Bank, both
of Los Angeles; Anglo-London-Paris Co. of San Francisco; Phoenix National
Bank of Phoenix; the California Co. of Los Angeles and Gray, Emery,
Vasconcells & Co. of Denver. The second highest bid was made by a
syndicate headed by the Merchants National Bank of Los Angeles offering
94.14. Harris Trust & Savings Bank of Chicago group offered 93.80 and
B. J. Van Ingen & Co. of New York submitted a tender of 93.30.

SAN DIEGO COUNTY SCHOOL DISTRICTS (P. 0. San Diego),
Calif.-BOND SALE.-The two Issues of bonds, aggregating $26,500,
offered for sale on May 28-V. 126, p. 3338-were awarded as follows:
$13,500 Vista Union School District bonds to the Elmer J. Kennedy Co.

of Los Angeles as 5% bonds for a $77.50 premium, equal to 100.574.
a basis of about 4.93%. Due from 1930 to 1943 incl.

13,000 Chula Vista Union School Distnct bonds to Dean Witter & Co.
of San Francisco as 5% bonds for an $89 premium, equal to 100.684,
a basis of about 4.87%. Due from 1931 to 1937 incl.

SANDOVAL COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Berna.
lillo), N. Mex.-BOND OFFERING.-Sealed bids will be received by P. F.
Armijo, County Treasurer, until 10 a. m. on June 29, for the purchase of
a $40,000 issue of 5).5% school bonds. Denom. $500. Dated June 1
1928. Due serially from the fifth year to maturity. Prin, and semi-
annual hit. payable in New York City at Kountze Bros. or at the office
the County Treasurer. Bids for less than 95% of par will be rejected. A
required.fi. check for 5% of the bid, payable to the County Treasurer. is

SANFORD, Seminole County, Fla.-BOND OFFERING .Sealed bids
will be received until 2 p. m. on June 11, by F. S. Lamson, City Clerk, for
the purchase of two issues of bonds aggregating $608,000 as follows:
$425,000 refunding bonds. Due on Jan. 1. as follows: 313,000, 1931 to

1940; $15,000, 1941 to 1945; $20,000, 1946 to 1950 and $40,000,
1951 to 1953, all inclusive.

183,000 refunding bonds. Due on Jan. 1, as follows: $5,000, 1931 to
1948; $20,000, 1949 to 1952, all incl. and $13,000 in 1953. (This
block is a part of an authorized issue for $693,000.)

Int. rate is not to exceed 6%. Denom. $1,000. Dated Jan. 1 1928.
The i X mt. rate is to be stated in a multiple of of 1%. Prin. and int.& Jo Payable at the National Park Bank in New York City. Caldwell
ec Raymond of New York City will furnish legal approval. Bids for less
than 95% will not be considered. A certified check for 2% of the bonds
must accompany the bid.

Financial Statement.
1927 Population (City Census)  13,500
1927 valuation $21,727,599.00
Actual value of real and personal property within the 

City 

limits of the City of Sanford, Florida  50
Total bonded debt  

,000,000.00
  6553.

Less: 
,000.00

Utility bonds $1,060,000.00
Special assessment bonds  2,049,000.00

  3,109,000.00

$3,444,000.00
$1.184,017 The above special assessment and utility bonds under the provisions of

the Charter of the City of Sanford, Florida, are not deemed and considered
part of the bonded debt. Said bonds are payable primarily from the col-
lection of special assessments from street improvements and from the income
and revenue derived from the operation of public utilities, placed in a special
sinking fund for the payment of interest and retirement of said bonds at70,700 maturity.
Bonded debt, less special assessment and utility bonds 33,444,000.00
Cash in sinking fund  15,689.19

Net bonded debt  3.428,310.81

SEATTLE, King County, Wash.-BOND OFFERING.-Sealed bids
will be received until noon on June 22 by II. W. Carroll, City Comptroller,
for the purchase of an issue of $125,000 city bonds.

SEATTLE, King County, Wash.-BOND SALE.-An issue of $1,450,-
110.70 55.6% municipal condemnation bonds has recently been purchased
by a group composed of the Seattle National Bank. the National Bank of
Commerce, Baillargeon, Winslow & Co. and the Marine National Bank, all
of Seattle, Ferris & Hardgrove of Spokane and Dean Witter & Co. of San
Francisco. Denom. $1,000. Dated June 2 1928. Due in from 11 to 20
years. Prin. semi-annual hit, is payable at the City Treasurer's office.

SELAH SCHOOL DISTRICT (P. 0. Yakima), Yakima County,
Wash.-BOND OFFERING.-Sealed bids will be received until June 16,
by Still White, County Treasurer, for the purchase of a $6,000 issue of
semi-annual school bonds. Int, rate is not to exceed 6%. Dated July 1
1928. Due in from 2 to 20 years.

