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The Financial Situation.

The United States Treasury has the present week
announced its June program of financing and its dis-

tinctive feature is the high rates of interest the
Government is now obliged to offer on its borrow-
ings. The Secretary is inviting subscriptions at par
for two series of Treasury certificates of indebted-
ness, both dated and bearing interest from June 15.
The rate of interest in the first series running for
six months and payable December 15 1928, is 49,
per annum, and the rate in the second series run-
ning for nine months, and falling due March 15 1929,
is 3%3% per annum. The amount offered of each
series is $200,000,000 “or thereabouts.” At the time
of the March financing the rate of interest was 314 %
on the nine months’ issue of certificates for $200,-
000,000, and 335% on the issue running for a year
for $360,000,000. Last December the Treasury of-
fered $250,000,000 of certificates of indebtedness,
running for a year, at 314 % interest, and last No-
vember it offered $400,000,000 of seven months’ cer-
tificates at 3145 % ; these latter certificates, known as
Series TJ-1928 and maturing June 15 1928, will now
be accepted at par in payment for any certificates
of the two new series offered for subscription.

Of course money rates are now very much higher
than they were at these earlier dates, and conse-
quently it was not to be expected that the Govern-
ment could borrow on the same advantageous terms
as before. Secretary Mellon is not be criticized for
fixing the rate high enough to guard against even a
remote possibility of the offering not being readily
and fully subscribed. With time money commang-
ing 5% @5% %, financial institutions are not apt to
tumble over one another, in a figurative sense, out
of a desire to obtain certificates bearing only. 314
or 314 %, notwithstanding their high grade charaec-

ter. The Secretary met a plain requirement when
he followed the money market in its upward course.
It is to be noted, furthermore, that within the last
ten days the whole bond market has felt the influ-
ence of tight money, with the result that even gilt
edged bonds of established merit have shown a weak-
ening tendency. In the case of municipal bonds,
which stand closest in their approach to U. 8. Gov-
ernment obligations, there have been some instances
even, though only minor ones, where old rates of
interest have recently failed to attract bidders and
where, therefore, the issues have had to be withdrawn
from the market for the time being. The U. 8. Goy-
ernment obviously could not take any chances of
that kind.

But to say that money rates are higher is to tell
only half the story. What makes them higher and
who or what is responsible for the dearness of
money to such an extent that it interferes with the
marketing of new U. 8. obligations at anywhere near
recent rates? Is the stiffening of the money market
the only reason why the Government finds borrow-
ing so much more costly? Has there not been some
other contributary cause or causes? That these
questions are pertinent appears from the fact that
the market for U. 8. Government obligations has
been depressed for quite a while, the weakening ten-
dency having been manifest long before the general
bond market showed the slightest indications of any-
thing of the kind. The reader of this column will
not have to be apprised of the reason for this. It
has been blazed forth in these columns week after
week ever since the first of the year. The Federal
Reserve Banks, after having piled up enormous hold-
ings of U. 8. Government obligations during the
last half of 1927, as part of their policy to keep
money rates in this country low, so as to aid foreign
banks in the accumulation of gold, have since the
first of the year reversed their policy and been dis-
posing of these U. S. securities in a continuous
stream. These sales of Government obligations
have completely demoralized the Government bond
market. Under ordinary circumstances such is the
price stability of Government bonds that the flue-
tuations in them are as a rule confined within rela-
tively narrow limits, usually fractions. The present
year, however, such has been the depressing influ-
ence of the sales by the Reserve Banks, prices of the
same have very sharply declined. Note the extent of
the sales by the Federal Reserve Banks. On Jan. 4
1928 the twelve Reserve institutions reported aggre-
gate holdings of $627,403,000 of U. 8. Government
securities. From this week’s statement of the Re-
serve Board it appears that the holdings now (June
6) are down to §$210,032,000. Thus over $417. ,000,000
of Government obligations have been thrown on the
market in the space of five months. The result is
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what might have been expected. Prices of all the
different issues have moved to much lower levels.
As illustrations we may note that the 4th Liberty
Loan 41/s, which on Jan. 7 sold at 104, commanded
at the close yesterday only 101-27/32; the Treasury
334s of 1946-56, which touched 108-10/32 on Jan. T,
closed yesterday at 105-12/32; the Treasury 33gs of
1943-47, which sold Jan. 7 at 103-10/32, closed yester-
day at 101-11/32; and the Treasury 4s of 1944-54,
which commanded 111-12/32 Jan. 7, closed yester-
day at 108-8/32.

We think we are stating the truth when we say
that no such large and general declines in the prices
of U. 8. Government issues would have been possible,
no matter what the condition of the general bond
market, except for the huge sales of the Federal Re-
serve Banks. In fact, it is not unlikely that the de-
cline in the bond market has been due as much to the
decline in Government bonds as to the tightness of
the money market. It follows that the ill-fated policy
of last summer and autumn, when the Reserve Banks
reduced their rates of discount to 314%, and flooded
the market with Reserve credit through huge pur-
chases of U. S. Government obligations, worked mis-
chief in a two-fold way, first in fostering and stimu-
lating speculation in the stock market to such an
extent that it is no longer amenable to control, and
secondly in completely demoralizing the Govern-
ment bond market.

Last summer and autumn it was urged that the
money market must be kept easy so that the U. S.
Treasury could carry through its plans for refund-
ing the Second Liberty Loan bonds, which had been
called for redemption on Nov. 15th last; now the
U. S. Treasury is faced with the problem of redeem-
ing $1,350,000,000 of Third Liberty Loan bonds
which will have to be paid off the coming September.
Yet so far from the money market being easy it is
found to be exactly the reverse. Not only that, but
the plight in which the Government finds itself is
the direct result of the operations of the Reserve
Banks themselves, which have always been hailed
as being such a great help and aid to the Treasury.

An enterprising bond house has succeeded in get-
ting Roy A. Young, Governor of the Federal Reserve
Board, to give a talk the present week on the radio,
and he selected for his subject the topic: “How the
business man and the general public are protected
by the Federal Reserve System.” In his talk he re-
ferred particularly to the open market operations
of the Reserve Banks but did not allude to the pur-
chase and sale of Government bonds, discussed
above, which formed part of these open market
operations, and which have been attended with such
unfortunate results. He concluded by calling the
Federal Reserve System “one of our most valuable
assets.” Is it not about time that the Federal Re-
serve authorities stopped indulging in praise of
themselves and gave a little more thought to their
shortcomings?

The course of brokers’ loans on stock and bond
collateral is so similar week after week that the
story grows tiresome by repetition. With an occa-
sional exception, the course continues uninterrupt-
edly upward, and nothing seems to be able to check
the ever-widening circle of expansion. This week’s
reports constitute no exception to the rule. There
have been two of these reports the present week,
one the monthly statement compiled by the Stock

Exchange itself, issued after the close of business on
Monday, with the figures brought down to the end
of May, and the other the regular weekly return of
the Federal Reserve Board, issued after the close of
business on Thursday, and covering the period up
to the close of business on Wednesday June 6. Nei-
ther statement deviates in the slightest degree from
the returns for the weeks immediately preceding—
each shows a new high record in all time. In the
case of the Stock Exchange compilation, where the
total is always larger by several hundred million
dollars than the total in the exhibit of the Federal
Reserve Board, the grand aggregate has mow not
only reached the five billion dollar mark, but gone
away above it. In other words, the Stock Exchange
ficure for May 31 is $5,274,046,281, which compares
with $4,907,782,599 on April 30, $4,640,174,172 on
March 31, and $4,322,578,914 on Feb. 29, showing an
increase for the three months in amount of almost
a billion dollars, or, to be exact, $951,467,367.

Nor is there any sign of any let-up in the latest
return of the Federal Reserve Banks. Here also a
new high peak in all time has been established, as
already stated. In the case of these figures it may
be recalled that there was one recent week when the
total showed a slight decline. This was in the week
ending May 23, when the grand total of the loans to
brokers and dealers (secured by stocks and bonds)
by the 46 reporting member banks in New York
City declined from $4,502,044,000 to $4,456,091,000.
The very next week, however, the figures resumed
their upward course, the total rising from $4,456,-
091,000 to $4,469,466,000, and the present week the
total has at one bound risen still further to $4,563,-
240,000, being an addition for the latest week of no
less than, $93,774,000.

In support of these huge speculative loans the
member banks have also again enlarged their bor-
rowings at the Federal Reserve Banks. During the
week the twelve Reserve Banks further reduced their
holdings of U. 8. Government securities from $219,-
426,000 to $210,032,000, and they also further cut
down their holdings of acceptances purchased in
the open market, the total of these having declined
from $303,988,000 to $266,394,000, but all to no
avail, for the member banks presented additional
bills for discount, with the result that the total of
these discounted bills ran up still further from
$943,791,000 to $981,998,000. The discounts ob-
tained on the pledge of U. S. Government obliga-
tions increased from $634,482,000 to $651,184,000,
and the discounts obtained on mercantile paper rose
from $309,309,000 to $330,814,000. Altogether the
total of the bill and security holdings is only a little
less than it was a week ago, being now $1,459,514,000
as against $1,468,295,000 on May 29. A year ago,
on June 8 1927, the total was only $1,060,781,000,
showing an increase in the amount of Reserve credit
in use of almost $400,000,000.

On the Stock Exchange the week has been one of
almost continuous liquidation with drastic declines
in prices. An exception should perhaps be made of
last Saturday, when the novelty of once more having
a Saturday session (the Exchange having been
closed the four Saturdays preceding) seemed to in-
fuse a spirit of enthusiasm into the dealings and the
market as a consequence displayed considerable
firmness and strength. On Monday, however, weak-
ness developed all around, the advance in the call
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loan rate on the Stock Exchange furnishing a new
occasion for a drive against the market. On Tues-
day, the tone was considerably improved. The big
increase shown in the total of brokers’ loans in the
monthly compilation of the Stock Exchange seemed
to have been expected and accordingly was without
much, if any, influence. Moreover, the call loan
rate dropped back to 615%. As a consequence the
market showed recovery, but the recovery was par-
tial only—partial in that the upward reaction ex-
tended to only part of the list and partial also in
that only a portion of the losses of the previous day
were recovered, even in the case of the stocks which
showed an upward rebound.

On Wednesday and Thursday, however, renewed
weakness developed and as a result of bear pressure
prices yielded in very substantial fashion. The
trading element appeared to be much concerned over
the probable action of the Reserve Banks with refer-
ence to interposing an effective check on the further
growth of brokers’ loans and there were hints that
some of the Reserve Banks would further advance
their rediscount rate, say to 5%. On Friday the
additional expansion of over $93,000,000 in borrow-
ing on Stock Exchange account in the weekly return
of the Federal Reserve Banks was not calculated to
allay apprehensions on that point and liquidation
continued. Support to the market appeared to be
completely lacking for the time being, the market
apparently being left largely to itself. The volume
of business, while still large, has been on a smaller
scale than during the hectic period in the early part
of May, though the dealings on Monday aggregated
4,107,810 shares. On Tuesday the sales reached
3,360,100 shares; on Wednesday 3,370,940 shares; on

Thursday 3,258,600 shares, and on Friday 3,152,300

shares. In the Curb Market sales were 853,196
shares on Monday, 639,230 shares on Tuesday,
870,500 on Wednesday, 779,530 on Thursday and
728,670 on Friday.

It is hardly needful to say that comparing the
close on Friday of this week with the close on Fri-
day of last week prices are lower all around. Gen-
eral Motors closed yesterday at 190 against 19354
on Friday of last week ; Chrysler closed at 79 against
841/ ; Dodge Bros. pref. at 7414 against 8154, while
the class A stock closed at 1514 against 165 ; Stude-
baker closed at 73 against 777 ; Hudson Motor at
89 against 893 ; Hupp Motor at 6014 against 6014 ;
Mack Truck at 9215 against 9634; Nash at 91
against 9295, and Packard at 8014 against 7914.
The Rubber stocks have continued weak. U. S. Rub-
ber com. closed yesterday at 387 against 43 the pre-
vious Friday, and the pref. at 72 against 7734 ; Good-
year Tire & Rubber closed at 487 against 521/, and
the pref. at 941/ against 96; B. F. Goodrich closed
at 79 against 843/.

In the case of the copper group Anaconda closed
yesterday at 6894 against 7174 the previous Friday;
Cerro de Pasco closed at 7154 against 74; Calumet
& Arizona at 9935 against 104 ; Kennecott Copper at
8914 against 9234 ; Greene Cananea at 11114 against
124, and American Smelt. & Rfg. at 1921} against
1957,. The steel stocks also are lower. U. S. Steel
closed at 14293 against 1467%;; Bethlehem at 591/
against 627 ; Republic Tron & Steel at 57 against
60; Crucible Steel at 8314 against 8555, and Ludlum
Steel at 597 against 64. The oil stocks have been
reactionary with the rest of the list. Houston
0il closed at 140 against 14714 ; Standard Oil of N. J.

at 4314 against 4575 ; Marland Oil at 3514 against
3814; Pan American Pet. & Trans. at 4214 against
4874, and Mid-Continent Pet. at 29 against 3054.

The aeroplane stocks and other high-priced
specialties fluctuated widely and violently. Cur-
tiss Aero. closed yesterday at 121 against 1277 on
Friday of last week; Wright Aeroplane at 179
against 179; Radio Corp. at 19514 against 220;
Sears Roebuck & Co. at 10314 against 11014 ; Mont-
gomery Ward & Co. at 145 against 155; General
Electric at 15134 against 1627%; General Railway
Signal at 9314 against 93, and International Har-
vester at 264 against 285. The railroad stocks have
yvielded with the rest. New York Central closed
yesterday at 17614 against 183 the previous Friday ;
Southern Pacific at 123 against 12514 ; Texas & Pa-
cific at 137 against 145; Missouri Pac. at 63 against
641%; Rock Island at 11255 against 118; Great
Northern at 997 against 10214 ; Union Pacific at
194 against 200; Wabash at 821/ against 89; Balti-
more & Ohio at 110 against 114; Lehigh Valley at
10614 against 110; Reading at 107 against 11134
Lackawanna at 13873 against 142; New York, Chi-
cago & St. Louis at 13014, against 138; Chesapeake
& Ohio at 1881/ against 196; Canadian Pacific at
20674 against 215; Del. & Hudson at 192145 against
208; Atchison at 18714 against 192, and St. Louis-
San Francisco at 113 against 11734.

A further increase in production was indicated
for growing winter wheat crop in the June report
of the Department of Agriculture, issued at Wash-
ington late yesterday afternoon; 33,000,000 bushels
has been added to the estimated production for this
year, which will make the crop of winter wheat
512,000,000 bushels. There may be further better-
ment as the season advances, as was the case last
year, particularly during the harvesting season,
which as to winter wheat will now be in full progress
in some of the larger winter wheat States in a few
weeks. Last year the winter wheat crop, based on
the June 1 condition, was estimated at 537,000,000
bushels. The final yield for the crop harvested in
the summer of 1927 was 552,384,000 bushels. At
this time last year the area remaining for harvest
was considerably larger than is shown for this year.
This year the area remaining for harvest, after the
unusually heavy winter killing, is estimated at
35,858,000 acres; in 1927 it was 37,872,000 acres.

The June 1 condition of winter wheat this year of
73.6% of normal is only slightly under the May 1
condition, which was 74.9% of normal. On June 1
1927 the condition of the winter wheat crop har-
vested last summer was 72.2% of normal, which was
a decline for the month a year ago of 13.4 points.
This was an exceptional loss, but with floods and
unusually wet weather at that time, a serious loss
was expected. The June 1 condition both for this
year and last is exceptionally low, as the ten-year
average of condition for June 1 is 78.2% of normal.
The indicated condition for June 1 this year prom-
ises a yield of 14.3 bushels per acre. For the harvest
last year the average yield per acre of winter wheat
was 14.6 bushels, while for the five years, 1923-27
inclusive, the average yield per acre is 15.1 bushels.