SHARON HILL SCHOOL DISTRICT, Delaware County, Pa.-
BOND OFFERING.-Sealed bids will be received until June 15, for the
purchase of an issue of $135,000 4% school bonds dated June 15 1928 in
denomination of $1,000 and maturing on June 15 1958.
SHAWNEE COUNTY (P. 0. Topeka), Kans.-BOND SALE.-An

Issue of $134,728 road bonds has recently been purchased by the Shawnee
Investment Co. of Topeka for a premium of $3,003.10, equal to 102.229.

SHEBOYGAN FALLS SCHOOL DISTRICT NO. 1 (P.O. Sheboygan
Falls), Wis.-BOND SALE.-An issue of $105,000 school bonds has been
purchased by the Second Ward Savings Bank of Milwaukee.

SHELBY COUNTY (P. 0. Shelbyville), Ky.-BOND OFFERING.-
Sealed bids will be received by Geo. L. Willis Jr. County Judge, until
noon on June 15 for the purchase of an issue of $1.00,b00 4 ji % road bonds.
Denom. $1,000. Due $4,000 from Apr. 15 1933 to 1957, incl. Prin. and
semi-annual int. is payable at the Hanover National Bank in New York
City. Wood & Oakley of Chicago will furnish legal approving opinion.
A $1,000 certified check must accompany the bid.

SHERMAN COUNTY SCHOOL DISTRICT NO. 3 (P. 0. Rufus),
Ore.-BOND OFFERING.-Sealed bids will be received until 2 p. m. on
June 2 by C. A. Tom, District Clerk, for the purchase of a $40,01111 issue
of semi-annual school bonds. Int. rate is not to exceed 6%. Denom. $500.
Dated June 11928. A certified check for 5% is required.

SLIPPERY ROCK TOWNSHIP SCHOOL DISTRICT (I'. 0. Elwood
City R. D. 1), Pa.-BOND OFFERING.-Sealed bids will be received by
the Secretary Board of Directors, Grant A. Shaffer, until 6 p. m. (eastern
standard time) June 9, for the purchase of an issue of $12.000 4 X % coupon
school bonds. Denom. $500. Due May 1. as follows. $500. 1932 to 1941,
incl.: and $1,000, 1942 to 1948, incl. Prin. and int. payable at the First
National Bank of Lawrence County New Castle. A certified check,
payable to the order of the District Treasurer for 1% of the bonds bid for,
is required.

SNOHOMISH COUNTY SCHOOL DISTRICT NO. 6 (P. 0. Everett),
Wash.-BOND SALE.-The $35,000 issue of coupon school bonds offered
for sale on May 25-V. 126, p. 3009-was awarded to the First National
Bank of Everett as 43.1% bonds, at par. Due in from 2 to 15 Years and
Optional after 2 years. The other bids were as follows:
Bidders- Price Bid.

State of Washington  _Par for 434s.
Citizens Bank & Trust Co. of Everett Par & $5 prem. for 5% bds.

SOMERSET COUNTY (P. 0. Somerville) N. J.-BIDS.-In con-
nection with the sale on May 18, of $828,000 434% road and bridge bonds
at 101.04 to II. L. Allen & Co. of New York reported In-V. 126, p. 3170-
we are now Informed that A. B. Leach of New York were associated with
the above-mentioned concern, and we have received the following list of
other bidders:

Int.
Bidder- Rate.

Lehman Bros., Kountze Bros., Kean, Tay-
lor & Co 434 '7

First National Bank, Bound Brook. N. J....434,
Roosevelt & Son. Remick, Hodges & Co_ _ ..434 %
Graham, Parsons & Co., Dewey, Bacon &

Bonds Bid
For

833
836
831

Price
Bid.

$836,142.00
836,560.12
836.637.38

Co., Phelps, Fenn & Co 829 836,782.15
Bancitaly Corp 4 o 830 836,640.00
Second Nat. Bank, Somerville, N. J 4 100 100.000.00
B. J. Van Ingen Co 4 % 832 836,869.00
Redmond & Co., Hoffman & Co., Morris
Mather & Co 434% 833 836,679.00

Guaranty Co. of N. Y., Estabrook & Co..
Hannahs, Bailin & Lee 834 836.011.00

Adams & Mueller 4 829 836,461.00
M. F. Schleter & Co 832 836,932.40
Somerville Trust Co 830 836,714.70
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SPRAGUE, Lincoln County, Wash.-BONDS NOT SOLD.-The
$25.000 issue of not to exceed 5% coupon water and light refunding bonds
offered for sale on May 25-V. 126 p. 3009-was not sold, as all the bids
received were rejected because of a defect in advertising the bonds. The
bids were as follows:
Bidder- Rate. Premium.

Richards & Blum 4 % % $347.20
Murphy, Fevre & Co 43% % 63.50
Union Trust Co 4 q, % 42.50
State of Washington 5% Par

STAMFORD, Jones County, Tex.-BOND SALE.-An issue of $135;
000 improvement bonds has been purchased by an unknown investor at a
price of 104.529.