The preliminary estimate for spring wheat, which
is also issued with the June 1 report of the Depart-
ment, is quite as unsatisfactory as the winter wheat
report has been. A condition of 79% of normal for
spring wheat for June 1 this year compares with g
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condition of 86.8% on June 1 1927 and a ten-year
average condition of 88.49%. Acreage planted to
spring wheat this year is not yet shown, nor is any
estimate made of possible yield. The production of
spring wheat from the crop of 1927 was 319,307,000
bushels, which was considerably higher than for any
year back to the crop of 1918. Rye suffered further
deterioration during the month just closed, a con-
dition of only 67.9% of normal for that cereal being
shown, as compared with a condition of 73.6% on
May 1 of this year, a decline during the month of
5.7 points. The condition on June 1 1927 of the
crop of rye harvested last summer was 87.6% of nor-
mal, while the ten-year average condition for that
date is 85.2% of normal. Based on the condition
now indicated for the present crop a yield of only
36,700,000 bushels is promised this year, much the
lowest record of any year back to 1912. A produc-
tion of only 10.3 bushels per acre of rye is now indi-
cated for this year, against a yield of 16 bushels per
acre last year, when the total crop of rye was
58,572,000 bushels. In 1922 a record yield of 103,
362,000 bushels of rye was harvested.

Conditions as to other grain crops are also some-
what low. For oats, the June 1 condition this year
of 78.3% of normal compares with 79.9% on June 1
1927 and with a ten-year average of 86.1% for that
crop at the corresponding date. Tor barley, the
June 1 condition this year is 82.7% of normal,
against 81.5% a year ago and 86.1% the ten-year
average for the crop at the same date.

Insolvencies in the United States were somewhat
more numerous last month than in April, a situa-
tion quite the reverse of what is to be expected.

Moreover, the number of defaults in May of this
year was not only larger than in May of recent pre-
ceding years, but exceeded the number shown for
May 1922, which has heretofore held first place in
that respect for that month. Liabilities reported in
May were also quite heavy, though less than in any
preceding month since September of last year.

From the usual compilation of R. G. Dun & Co.
we learn that there were 2,008 mercantile insolven-
cies in the United States dvring May this year with
a total of indebtedness amounting to $36,116,990.
In April there were 1,818 similar defaults involying
$37,985,145, while for May 1927 the number was
1,852  for $37,784,773 of liabilities. Insolvencies
last month exceeded those of the preceding month
by 10.5%, where as last year there was a decline
from April to May of 5.9%, and in 1922, the record
year as to number for mercantile defaults in the
United States, the reduction in the number of de-
faults from April to May was 11.6%. Under nor-
mal conditions a decline from April to May such
as appeared in 1927 might be expected and not an
increase in the number as is shown this year. While
liabilities continue heavy, the total for last month
compares quite favorably with recent preceding
months.

The increase in the number of mercantile de-
faults for May of this year over May 1927 is 8.4%.
All three classes into which the report is separated
show heavier totals. There were 470 manufacturing
defaults involving $14,229,730 of indebtedness; 1,407
trading failures for $18,900,104, and 131 insolven-
cies of agents and brokers with liabilities amount-
ing to $2,987,156; in May 1927 the manufacturing
defaults numbered 444, owing $13,801,558; trading
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failures 1,292 involving $19,977,866, and agents and
brokers 116 for $4,005,349. While this record as to
the number of insolvencies among trading concerns
is somewhat more unsatisfactory than the figures
given for manufacturing defaults, there is a slight
reduction shown for liabilities in the trading divi-
sion; also for agents and brokers. On the other
hand, for the manufacturing classes the total indebt-
edness reported is larger this year than it was last
year.

The number of defaults in four of the five months
this year exceeded those for the corresponding
months of 1927, April alone showing a decrease
in the comparison with 1927. For these five months
of 1928, the total number of mercantile failures in
the United States was 10,881, with liabilities of
$221,621,333, while for the corresponding period of
1927 there were 10,463 similar defaults, involving
a total of $247,062,353. The increase in number this
yvear to date has been 4.09%, but liabilities on the
other hand show a reduction of 10.3%. For the
month of May this year the increase in the number
of insolvencies of 8.4% over May 1927 is somewhat
less favorable than appears for the figures for the
five months as given above and this is equally true
as to the indebtedness.

The increase among manufacturing defaults last
month was largely in the four classes embracing ma-
chinery lines, lumber, clothing and baking. There
was also some increase in the divisions covering hats
and furs, and shoe and leather lines. The printing
and engraving trades showed some reduction in
losses. The heavier liabilities last month in the
manufacturing division were mainly due to some of
the larger defaults in the lumber class, but some in-
crease also appeared for May this year in the in-
debtedness reported for cotton goods, due to a single
large failure; in the clothing line; for hats and
furs; for bakers and leather lines. In the trading
division there were seven leading classes out of
the fourteen for which separate returns are tabu-
lated, in which insolvencies were more numerous in
May this year than they were a year ago, these seven
classes including general stores, groceries and allied
lines, dealers in clothing, in dry goods, hardware,
drugs and jewelry. Defaults in these seven classes
contributed an increase of 98 in the number for May
this year, out of the total increase of 115 for all trad-
ing failures for that month.

For the class embracing hotels and restaurants
the number of defaults in May for the two years
was practically the same, 80 for this year comparing
with 82 in May 1927, but the liabilities for May this
year were much heavier, owing to one large hotel
failure. Reductions, however, appear generally for
the indebtedness reported in the other trading divi-
sions, notably for general stores, grocers, and in the
dry goods lines.

As to the 57 larger insolvencies reported in May of
this year, that is those where the liabilities in each
instance amounted to §100,000 or more, the total in-
volved was $14,538,404. In May 1927 the larger de-
faults numbered 56, with a total indebtedness of
$17,362,392. The losses in May of this year inci-
dent to the larger failures, were somewhat heavier
for the manufacturing division than in trading sec-
tion, and the comparison covering the returns for
May of the two years in this respect is slightly less
satisfactory for the manufacturing classes than it
is for the trading lines.




June 9 1928.]

FINANCIAL CHRONICLE

3499

The movement of prices on the European Stock
Exchanges has been mainly downward the past
week, the influence of the New York market being
plainly visible. All centers have kept close watch
of conditions in Wall Street and appeared to regu-
late their own activities largely by the scale of
trading and the trend here. The heavy shipments
of gold from New York to the central banks of
Europe attracted much attention, particularly at
London, where they were viewed as a welcome means
of broadening the credit base and possibly, there-
fore, for extending speculation. The London Stock
Exchange opened firm Monday under the impetus
of a rise in the industrial shares. The upward move-
ment was predicated, however, upon speculative op-
erations for the rise in New York which took place
last Saturday, and when New York sold off Monday,
London followed Tuesday. Trading in London was
dull and on a modest scale thereafter, with the
Derby Day diversions attracting much more interest
Wednesday than the Stock Exchange. :

The Paris Bourse also opened the week with a
brisk general buying movement, despite some weak-
ness in the franc occasioned by the numberless stabi-
lization rumors. The imminence of stabilization of
the franc makes the tone in Paris more confident
than at most other European markets, and Mon-
day’s Paris market showed that the recent wide flue-
tuations have stimulated the speculative appetite
to no small degree. Heavy trading was reported
with banking issues and industrial stocks showing
large gains in some instances. The market there-
after tapered off, in sympathy with the downward
tendency at New York and London. Trading was
on a much reduced scale and stocks were heavy in
Wednesday’s and Thursday’s markets. The Berlin
Boerse opened irregularly Monday, with some sharp
advances recorded, along with a general moderate
decline. The absence of buying orders from New
York caused anxiety among the speculative frater-
nity Tuesday and the whole market opened lower
and continued to fall throughout the day. Wednes-
day’s market was again firmer, only to be succeeded
by renewed weakness. A few specialties were ad-
vanced sharply in Thursday’s trading.

Some progress was again made this week in the
international negotiations regarding Secretary of
State Irank B. Kellogg’s proposed multilateral
treaty renouncing war as an instrument of national

policy. Receipt in Washington on May 26 of the
Japanese reply to the original invitation of April
13 completed the consultation aimed at by Secre-
tary Kellogg—Germany, Italy and Great Britain
having replied previously. In the meantime, how-
ever, the American Secretary of State heeded an
intimation in the British reply and sent invitations
to participate in the proposed treaty to the Domin-
ion Governments and the Government of India. A
number of replies were received in Washington late
last week and all were regarded as distinctly fav-
orable. The Government of the Irish Free State
declared in its reply that it “warmly welcomes the
action of the United States Government in initiat-
ing this further advance toward the maintenance of
general peace.” Cordial agreement was expressed
with the general principle of the draft treaty sub-
mitted by Mr. Kellogg. The Irish Free State, more-
over, “sharing the view expressed by the Secretary
of State of the United States in his speech before

the American Society of International Law that
nothing in the draft treaty is inconsistent with the
covenant of the League of Nations, the Government
of the Irish Free State accepts unreservedly the in-
vitation of the United States Government to be-
come a party to the treaty jointly with the other
States similarly invited.”

His Majesty’s Government in New Zealand re-
plied in similarly warm terms to Secretary Kel-
logg’s invitation to participate individually and as
an original signatory in the proposed treaty. The
invitation was received with “warm appreciation,”
the note said, and “they will be happy to share in
any negotiation leading to the conclusien of the pro-
posed treaty.” The reply of the Government of Can-
ada, received in Washington June 1, expressed
hearty approval of the project. “The proposals of
the United States Government, by their directness
and simplicity, afford to the peoples of the world a
new and notable opportunity of insuring lasting
peace,” the note declared. Regarding the question
of conflict between the Covenant of the League of
Nations and the proposed multilateral treaty, Can-
ada remarked that it is convinced no such conflict:
exists. |

Referring again to the League of Nations, how-
ever, the Canadian Government asserted that it
“would not desire to enter upon any course which
would prejudice its effectiveness.” “In any event,”
the note continued, “if, as would seem to be the case,
the proposed multilateral treaty does not impose
any obligation upon a signatory in relation to a
State which has not signed the treaty or has broken
it, any decision taken to apply sanction against a
member of the League which has made war in vio-
lation of its covenant pledges would not appear to
conflict with the obligations of the treaty.” The
Government of the Commonwealth of Australia also
declared itself favorably inclined toward the pro-
ject in a note received in Washington June 4. The
Government believes, the note said, “that a treaty
such as that proposed would be a further material
safeguard to the peace of the world and they will
be happy to co-operate to the fullest extent in its sue-
cessful conclusion.”

Informal steps in furtherance of the proposed
treaty were also taken by the United States Govern-
ment this week, Myron T. Herrick, the American
Ambassador to France, calling on Foreign Minister
Briand at the Quai d’Orsay Wednesday to discuss
with him, by courtesy, the next step which the State
Department intends to take. The negotiations were
begun, it will be recalled, on the basis of M. Briand’s
original proposal of June 1927 for a Pact of Per-
petual Friendship between France and the United
States. The Ambassador’s visit, a Paris dispatch
to the New York “Times” said, was to inform the
French Government of a new note to the five powers
and the British Dominions which is being prepared.
The new note, the dispatch added, is believed in
Paris to presage several important modifications of
the original draft text in order to meet the reserva-
tions attached in a general way by other powers and
more specifically by England. The anti-war pro-
posals of Secretary Kellogg also received the gen-
eral approval of Dr. Edouard Benes, Foreign Min-
ister of Czechoslovakia, Wednesday. Speaking be-
fore the parliamentary Foreign Relations Commit-
tee in Prague, Dr. Benes remarked that he had no
hopes for world peace by signature of the Kellogg
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compact, but he added that he would welcome any
document which might abolish war.

The fiftieth quarterly session of the League of
Nations Council was begun in Geneva June 4 with
the Cuban representative, Aguero y Betancourt, in
the Chair. Sir Austen Chamberlain, Foreign Sec-
retary of Great Britain, attended the meeting, but
Foreign Minister Briand of France and Dr. Strese-
mann of Germany were both unable to proceed to
Geneva on account of illness. Because of the ab-
sence of the French and German Ministers, the ses-
sions were not considered to have the importance
usually attributed to them. Sir Austen, however,
on his way to Geneva, conferred with M. Briand for
some time in Paris and it was therefore felt that
any pronouncements by the British Secretary would
have the approval of the French Government.

The first item on the agenda Monday was a fur-|
ther study of the Polish-Lithuanian dispute which
began in 1920 when Polish irregulars took the Lithu-
anian city of Vilna. The Polish Government prompt-
ly incorporated the irregularly annexed territory
in the Polish boundaries and a Council of Ambassa-
dors officially approved the act in 1922. Lithuania
persistently refused to agree to this settlement and
has maintained a technical state of war, i. e., the ab-
sence of diplomatic relations, with Poland. The
League Council considered the matter several years
ago and was acclaimed as having scored a great tri-
umph when an apparent settlement was announced
through its good offices. Unfortunately, the sup-

posed settlement never materialized and the diffi-
culty continued, with Poland and Lithuania periodi-
cally indulging in threatening gestures toward each

other. The League Council again took the question
up six months ago and after hearing Premier Wal-
demaras of Lithuania and Foreign Minister Zaleski
of Poland, declared once more that it had effected
a seftlement. But the second attempt was no more
successful than the first and the technical state of
war has continued. At the League Council session
last March an attempt was again made to review the
matter and secure a settlement, but Premier Walde-
maras calmly ignored the request of the League Sec-
retariat to appear before it and nothing eventuated.
A New York newspaper correspondent had the in-
felicity to refer to the Geneva body at that time
as the “league for the perpetual contemplation of
the Polish-Lithuanian dispute.” The title was per-
haps not so inept, as the present consideration of the
affair seems to have been no more efficacious than
its predecessors.

Since the Council last met, Lithuania has made
the mess a little bit thicker by adopting a constitu-
tional amendment proclaiming Vilna as the capital
of the country. Foreign Minister Zaleski, of Po-
land, in a communication to the League, declared
that this action could only envenom the relations be-
tween the two countries. Sir Austen Chamberlain
indicated his own attitude toward the situation in
a statement to British journalists Tuesday. The
Lithuanian proclamation, declaring Vilna the na-
tional capital, he denounced as “an act of ill-will and
provocation.” Such a course, he added, can only
alienate the sympathy that naturally goes out to
smaller and weaker nations. The question was con-
sidered formally in an open session of the Council
Wednesday, both Sir Austen Chamberlain and M.
Joseph Paul-Boncour, the French representative,
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administering “severe verbal chastisement” to the
offending M. Waldemaras. Both statesmen pictured
the dangers to the peace of all Europe if a conflict
arose in that section and they appealed to the Lith-
uanian to accept the Council “settlement” arrived
at six months ago. But M. Waldemaras would not
concede this necessity and Herr von Schubert, the
German representative agreed with him, the result
being that the Council adopted again its oft re-
peated method of procedure—postponement of the
discussion to a succeeding meeting of the Coun-
cil.

The Council also held several secret sessions Wed-
nesday and Thursday to consider the St. Gothard
incident which developed at the beginning of the
year when several carloads of machine guns were
discovered en route from Italy to Hungary. The
shipment was contrary to the Treaty of Trianon and
protests were immediately lodged by the nations of
the Little Entente. A sub-committee of the Council,
which investigated the incident, reported that it was
impossible to say whether the guns were destined
for the Hungarian Government, even though they
were found on Hungarian territory. An accord
was reached in Thursday’s session of the Council,
according to an Associated Press dispatch from
Geneva. This accord, the dispatch said, “mildly
criticizes Hungary.”