STARK COUNTY (P. 0. Canton), Ohio.-BOND OFFERING.-
Edith G. Coke, Clerk Board of County Commissioners, will receive sealed
bids until 10 a. m. June 8, for the purchase of the following issues of 43% %
road impt. bonds aggregating $407,000:
$208,000 Dueber Ave. extension bonds. Due July 2, as follows: $24,000,

1930; and $23,000, 1931 to 1938 inclusive.
142,000 East Canton-Louisville Road bonds. Due July 2 as follows:

$16,000, 1930, to 1936 incl.; and $15,000. 1937 and 1938.
57,000 Webb Ave. extension bonds. Due July 2, as follows: $7,000.

1930 to 1932 incl.; and $6.000, 1933 to 1938 inclusive.
Dated July 2 1928. Prin. and int. payable at the office of the County

Treasurer. A certified check of $500 for each issue, payable to the Board
of County Commissioners, is required.

STRUTHERS, Mahoning County, Ohio.-BOND OFFERING.-
Albert G. Jones, City Auditor, will receive sealed bids until 12 m. June
15. for the purchase of an issue of $45,728.01 5% special assessment paving
bonds. Dated June 15 1928. Due Dec. 15, as follows: $5,000, 1929 to
1932 incl. $5,728,01, 1933: and $5,000. 1934 to 1937 incl. A certified
check payable to the order of the City Treasurer, for $800 is required.

SULLIVAN COUNTY (P. 0. Blountville), Tenn.-BOND SALE.-
The $762,000 issue of 5% highway bonds offered for sale on May 21-V.
126, p. 2855-was awarded to Little, Wooten & Co. of Jackson and asso-
ciates for a premium of $40,233, equal to 105.279, a basis of about 4.51%
Due serially from 1938 to 1948, incl. The following is a list of the other
bidders and their bids:

Bidder-
N. S. Hill & Co 
Assel, Goetz & Moerlein, Inc 
Taylor, Wilson & Co 
First National Bank, Memphis 
C. W. McNear & Co 
Well, Roth & Irving Co 
The W. H. Silverman & Co 
Walter, Woody & II- Co 

Premium.
$33.127.00
33,100.00
32,986.00
38,158.00
30,930.00
40,087.88
39,450.00
39.108.00

SULPHUR SPRINGS, Hopkins County, Tex.-WARRANT SALE.-
Two issues of warrants aggregating $30,000. have been purchased by the
J. R. Phillips Investment Co. of Houston as follows:
$15.000 5% warrants at a price of 97.
15,000 53%% warrants at a price of 97.50.

TACOMA, Pierce County, Wash.-BIDDERS.-The following is a
complete list of the other bidders for the six issues of coupon or registered
bonds, aggregating $943,500, awarded on May 23-V. 126, p. 3338-to the
State as 4% bonds at par:
Bidder-

Halsey, Stuart & Co. (syndicate) 
Eldredge & Co. (syndicate) 
Harris Trust & Savings Bank 
0. W. McNear & Co 
Seattle National Bank 
Wm. R. Compton Co 
Arthur Sinclair, Wallace & Co 
Geo. II. Burr, Conrad & Broom 
Morris Mather & Co 

Rate.
43%%
43% 70,
431 7
43%
43%
43%
43% 0
43% %
4 A %

Premium.
$3 (per $1,000)
1.79 (per $1,000)

.. 472.00
286.00

23,776.20
20,286.00
20,085.90
14,614.82
12,000.00

TANGIPAHOA PARISH SCHOOL DISTRICT NO. 39 (P. 0. Amite),
La.-BOND OFFERING.-Sealed bids will no received until 11 a. m. on
June 19, by W. J. Dunn, Secretary of the School Board, for the purchase of
$150.000 school bonds. Int. rate is not to exceed 6%. Denomination
$1,000. Dated June 1 1928. Due in from 1 to 30 years. A certified
check for 23% % of the bid is required.

TAUNTON, Bristol County, Mass.-BOND SALE.-Estabrook & Co.
of Boston, were awarded on May 29 the following issues of 4% bonds
aggregating $105,000 at 100.519, a basis of about 3.82%-V. 126, p. 3338.
$90,000 school bonds. Dated June 1 1928. Due $18,000, June 1 1929 to

1933. inclusive.
15,000 sewer bands. Dated June 1 1928. Due $1,000, June 1 1929 to

1943. inclusive.
Both issues in denoms. of $1,000. Prin. and int. payable at the office

of the City Treasurer. Other bids were as follows:
Bidder- Bonds Bid For. Rate Bid.

F. S. Moseley & Co 
National City Co  90;9 

100.416 
100.2240

Old Colony Corp  105% 100.10
E. H. Rollins & Sons  907 100.11
It. L. Day & Co  105'g 100.068
TERRELL,Kauf man County, Tex.-BOND OFFERING.-Sealed bids

will be received separately until 7.30 p. m. on June 5 by J. P. Barnett, City
Secretary, for the purchase of $25,000, $50,000 and $75,000 of street
improvement bonds. Bonds bear interest at 4 and 5%. Due serially in
not over 40 years. Bids also can be made for bonds maturing in 25 years
at the above rates of interest.