Strained relations between Italy and Yugoslavia
again gave way, late last week, to a period of rela-
tive calmness, the latter country observing, in con-
nection with the recent anti-Italian demonstrations,
all the carefully correct formalities of diplomatic
usage. The outbreaks on the Yugoslavian littoral
began on May 26 and continued to May 31. They
caused much concern in the contiguous countries
and in France, which is allied to Yugoslavia, as they
were directed squarely against Italy. During the
rioting some damage was done Italian Consulates in
Spalato and Sebenico, and Italian nationals also suf-
fered injuries. Several sharp protests were lodged
with the Belgrade Government by the Italian Min-
ister, and a formal demand was made May 31 for
satisfaction and the punishment of those responsible
for the outrages. These demands were met by the
Yugoslavian Government in a note dated June 2,
which assured the Italian Government that the
strongest measures will be instituted to prevent any
further anti-Italian demonstrations. The mnote
stated further that responsible officials who failed
to suppress the disturbances will be punished and
all Ttalians whose property or welfare suffered will
be compensated. These developments enabled Pre-
mier Mussolini, in a speech before the Italian Sen-
ate on June 5, to state that “the incidents, from a
diplomatic point of view, are closed.”

The question of the stabilization of the franc has
been a matter of supreme concern to all French Gov-
ernment officials, bankers and business men the past
week, an air of expectancy prevailing everywhere
when the Chamber of Deputies convened June 1.
The meeting of the Chamber was the first since the
general elections on the last two Sundays in April,
and about a third of the Deputies were newly elected
on the basis of support for Premier Poincare’s sta-
bilization policy. Rumors that M. Poincare intends
to stabilize at a higher figure than prevails in the
foreign exchange market gained currency somehow,
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and as a result tremendous purchases of francs by
speculators took place. It was estimated that the
Bank of France had to purchase between £7,000,000
and £8,000,000 in foreign bills in one day in order
to maintain the pegged value of the franc and pre-
vent swift enhancement. The intention of the Poin-
care Government, according to a dispatch of June 3
from Edwin L. James, correspondent of the New
York “Times,” is to stabilize at the present figure
of 125 franes to the pound and 25 to the dollar, or
in other words, at five paper francs to one gold franc.
This step will be taken, the dispatch added, not
sooner than July 15 nor later than August 15. In a
purposely vague speech before the Chamber of Dep-
uties, Thursday, the Premier remarked that prepa-
ration was incomplete and that nothing could be
considered accomplished until everything had been
done requisite to stabilization. In the Chamber of
Deputies, Tuesday, an accord of the Government
with the parties of the Left resulted in the re-elec-
tion of Fernand Bouisson as President for the com-
ing session. A vacancy in the Cabinet, caused by
an overturn in the elections, was filled by M. Poin-
care Tuesday when he appointed Louis Loucheur,
Minister of Labor.

Italian foreign relations were explained at great
length and in considerable detail by Premier Benito
Mussolini in a speech before the Senate in Rome,
June 5. The principal nations of the world were
taken up by the Fascist leader, one after the other,
and the exact status of each one in relation to Italy
carefully defined. Signor Mussolini also treated of
such matters as reparations and the League of Na-
tions. Regarding the former, he repeated the Italian

thesis that reparations and war debts must be con-

sidered as a single problem. He expressed the
opinion that the “second phase” of German repara-
tions was approaching its end, there being a wide-
spread conviction that the Dawes plan must be re-
vised. European and world economy and, therefore,
the stabilization of peace would be much furthered,
he added, if it were possible to write words into the
chapter of history entitled “Reparations.” The
Premier also attempted to offset somewhat the im-
pression that he had previously given of contempt
for the League of Nations. ‘“The Italian Govern-
ment does not give the League of Nations credit for
possessing the almost mythological virtues which
many respectable idealists attribute to it,” he de-
clared. “But to realize the League’s limitations does
not imply hostility or lack of interest. The truth is
Italy participates in the League with the conviction
that it has been useful on many past occasions and
can again be useful in the future.”

Beginning with the countries of Eastern Asia,
Premier Mussolini discussed all the lands of Asia
successively, rendering a favorable report in every
case. He turned next to the Western Hemisphere,
emphasizing the “grand cordiality” existing between
Italy and the Latin American countries. The United
States received special consideration in his address.
“The Republic of the Star-Spangled Banner,” he
said, “has since the war played a very great, if not
a preponderant, role in world history. The financial
hub of the world has shifted from Europe to Amer-
ica. The relations of Italy with the United States
have been in recent times distinguished by three
events—the debt settlement, Italy’s refusal to par-
ticipate in.the naval disarmament conference, and
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signature of the conciliation and arbitration treaty.”
The Premier touched further on “two questions
which occasionally arouse polemics and exercise
American public opinion.” These he declared to be
the immigration restrictions and the Italian quota
thereunder. Such legislation, he said, leaves the
Fascist Government quite indifferent, although re-
gret was expressed for the reasons which prompted it.

Coming home to “old, glorious, and still disturbed
Europe,” the Italian Premier discussed relations
with France and Yugoslavia, admittedly a cause for
anxiety in the recent past. Italo-French relations
had alternated between bad and indifferent, he ex-
plained, but were much improved now. The elimi-
nation of all remaining difficulties was considered
likely through negotiations now in progress. These
negotiations concerned chiefly the conclusion of’a
treaty of friendship and the settlement of all exist-
ing difficulties by a series of protocols. The settle-
ment of the Tangier question was considered an ex-
cellent angury for complete agreement being reached
with France on other questions relating to Northern
Africa. On Yugoslavia Signor Mussolini touched
more lightly than had been expected in view of the
anti-Italian demonstrations in that country last
week. Concerning those demonstrations and the
damage caused to Italian Consulates, the Premier
declared that his Government had “asked certain
reparations which were granted, and the incidents
from a diplomatic point of view are closed.” In
another passage on Yugoslavia he gave every indica-
tion of a desire to pour oil on the troubled waters.
“I recognize,” he said, “that the loyal and prompt
acceptance of the Italian demands indicates Marin-
koviteh’s good intention to resume a policy of friend-
ship with Italy, which also on her part wishes to
maintain good relations with Yugoslavia in the in-
terests not only of the two States but also of Euro-
pean peace.”

Premier Mussolini also had a few general remarks
to make regarding disarmament, treaties, and the
place of Italy in the international scheme of things.
The substance of his remarks on disarmament, as
reported in a Rome dispatch to the New York
“Times,” was that Italy is ready to treat on disarma-
ment on the basis of (1) the interdependence of all
kinds of armaments; (2) the proportion of arma-
ments must not be based on the present status quo;
(3) the limitations of Italian armaments must -not
have an absolute character, but must be relative to
the armaments of other States, or, in other words,
these armaments must be as great as those of the
best-armed European nations; (4) the Italian Gov-
ernment is ready to accept any limit for its arma-
ments, even a very low one, provided its armaments
are not exceeded by those of any European power;
(5) the methods employed to effect limitations must
be the simplest possible and not imply the necessity
for any foreign supervision. “His remarks on treaties
in general,” a special cable to the New York “Herald-
Tribune” said, “seemed to preface his opinion that
all treaties, including that of Versailles, may have
to be revised before Europe is many years older.”
In conclusion, the Premier asserted that “Italy
wants peace, but cannot neglect armed safeguards
for her independence and safety, ner can she give
up the moral and military training of her new gen-
erations. TItaly has not only solved many of her
problems but now has a weight in international
councils she never had before.. A new star is gradu-
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ally appearing on the horizon. This undoubtedly is
the work of the Fascist regime.”

The grain situation in Russia, with its high sig-
nificance for the maintenance of the Communist
program, was elucidated to some extent early this
week by Joseph Stalin, President of the Central Ex-
ecutive Committee of the Soviets and the real ruler
of Russia. M. Stalin admitted last Sunday that

- Russian grain exports had fallen to less than a
twentieth of the pre-war figure, while the available
surplus over the needs of the peasants themselves
has dropped to half of the pre-war amount, despite
the fact that the total grain production almost equals
the pre-war average. The explanation of this para-
dox, according to a Moscow dispatch from Walter
Duranty, correspondent of the New York “Times,”
“may be regarded as the Soviet Government’s great-
est pride and, economically speaking, its greatest
weakness.”

This explanation, as advanced by M. Stalin, is as
follows: “Before the war, one-half of the annual
production came from the big estates of the rich
peasants. Two fifths of this was surplus available
for urban needs and export. The remaining half
was produced by the rest of the peasants, who con-
sumed seven-eighths of their crops themselves. Now
the big estates, the vast Soviet State farms, and the
rich peasants produce only one-seventh of the total,
the remaining six-sevenths coming from the rest of
the peasants who, as before the war, consume almost
all of their product; to be exact, nine-tenths of it.
Of Russia’s 125,000,000 peasants, 100,000,000 before
the war were so poor that they lived literally from
hand to mouth. Then they were rationed down to
one-half the annual grain production and in a good
year they existed miserably and in a bad year they
starved. Now, instead of half they get six-sevenths
of the crop.” This, Mr. Duranty adds, may help to
explain why the peasants, though grumbling like
farmers everywhere over low priced grain and high
priced goods, will support the Soviet regime to the
death if need be.

An abrupt termination to the civil war in China
between the North and the South occurred last Sun-
day with the sudden withdrawal from Peking of
Marshal Chang Tso-lin, ruler of Northern China for
the past two years. Reports were current last week
that Chang Tso-lin intended to withdraw into Man-
churia, where he would be safe behind the Japanese
edict forbidding any fighting in that Province. He
nevertheless maintained until the end that he was
awaiting the result of a decisive battle with the
- forces of the Southern Nationalists, or Kuomintang,
led by Chiang Kai-shek, Feng Yu-hsiang and Yen
Hgsi-shan. The Nationalist forces engaged in the
final push toward Peking were estimated at 500,000
men, and the fall of Peking was considered more than
probable. In this situation, Chang Tso-lin consid-
ered discretion the better part of valor, and he de-
parted early Sunday morning on a special train for
Mukden, Manchuria, his old stronghold. He left a

Committee of Elders in charge of the city and issued

a proclamation expressing the hope that China
would survive the civil war and the threat of Bol-
ghevism. The Nationalist armies are expected to
occupy the ancient capital before this week is out.
In the meantime, considerable apprehension is felt,
both in native and foreign circles, over the pros-
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pective arrival of the troops, many of whom are
known to be unruly and given to looting. The city
remained perfectly quiet all week, with the foreign
population taking comfort from the presence of sev-
eral thousand regulars of all nations attached to
the respective Legation quarters. Advance spokes-
men of the Nationalists arrived in the city Monday
and Kuomintang flags began to appear in various
parts of the capital.

An appeal to take over the capital city peacefully
was made to the Southern commanders Monday by
John Van A. MacMurray, American Minister to
China, and by the chiefs of missions of other foreign
Governments represented in Peking. In this appeal
the diplomatic representatives of the foreign powers
stated that they had learned that General Zetto of
the Fengtien (Northern) armies was staying in
Peking with the sole object of maintaining peace and
order at the request of the Committee of Ilder
Statesmen. “Without desiring to interfere in the
least with any military movements in China,” the
note continued, ‘“the representatives of the powers,
having in mind only the safety of foreign residents
as well as of the population in general, would feel
exceedingly gratified if the armies commanded by
your Excellency would leave the force of General
Zetto in Peking until the protection of the city can
be taken over by the incoming troops, under some
arrangement whereby provision could be made for
General Zetto’s men peacefully to withdraw.”

The Southern Nationalist Government, with head-
quarters at Nanking, began to make plans Tuesday
for the rearrangement of the Chinese political
scheme. The plans, as reported in a Shanghai dis-
patch to the New York “Times,” call for the aban-
donment of Peking as the capital of China and the
organization of Northern China into a regional gov-
ernmental area which will be federated under the
Government at Nanking. Nanking will remain the
new capital under the scheme, and Peking will be
the seat of a provincial Government under General
Yen Hsi-shan. The Nanking Government issued a
statement at the same time demanding the retire-
ment of Marshal Chang Tso-lin from all political
activities. Other reports from northern China indi-
cated that Marshal Chang Tso-lin had been seriously
injured in a bomb explosion which occurred while
he was en route to Mukden. This was construed in
a Peking dispatch from Thomas F. Millard, special
correspondent of the New York “Herald-Tribune,”
as an indication of his waning power, even in his old
Province of Manchuria.

Settlement of the oil lands problem in Mexico
several months ago will shortly be followed, accord-
ing to present indications, by the amicable adjust-
ment of the difficulties that have existed for the
past two years between the Government and the
Catholic Church in that country. These difficul-
ties have assumed grave proportions at times and
have been the cause of much anxiety, as they were
not, by any means, confined to the spiritual realm.
President Calles initiated the conflict by attempt-
ing to enforce the Mexican Constitution, which
places certain requirements on the clergy in that
country. The Catholic priests refused to respect
the regulations and as a result many were expelled
from the country and Catholic religious services
ceased. Pope Pius frequently referred to the Mexi-
can Government’s attitude as a “real and true perse-
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cution,” but President Calles maintained simply that
he was required to enforce the country’s laws.
Dwight W. Morrow, the American Ambassador to
Mexico, was known to have attempted to mediate
and it was understood that conferences had taken
place between officials of the Government and an
emissary of Pope Pius. “Negotiations have reached
a stage,” a New York “Times” report of Thursday
said, “where one of the highest of the expelled pre-
lates was secretly permitted to visit the Mexican
capital to discuss the matter with the President and
his advisers.” Announcement was made at the Vati-
can in Rome on the same day that the Mexican re-
ligious situation will be exhaustively reviewed dur-
ing the next few days by all competent officials of
the Roman Curia. Mr. Morrow was said to have
had no part in the proceedings in his official capa-
city as American Ambassador, but he was under-
stood to have acted “as the personal friend of two
disputants.”

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;
5149, in Norway; 5% in Denmark and Madrid; 4149,
in London, Belgium and Holland; 49, in Sweden, and
3149, in France and Switzerland. In London open
market discounts are 334@3 13-169, for short and
also 334@3 13-16 for long bills, against 3 13-16@
3749 for short and 374@3 15-169, for long on Friday
of last week. Money on call in London was 314% on
Wednesday, but was down to 2149, yesterday. At
Paris, open market discounts have continued at
2349%,, but in Switzerland have recovered from

3% @3 5-169%,.

In its latest weekly statement, made public on
Thursday and dealing with the week ending June 6,
the Bank of England reports another gain in gold,
this time of £1,177,492 and a net gain in the reserve
of gold and notes in the banking department of
£1,500,000, notes in circulation having declined
£323,000. The ratio of reserve to liabilities dropped
from 41.739% last week to 40.439, this week. Last
weeks percentage was the highest for the year to
date and is also said to have been the highest since
the beginning of the war (1914). The lowest per-
centage this year was 21.95%, on Jan. 4. Other im-
portant changes were: Public deposits declined
£13,432,000, but “other” deposits gained £10,705,-
000. Loans on government securities rose £7,220,000
while loans on other securities dropped £1,406,000.
The banks gold holding total £164,079,965, against
£152,110,691 in 1927, and £148,983,167 two years
ago. Notes in circulation aggregate £135,661,000
which compares with £137,333,090 at the corres-
ponding date in 1927. The banks official discount
rate remains unchanged at 416%,. Below we furnish
comparisons of the various items of the Bank of
England report for five years:.