TILLMAN COUNTY (P. 0. Frederick), Okla.-BOND ELECTION._
'rue County Commissioners have sot June 26 as the day for a special election
on a proposal to issue $875,000 in bonds to provide more than 90 miles of
permanent surfacing on State and county highways. This project if
passed will come under the contract held with the State Highway Com-
mission, which provides aid on improvements for roads.

TIPPAH COUNTY (P. 0. Ripley), Miss.-BOND SALE.-A $55,000
issue of 53%% coupon court house bonds has recently been purchased by
the Bank of Ripley of Ripley. Denom. $1,000. Dated May 1 1928. Due
serially in 8 years. Int. payable annually (May 1).

TROY, Rensselaer County, N. Y.-BOND SALE.-The following
issues of 43% % ponds aggregating $135,000 offered on May 28-V. 126,
p. 3339-were awarded to Batchelder, Wack & Co. of New York City, at
101.003 a basis of about 4.12%.
$85,000 Public School Building No. 12 bonds. Due $4,250, from 1929

to 1948 inclusive.
30,000 public works garage bonds. Due $1,500, from 1929 to 1948 incl.
20,000 North End Public bath bonds. Due $1,000, 1929 to 1948 incl.
Dated July 11928.

TRUMBULL COUNTY (P. 0. Warren), Ohio.-BOND OFFERING .-
David II. Thomas, Clerk Board of County Commissioners, will receive
sealed bids until 1 p. m. June 19, for the purchase of an issue of $64.300
% highway improvement bonds. Dated June 11928. Due as follows:

$4,300, Apr. and $4,000. Oct. 11929: $4,000, Apr. and Oct. 1 1930: and $3,-
000, Apr. and Oct. 1 1931 to 1938 incl. Prin. and int. payable at the
office of the County Treasurer. A certified check payable to the orders of
Prank F. Musser, County Treasurer, for $1,000 is required.

UNION COUNTY (P.O. Union), S. C.-BOND SALE CANCELLED.-
The $158,000 issue of 43% % improvement bonds that was sold on Mar. 16
to Otis & Co. of Cleveland-V. 126, p. 1873-was declared illegal and the
sale was therefore cancelled.

UNION TOWNSHIP SCHOOL DISTRICT (P. 0. Union), Union
County N. J.-BOND OFFERING.-John W. Mulford, District Clerk,
will receive sealed bids until 8 p. m. (daylight saving time) June 11, for the
purchase of the following issues of 43%, 43% or 43%% coupon or registered
bonds, no more bonds to be awarded than will produce a premium of $1,000
over each of the amounts given below:
$290,000 school bonds. Due July I, as follows: $11,000, 1930 to 1039, incl.

and $18,000, 1941 to 1950, incl.

208,000 school bonds. Due July 1, as follows: $5,000. 1930 to 1960, incl.
$11,000, 1961; and $6,000, 1962 to 1968, incl.

26,000 school bonds. Due $1,000, July 1 1929 to 1954, incl.
15,000 school bonds. Due $1,000, July 1 1929 to 1943, incl

Dated July 1 1928. Prin. and int. payable at the Union Central National
Bank, Union. A certified check payable to the order of the Board of Educa-
tion, for 2% of the bonds bid for, is required. Legality approved by Whitte-
more & McLean, Elizabeth.

UNIVERSITY CITY (P. 0. St. Louis), St. Louis County, Mo.-
BONDS VOTED.-At a special election held on May 25 the voters approved
a proposition to issue $550,000 in bonds for the erection of a new high school
by a majority of almost 16 to 1. The actual count was 1.441 "for"
and 92 "against."

VANDERBURGH COUNTY (P. 0. Evansville), Ind.-BOND SALE.
-The $48,800 43% % Pigeon Township road Improvement bonds offered on
May 24-V. 126, p. 3010-were awarded to the J. F.Wild Investment Co. of
Indianapolis, at a premium of $1,395.68, equal to 102.85, a basis of about
3.92%. Due semi-annually on May and Nov. 15, from 1929 to 1938, incl.
Other bids were as follows:

Bidder-
Fletcher American Co 

Premium.

$City Securities Corp  11:832787

VERNON COUNTY (P. 0. Viroqua) Wis.-BOND SALE.-The
$110,000 issue of 41.6% coupon, series "C" State trunk highway system
bonds offered for sale on May 29-V. 126. p. 3170-was awarded to the
White-Phillips Co. of Davenport for a premium of $804, equal to 100.73,
a basis of about 4.2770. Dated May 1 1928, and due on May 1, as follows:
$10,000, 1931 and $100.000 in 1932. The other bidders were as follows:
Names of Other Bidders-

E . H. Rollins & Sons  
Price Bid.

Send Ward Securities Co  110.570.00
Hill, Joiner & 

Coco 
$110.660.60

Federal Securities Corp  
110,484.00
110,308.00

A. B. Leach er. Co  110,155.00

VILLE PLATTE GRAVITY DRAINAGE DISTRICT (P. 0. Ville
Platte), Evangeline Parish, La.-BOND SALE.-The $25,000 issue of
6% acreage bonds that was offered for sale on Mar. 31-V. 126. p. 1556-
has since been purchased by the Commercial National Co. of Shreveport.
Due on Apr. 1. from 1929 to 1968. incl.

WANETTE SCHOOL DISTRICT NO. 115 (P. 0. Wanette), Okla.-
MATURITY.-The $12,000 issue of 5% school bonds that was recently
purchased by Calvert & Canfield of Oklahoma City-V. 126, p. 3339-is
due $1,000 from 1933 to 1944, incl.

WARRENSBURG WATER DISTRICT (P. 0. Warrensburg),
Warren County, N. Y.-BOND SALE.-The $60,000 5% coupon water
bonds offered on Way 26-V. 126, p. 3170-were awarded to the Manufac-
turers & Traders-Peoples Trust Co. of Buffalo, at 104.799 a basis of about
4.36%. Dated April 20 1928. Due $3,000, Feb. 1 1929 to 1948 incl.
Other bids were as follows
Bidder- Rate Bid. Bidder- Rate Bid.

George B. Gibbons & Co_ __ _104.232 Dewey, Bacon & Co 103 .92
Batchelder, Wack & Co 103.97 Pulleyn & Co 103.46
R. F. DeVoe & Co 104.189 Emerson N ational Bank 102.00

WASHINGTON COUNTY (P. 0. Washington), Iowa.-BOND OF
FERING.-Sealed bids will be rece ved by Marion S. George. County
Treasurer, until 2 p. m. on June 1 for the purchase of an issue of $150.000
4 % % annual primary road bonds. Denom. $1.000. Dated June 1 1928.
Due $15,000 from May 1 1934 to 1943 and optional after 1933. Sealed

bids will be opened only after all the open bids are in. Blank bonds are to

be furnished by purchaser. Chapman & Cutler of Chicago will furnish
approving opinion. A certified check for 3% of the bonds, payable to the

County Treasurer, must accompany the bid.

WAYLAND, Steuben County, N. Y.-BIDS.-The following is a

list of other bids submitted on May 23, for the purchase of $125,000 paving
bonds awarded as 454s. to the Livingston County Trust Co.-V. 126, 13•
3339. The price paid for the issue was par. Other bids were for 43% %
bonds:
Bidder- Rate Bid.

Batchelder, Wack & Co 100.83
Stephens & Co 100.808
H. L. Allen & Co 100.71
George B. Gibbons & Co 100.6474
Pulleyn & Co 100.647
Dewey, Bacon & Co 100.065

WAYNE COUNTY (P. 0. Richmond), Ind.-BOND OFFERING.-
Sealed bids will be received by the County Auditor, until 10 a. m. June 9.
for the purchase of an issue of $14,000 Elmer Beall road bonds bearing
interest at the rate of 4 % % dated June 1 1928. The bonds are in denoms. of
$325 eacn payable semi-annually on May and Nov. 15. commencing in 1929.
All bonds payable at the Northern Wayne Bank, Economy.

WEST CHESTER, Chester County, Pa.-BOND OFFERING.-
NI. Minerva Davis, Borough Secretary, will receive sealed bids until 7
P. m. (Standard time) June 4, for the purchase of an issue of $28,000 4%
coupon sanitary sewer bonds. Dated June 1 1928. Denom. $1,000. Due
June 1, as follows: $2,000, 1931; $3,000. 1933: 1935: 1937; 1939; 1941;
1943; 1945. and 1947; and $2,000, 1948. A certified check payable to the
order of the Borough, for $500 is required. Legal opinion of Townsend.
Elliott & Munson of Philadelphia, will be furnished successful bidder.

WESTERLY FIRE DISTRICT, Washington County, R. I.-BOND
SALE.-The $150,000 4% coupon fire bonds offered on May 28-V. 126,

IL 3171-were awarded to the Washington Trust Co. of Westerly, at 983%
a basis of about 4.19%. Dated June 1 1928. Due $5,000, June 1 1929
to 1958 incl. Estabrook & Co., were the only other bidders offering 97.10
for the bonds.

WEST FARMINGTON, Trumbull County, Ohio.-BOND OFFER-
ING .-E. D. Houghton, Village Clerk, will receive sealed bids until 1 p.m.
(local time) June 9, for the purchase of an issue of $9,000 5% coupon street
Paving bonds. Dated June 1 1928. Denom. $500. Due $500 April and
Oct. 1 1929 to 1937 incl. A certified check payable to the order of the
Village Treasurer, for $300 is required.