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
ng?é. Jﬁ?ﬁ. .rﬁ?é. Julnge:;’(').
Gispiics a1 8100 s g s
100,273,000 102,389,238 108,214,031 112,428,046
e Soouritios. oo 83,576,000 45,005,040 08:005.131 20800303
Beerinkond i a0 Sl e B ool

Proportion of reserve
to liabilities 40.43% 30.04% 24.039% 23% %
4% % 4% % 5% 5%

Bank rate
a Includes, beginning with April 29 1925, £27,000,000 gold coin and bulllon
previously held as security for curréncy 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 coln and bullion
held up to that time in redemption account of currency note lssue.

1924,
June 11.

£
126,136,000
10,746,938
122,255,811
58,917,467
70,051,567
21,827,083
128,213,083

1634 %
4%

Cireulation

In its statement for the week ending June 6, the
Bank of France showed an increase in note circula-
tion of 661,413,000 francs, raising the total of that
item to 59,856,155,360 francs, against 52,785,638,630
francs a year ago and 53,353,490,740 francs in 1926.
Gold holdings in France showed a slight decrease of
625 francs, but abroad available and non-available
remained unchanged. Silver decreased 4,000 francs,
bills discounted 1,125,490,000 francs, Treasury de-
posits 19,359,000 francs, general deposits 541,096,000
francs and advances to the State 400,000,000 francs.
Trade advances increased 105,044,000 francs and
divers assets expanded 500,404,000 francs. Below
we furnish a comparison of the various items of the
Bank’s return for three years past:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes Status as of

Sfor Week June 8 1927.  June 9 1926.
Frances. Francs. Francs.

3 625 3,682,507,441 3,684,214,821
Unchanged 1,401,549,425] 1,864,320,907
Unchanged 462,776,475(

June 6 1928.
Francs.
3,678,541,918

462,771,478
1,401,549,429

Gold Holdings—

Abroad—avallable
Abroad—non-avall

625
4,000

5,542,862,825

342,945,508
Bills discounted.Dec.1,125,490,000 1,696,431,800 1,779,244,451 4,681,642,742
Trade advances...Inc. 105,044,000 1,920,540,054 1,669,574,846 2,393,207,655
Note circulation..Inc. 661,413,000 59,856,155,360 52,785,638,630 53,353,490,740
Treasury deposits.Dec. 19,359,000 129,555,798 4,031,058 35,790,890
General deposits..Dec. 541,096,000 8,310,639,206 11,254,581,808 2,822,181,337
Advances to State_Dec. 400,000,000 21,300,000,000 27,200,000,000 36,400,000,000
Divers assets Dec. 500,404,000 31,243,440,611 20,483,746,907 3,6564,667,786

5,546,833,343
344,543,717

5,548,535,728
335,221,193

In its statement for the final week of May the Bank
of Germany showed an increase in note circulation of
665,339,000 marks, raising the total to 4,486,906,000
marks, against 3,719,199,000 marks last year and
2,877,952,000 marks in 1926. Other daily maturing
obligations fell 93,588,000 marks, while other lia-
bilities rose 2,229,000 marks. On the asset aide,
silver and other coin decreased 15,198,000 marks and
notes on other German banks dropped 18,143,000
marks. Gold and bullion increased 62,000 marks,
reserve in foreign currency 44,595,000 marks, bills
of exchange and checks 434,087,000, advances 15,-
587,000 marks and other assets 112,991,000 marks.
Deposits abroad and investments remained un-
changed. A comparison of the various items of the

Bank’s return for the past three years is given below:

REICHSBANK'S COMPARATIVE STATEMENT.
Changes for

Week. May 31 1928. May 31 1927. May 31 1926.
Reichsmarks.  Reichsmarks. Reich ks. Reich. ks.
62,000 2,040,784,000 1,815,555,000 1,491,949,000
Unchanged 85,626,000 69,126,000 260,435,000
44,595,000 274,051,000 78,553,000 387,531,000
434,087,000 2,469,399,000 2,421,341,000 1,244,354,000
15,198,000 75,960,000 97,531,000 98,440,000
18,143,000 1,025,000 8,568,000 13,005,000
15,587,000 42,992,000 71,641,000 86,770,000
Unchanged 94,004,000 92,889,000 89,022,000
. 112,991,000 666,721,000 444,293,000 517,488,000

Assets—
Gold and bullion
Of which depos. abr'd._
Res've in for'n curr'cy.Ine.
Billsof exch. & checks.Inc.
Silverand other coin. _Dec.
Notes on oth.Ger.bks_Dec.

Investments
Other assets

665,339,000 4,486,906,000 3,719,199,000 2,877,952,000
93,588,000 581,523,000 699,839,000 578,956,000
2,229,000 197,936,000 245,152,000 111,787,000

Notes In circulation..Inc.
Oth.daily matur.oblig.Dec.
Other liabilities Inc.

The firmness that has featured the New York
money market in past weeks became more pronounced
early the present week, call loans rising Monday to
7%, the highest figure since 1921. The opening rate
was 69, but withdrawals of $20,000,000 by the banks
and a vigorous demand otherwise sent the rate to
6149, in the early afternoon and then to 7% in the
last hour of trading. A heavy flow of money was
attracted thereby and a decline in the call loan rate
set in Tuesday morning. The figure sagged to 69,
Wednesday and to 5149, Thursday and Friday,
with trades at lower figures in the Street market pre-
ceding the declines in the official rate. Time money
attracted little attention in the first days of the week,
but distinct firmness was noted Wednesday and on
Thursday this was translated into an increase to
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5349% to 6% for all maturities. There was much
conjecture during the week regarding the effect of
these rates on the international exchange market,
the statement being frequently made that funds
should be attracted from Europe in increasing
amounts to take advantage of the return. The
opinion was general, nevertheless, that the higher
rates will prevail for some time, and the Treasury
financing announced early in the week gave ample
basis for this belief. Two compilations of broke
loans against stock and bond collateral were prde
public during the week and both bore testin

the continued absorption of credit by the pfevailing
speculation in securities. The compilation of the
New York Stock Exchange for the month of May re-
corded an expansion in such loans of $366,263,682.
The statement of the Federal Reserve Bank of New
York for the week ended Wednesday showed a gain
of $93,774,000. Exports of gold reported in the
weekly statement of the Federal Reserve Bank were
over $29,000,000.

Dealing in detail with the rates from day to day,
the renewal rate on Monday was 69, but on new
loans, there was an advance to 79, the highest
figure recorded for call loans since June 8 1921.
On Tuesday all loans were at 6149 including re-
newals. On Wednesday the renewal rate was again
6156%, but in the afternoon the rate on new loans
dropped to 69%. On Thursday the renewal rate
was marked down to 6%, while the rate on new
loans dropped to 514%. On Friday all loans were
at 5149, including renewals. Time loan rates con-
tinued to advance during the week. On Saturday

(June 2) all maturities sold at 514@554% and the
same figure prevailed on Monday. On Tuesday

(June 5) the quotation for all maturities rose to
5%4@534%; on Thursday there was a further rise
to 5349, flat, and on Friday a still further increase
occurred which brought the rate to 534@6% for all
maturities. For commercial paper names of choice
character maturing in four to six months are still
being quoted at 414@434%, with the bulk of the
paper going at 434%, and only very exceptional
names selling at 4149%. For names less well known
the quotation remains at 4%4@59%. 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 three weeks ago. The posted rates of the
American Aceeptance Council for prime bankers’
acceptances eligible for purchase by the Federal
Reserve banks continue at 414% bid and 49, asked
for bills running 30 days and also for 60 and 90 days,
4179 bid and 4149, asked for 120 days and 434%
bid and 414{% asked for 150 and 180 days. The
posted rate of the Acceptance Council for call loans
against acceptances has continued at 5%, throughout
the week. Open market rates likewise remain
unchanged as follows:

SPOT DELIVERY
—180 Days—— ——150 Days—— ——120 Days——

Bid, Asked. Bid. Asked. Bid.  Asked.
4% 4% 4% 4% 4%
——90 Days—— ——60 Days—— ——30 Days——
Bid. Asked. Bid. Asked. Bid.  Asked.
Prime eligible bllls : 4 43 4 4%
FOR DELIVERY WITHIN THIRTY DAYS,

Eligible member banks. -
Eligible non- ber banks. -

Prime eligible bills

At all of the Federal Reserve Banks the uniform dis-
count rate of 4149 is now in force. The Federa]

Reserve Banks of Kansas City and San Francisco
have been the last of the 12 banks to advance their
rates from 49, to 4149%,. In the case of the San
Francisco Bank the change was announced on June 1,
effective June 2, while the advance in the rate of the
1ty Reserve Bank was announced June 6,

7. The following is the schedule of

At the different Reserve banks:

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

Date
Established.