WESTFIELD, Hampden County., Mass.-BOND OFFERING.-
Richard P. McCarthy, City Treasurer, will receive sealed bids until 11 a. m.
(daylight saving time) June 7, for the purchase of an issue of $10,000 4%
coupon water mains extensions bonds. Dated June 1 1928. Denoms.
$1,000. Due $2,000 June 1 1929 to 1933, incl. Principal and interest
(J. & D.) payable at the First National Bank, Boston. Legality to be
approved by Ropes, Gray, Boyden & Perkins of Boston.

Financial Statement, May 24 1928.
Net valuation for year 1927 $91,132.437.50
Debt limit  509,002.70
Total gross debt (not Including this issue)  925,500.00
Exempted Debt: Memorial bridge bonds $111,000.00
Gas and electric light debt  78,000.00
Water bonds  500,000.00 689,000.00

Net debt  $236,500.00
Borrowing capacity May 24 1928 $272,502.70

WEST MANCHESTER, Preble County, Ohio.-BOND SALE.-The
$1,000 5%water works system improvement bands offered on May 28-
V. 126, p. 3339-were awarded to the F.rst State Bank of Columbus, at
par. Dated June 1 1928. Due $500 on June 1 In 1932 and 1935.

WILLACY COUNTY ROAD DISTRICT NO. 1(P. 0. Raymondville)
Tex.-PRE-ELECTION SALE.-A $200,000 issue of 5 % series A road
bonds has been jointly purchased by II. D. Crosby & Co. of San Antonio
and the Drake-Jones Co. of Minneapolis, subject to an election to be held
soon. This is part of an entire issue of $400,000, the balance of which
will not be sold for some time. Due serially in from 1 to 30 years.

WILLACY COUNTY ROAD DISTRICT NO. 2 (P.O. Raymondville).
Tex.-BOND SALE CORRECTION.-We are now informed by H. 

H.

Crosby & Co. of San Antonio that they, in conjunction with Ryan, Suther-
land & Co., David Robison & Co., Walter, Woody & Heimerdinger and
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M. W. Elkins & Co. purchased a $300,000 issue of series B 534% road bonds
and not a $200.000 block as reported in V. 126, p.3010. This is part of an
entire issue of 5500,000. The election on the bonds will be held on June
16. Due serially in from 1 to 30 years.

WILLACY COUNTY ROAD DISTRICT NO. 3 (P.O. Raymondville)
Tex.-PRICE PAID.-The $400,000 issue of 534% semi-annual road
bonds that was jointly purchased by H. D. Crosby & Co. of San Antonio
and M. W. Elkins & Co. of Little Rocx-V. 126, p. 3010-brought a price
of 101.937, a lassos of about 5.31%. Due serially in from 1 to 30 years.

WINCHESTER, Middlesex County, Mass.-NOTE SALE.-Salomon
Bros. & Hutzler of Boston, were awarded on May 25, an issue of $200,000
revenue notes on a 4.06% dicsount basis plus a premium of $1.00. The
notes mature in about 7 months. Other olds were as follows:
Bidder- Discount Basis.

Old Colony Corp 4.14
Shawmut Corp. of Boston 4.17%
Bank of Commerce & Trust Co 
First National Bank 

4.195
4.21%

WINDSOR TOWNSHIP RURAL SCHOOL DISTRICT, Lawrence
County, Ohio.-BOND SALE.-Seasongood & Mayer of Cincinnati,
were awarded on May 12, an issue of $20,580 school bonds at a premium of
$180.00, equal to 101.26. The bonds bear interest at the rate of 44%
are in denoms. of $1,000 and dated Sept. 1 1927. These are the bonds
offered in-V. 126, p. 2698-under Windsor Township S. D. Pa. (Notice
of sale incorrectly stated amount sold to be $20,000.)

WINKLER COUNTY (P. 0. Kermit) Tex.-ADDITIONAL INFOR-
MATION.-The 8600.000 issue of road bonds that was reported sold-
V. 126, p. 3171-was purchased by C. Edgar Honnold of Oklahoma City
as 534% bonds. Due in 1938.

WINLOCK SCHOOL DISTRICT (P. 0. Chehalis), Lewis County,
Wash.-BOND SALE.-A $15,000 issue of 43% % school bonds has recently
been purchased at par by the State of Washington. Dated June 1 1928.

WYANDOTTE COUNTY (P. 0. Kansas City) Kan.-BOND OFFER-
ING.-Sealed bids will be received until noon on June 14 by William
Beggs, County Clerk, for the purchase of an issue of $1735004 4 % coupon
refunding court house site bonds. Denom. $1,000. one for $500. Dated
July 1 1928 and due on July 1 as follows: $57,500, 1930; $58,000, 1931 and
$58,000, 1932. Prin. and int. (J. & J.) payable at the County Treasurer's
office. Said bonds are issued, it .s stated, in full conformity w.th the
provisions, restrictions and limitations of the Constitution and laws of the
State of Kansas, including Sections 10-101 to 10-125 inclusive of the Revised
Statutes of Kansas, 1923, and all Amendments thereto, including Chapter
94 of the Laws of Kansas, 1925, and all other provisions of the laws of said
State applicanle thereto and all of said bonds and all interest thereon are
to be paid by said Wyandotte County, Kansas. A $2,500 certified check,
Payable to the Chairman of the Board of County Commissioners, must
accompany the bid.
YATES COUNTY (P. 0. Penn Yan) N. Y.-BOND OFFERING.-

Harry 0. Bennett, County Treasurer, will receive sealed bids until 3 p.
(Eastern standard time) June 5, for the purchase of an issue of $116,000 4%
coupon or registered highway improvement bonds. Dated Mar. 1 1928.
Denom. $1,000. Due $29,000, from 1943 to 1946 incl. Principal and
interest payable at the office of the County Treasurer. A certified checx
payable to the order of the above-mentioned official for $1,000 is required.
Legality approved by Reed, Hoyt & Washburn of New York City.

YELLOWSTONE COUNTY SCHOOL DISTRICT (P. 0. Worden),
Mont.-BOND SALE.-The $27,500 issue of school bonds offered for sale
on May 26-V. 126, p. 2698-was awarded to the State Board of Land
Commissioners. as 5% bonds, at par. Dated July 1 1928. Due in 1948
and optional after 1933.

YORK, Livingston County, N. Y.-BOND SALE.-The Genesee°
Valley National Bank of Genesee°, was awarded during May 1927. an issue
of $10,000. 4.20% registered town hall bonds at par. Dated June 1 1927.
Denom. $2,000. Due 82.000, each year. Interest payable annually on
Feb. 1.

CANADA, its Provinces and Municipalities.
DUNCAN, B. C.-BOND SALE.-The British Columbia Bond Corp.

was recently awarded an issue of $13,000 5% 19-year local improvement
debentures at 99.25 a basis of about 5.06%. Bids were as follows:

British Columbia Bond Corp _99.25 W. L. McKinnon & Co 97.70
Rate Bid. Bidder-
_ Corp... .99.25

A. E. Ames & Co 

Rate Bid.

Pemberton & Sons 96.57

Bidder- Rate

QUEBEC.-BOND OFFERING.-A. A. Labbe. Secretary-
Treasurer of Parish of St. Edouard de Fabre, will receive sealed bids until
7 p. in. June 11, for the purchase of an issue of $9,000 5% 10-year serial
bonds dated July 1 1928 and payble at Vile Marie.

HULL, QUEBEC.-BOND OFFERING.-Sealed bids will be received by
the School Commissioners, until 4 p. in. June 5, for the purchase of an issue
of $27,000 5% 20-year serial bonds dated July 1 1928, payable at Hull and
Montreal, in denoms. of $100 or multiples thereof.

JONQUIERE, QUEBEC.-BOND OFFERING.-A. LaBerge, Secretary-
Treasurer, will receive sealed bids until 2 p. in. June 5 for the purchase of
an issue of $48,000 5% 40-year serial bonds dated Feb. 1 1928 and payable
at Jonquiere, Quebec and Montreal.

KITCHENER, Ont.-BOND OFFERING.-Sealed bids will be received
by W. W. Foot, City Treasurer. until 12 in. June 4, for the purchase of
434% debentures amounting to $201,605.79.

NOVA SCOTIA (Province of) P. 0. Halifax.-BIDS REJECTED
-Deputy Provincial Treasurer, R. Gordon, has informed us that all
bids submitted on May 29, for the purchase o $10,550,000 bonds-V. 126.
p. 3172-were rejected.
The best bid submitted was 89.08 for 30-year bonds. The Province has

decided to finance its needs through the medium of a private banking loan,
to be redeemed in 2 months.

POINT GREY DISTRICT, B. C.-BOND SALE.-Wood, Gundy &
Co. of Toronto were awarded on April 30, six Issues of 434% and 5% de-
bentures aggregating $759.053 and maturing in from 10 to 40 years at a
price of 96.40. These are the bonds mentioned in-V. 126, p. 3340.
FORT FRANCES, Ont.-BIDS REJECTED.-All bids submitted on

May 26, for the purchase of an issue of $42,000 5% improvement bonds
maturing serially in from 1 to 20 years were rejected.-V. 126. p. 3340.
ST. GABRIEL DE BRANDON, QUEBEC.-BOND OFFERING.-

Sealed bids will be received by the Secretary-Treasurer, until 8 p. m. June
9 for the purchase of an issue of $17,000 5% bonds dated June 1 1928. The
bonds are payable in 25-years at St. Gabriel do Brandon. Denoms. to suit
purchaser.

ST. HYACINTHE, Que.-BOND OFFERING.-J. M. Blouin, Assistant
Town Clerk, is receiving sealed tenders until 4 p. m. June 6 for the purchase
of an issue of $250,000 30-year serial bonds bearing interest at the rate of
5% in denoms. of $1,000 and $500 and payable at St. Hyacinthe, Montreal
and Quebec.

SAINT JEAN BAPTISTE PARISH (P. 0. Nicolet), Que.-BOND
OFFERING.-Sealed bids will be received by H. R. Dufresne, Secretary-
Treasurer, for the purchase of an issue of $27,000 improvement bonds
bearing interest at the rate of 5%.
SASKATCHEWAN SCHOOL DISTRICTS.-DEBENTURES SOLD

AND AUTHORIZED .-The following is a list of debentures reported sold
by the local government board from May 7 to 12:
School Districts: Lovedale, $2,000. 534 % , 15-years to Regina Public School

Sinking Fund: Rosenburg, $1,300. 534%, 5-years to Regina Public School
Sinking Fund; Windermere, $4,500. 534%, 15-years to Regina Public
School Sinking Fund; 'Bolingbroke, $2.300, 534%, 10-years to Waterman-
Waterbury Mfg. Co.; LacVert, $8,500, 54%, 15-years to Waterman-
Waterbury Mfg. Co.; Hawoods. $4,500, 534%, 15-years to Waterman-
Waterbury Mfg. Co.; Creston. $3,500, 534 %, 15-years to Houston, Wil-
loughby & Co.; Bethune, $6,500, 534%, 15-years to H. M. Turner & Co.:
Roosevelt. $3,900, 6%. 15-years to Prince Albert Sinking Fund; and
Wyatt, $800. 534%, 10-years to W. A. Miller.
The following is a list of authorizations granted by the Local Government

Board from May 7 to 12:
School Districts: Apersville, $7,000, not exceeding 54%, 15-years:

Carruthers, $4.000, not exceeding 7%, 15-years: Clear Ridge, $1,800, not
exceeding 6%. 10-instalments; Friedenfield, $4,500, not exceeding 534%.
10-years; Littlestone, 34.000, not exceeding 6%, 15-years: Napoleon,
$1,200, not exceeding 534%, 10-years; Pennant. $8,000. not exceeding 7%.
20-years: Trail, $2,000, not exceeding 534%, 6-instalments.
SASKATCHEWAN, Can.-BOND SALE.-The Brock 'Union Hospital

District has awarded an issue of $15,000 534% 20-instalment bonds to
II. J. Birkett & Co., at 102.77 a basis of about 5.18%. The following is a
list of other bids submitted:

Rate Bid.
Prince Albert Sinking Fund 102.11
If. M. Turner & Co
Harris, MacKeen & Co
Bond & Debenture Corp 
Houston, Willoughby & Co. (for 54s)

 101.78
101.75
100.03
100.00

TREMBLAY TOWNSHIP, Que.-BOND SALE.-An Issue of $50,000
5% 30-year serial bonds dated June 1 1928 was recently sold to La Corpora-
tion do Prets de Quebec. at 98.82 a basis of about 5.10%•
The following bids were also received:

L. G. Beaubien & Co 
Rate Bid.1 Bidder-

98.35 Credit Canadlen 
Rate Bid.

98.12
Bray, Caron & Dube 98.23

Bidder-

VILLE MARIE, Que.-BOND OFFERING.-J. Grenier, Secretary-
Treasurer, will receive sealed olds until 7 p. m. July 3, for the purchase of an
issue of $10,000 534% 20-year serial bonds dated May 1 1928 and payable
at Ville Marie, Montreal and Quebec. The bonds are in denoms. of $300.
$400, $500, $600 and $700 each.
YORK COUNTY, Ont.-BOND OFFERING.-Sealed bids will be

received by D. J. MacDonald, County Treasurer, until 12 m. on June 5.
for the purchase of an issue of $100,000 bonds bearing interest at the rate of
5% and maturing serially from 1929 to 1948 incl. Interest payable semi-
annually.

REDEMPTION NOTICE

NOTICE OF REDEMPTION.

To the Holders of York County, Pennsyl-

vania, Toll Road Improvement Bonds

444%, 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 Juno 10, 1928, interest on

said_bonds will cease to accrue.
W. E. WILEY,
J. E. SMITH,
JOHN J. LANDIS,

County Commissioners for Yoric
County, Pennsylvania.

W. H. MENGES,
County Comptroller.

Dated York, Penna., May 9, 1928.
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$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. in. at the Luna County Court
House, Deming, New Mexico, 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 ($180,000.00) 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 serially
at the rate of $12,000.00 on June 15th of each
year 1933 to 1947 inclusive, and shall bear interest
at a rate not exceeding six per centum (6%) Per
annum, payable semi-annually, both principal
and interest being payable at the office of the
State Treasurer of the State of New Mexico or
at 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 his
bid is accepted, and to be forfeited if the bid is
accepted and the bidder does not take the bonds
In accordance therewith. No bid will be accepted
for less than ninety-five per centum (95%) of the
par value of the bonds plus the interest accrued
from 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.
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