Previous

Rate in Effect
Rate.

Federal Reserve Bank. on June 8.

Apr. 20 1928
May 18 1928
May 17 1928
May 25 1928
Apr. 24 1928
May 26 1928
Apr. 20 1928
Apr. 23 1928
Apr. 25 1928
June 7 1928
May 7 1928
June 2 1028

>
RN

Richmond..
Atlanta. ...
Chicago-...
St. Louls...

B
RSN RN RS
e e e i o e e

Sterling exchange has been dull this week
good part of the time under pressure, owing’to the
demand in London and European centres¢for dollar
exchange in connection with transfers from the
European money centres to New York to take advan-
tage of the high money rates prevailing here in the
collateral loan market. The range for sterling this
week has been from 4.8734 to 4.88 for bankers’ sight,
compared with a range of 4.87 13-16 to 4.88 1-16
last week. The range for cable transfers has been
from 4.88 3-32 to 4.8834, compared with 4.88 5-16
to 4.88 15-32 a week ago. The market on Saturday
last was more active than on any Saturday for several
weeks past, owing doubtless to the fact that the New
York Stock Exchange remained open. Sterling was
steady, giving promise of some demand in this week’s
market. Weakness developed promptly on Monday,
however, when call money in New York went to 7%.
On Tuesday foreign banks were offering large sums
of short-term money to local banks, to be put out on
call and time, in the New York collateral loan mar-
ket. German banks, despite high money rates in
Germany, purchased dollars to such an extent that
there was a decline of 3 points in the mark and
London banks did the same thing, causing a decline
of 9-32 in the sterling quotation, when the rate
dropped to 4.88 3-32 for cable transfers. The
transfer of funds to New York had an effect also on
Swiss, Dutch, Canadian and French units, forcing
them all down fractionally. The influx of foreign
funds was so great that on Thursday the New York
call money rate was forced down to 5149,. TFollow-
ing the satisfaction of the New York money market
requirements, the sterling rate recovered somewhat,
although the market continued relatively dull.

London bankers in commenting on the gold export
movement from the United States assumed that it
will be sufficiently great to bring about a contraction
of credit on this side and an increase in money rates
here; but they assert positively that European money
will not move in sympathy, but will react in the
opposite direction. They admit, however, that if the
discrepancy between money rates in Europe and in
the United States becomes too wide, the trend of the
gold movement is likely to turn. Foreign bankers as-
sert that the influence of New York upon London is
decidedly weaker than it was, owing to the strength-
ening of the position of sterling. Talk in London has
been revived of the probability that the Bank of
England rate will be reduced. Optimism in this re-
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spect is not so strong, however, as to point to an
early reduction.

This week the Bank of England shows an increase
of £1,177,492 in gold holdings. On Tuesday the Bank
of England bought £314,000 in gold bars. On Thurs-
day the Bank bought £3,045,000 in gold bars. This
is understood to be the $15,000,000 shipped by the
National City Bank of New York last week. At the
Port of New York the gold movement for the week
May 31-June 6, as reported by the New York Federal
Reserve Bank, consisted of imports of $170,000, of
which $169,000 came from Latin America and $1,000
from France. Gold exports totaled $29,177,000, of
which $24,997,000 was shipped to Great Britain,
$2,000,000 to Italy, $1,046,000 to Colombia, $1,000,-
000 to Argentina, $100,000 to Venezuela, and $34,000
to Mexico. New York Reserve Bank reported no
Canadian movement of gold either to or from New
York. However, the Canadian Bank of Commerce
announced on Thursday that it was shipping $2,000,~
000 gold from Canada to New York, and yesterday it
was reported that $4,000,000 more was coming.
Canadian exchange ranged this week 17-64 to 13-64
of 19, discount. The weakness in Canadian ex-
change is due very largely to considerable transfers
of Montreal funds to the New York market. The
present gold shipments from Canada serve to
strengthen the rate for Montreal funds.

Referring to day-to-day rates sterling on Saturday
last was slightly more active than in the recent half-
day sessions. Bankers’ sight was 4.87 15-16@4.88,
and cable transfers 4.8834. On Monday the market
was inclined to ease owing to the firmer collateral
money in New York. Bankers’ sight was 4.8774@
4.88 and cable transfers 4.8814@4.883%. On Tues-
day there was a decided recession owing to transfers
from London to New York. The range was 4.8724 to
4.87 15-16 for bankers’ sight and 4.88 3-32@4.88 7-32
for cable transfers. On Wednesday there was a slight
rally, although the market was dull. The range was
4.8780@4.87 15-16 for bankers’ sight and 4.88 7-32
@4.88 5-16 for cable transfers. On Thursday the
market was dull but steady. Bankers’ sight was
4 8780 @4.8774 and cable transfers 4.88 7-32 @-
4.88 9-32. On Friday the range was4.87 25-32@4.877%
for bankers’ sight and 4.88 7-32@4.88 9-32 for cable
transfers. Closing quotations yesterday were 4.877%
for demand and 4.8814 for cable transfers. Commer-
cial sight bills finished at 4.8734, 60-day bills at
4.8414, 90-day bills at 4.825%, documents for pay-
ment (60 days) at 4.8414 and 7-day grain bills at
4.87 1-16. Cotton and grain for payment closed at
4.8734.

The Continental exchanges moved lower this week,
largely for the reasons stated above, that is, the
transfers of funds to the New York money market.
French francs in Monday’s market experienced the
most extensive decline since the pegging of the franc
started in December 1926. Cable transfers sold as
low as 3.931%, off 34, whereas ordinarily daily fluc-
tuations have been limited to 14§ or 14 of a point.
The selling was due in part to a statement from Paris
that Premier Poincare has been convinced that im-
mediate stabilization of the franc at about its present
level is the only practical course to follow. A few
weeks ago Paris dispatches, which were apparently
correct, asserted that there would be a delay in
gtabilization until near winter, and that there was
gsome uncertainty as to whether stabilization would

take place at 3.9334 or higher. As a result of this
supposed stand on the part of Poincare, foreign funds
flowed to Paris in greater volume than ever to take
advantage of any increase in the French rate and to
speculate in French securities. The flow of these
funds to Paris taxed the Bank of France severely, as
they had to be absorbed in order to prevent a rise in
the rate of the franc. This necessity for heavy pur-
chases of foreign exchange, pointing to further dan-
gerous inflation, caused the French Bank officials to
become more insistent in their demand for immediate
action on stabilization. Premier Poincare appears to
have yielded to the exhortations of these officials, as
is indicated by a United Press dispatch from Paris
on Thursday of a statement by Poincare which it
characterized as “a clear but guarded indication of
his intention soon to stabilize the franc.” The state-
ment was made before the newly elected Chamber of
Deputies as follows: “If we wish soon to put our
money in a healthy, unshakable position,” Poincare
said, “if we wish to give it official stability; if we wish
to prepare without too much economic disturbance
to end the present forced rate and convert paper
money into gold, we must gather all our forces, as
demanded by any money operation, both before and
after the necessary legal steps.” He announced that
the Government intended to put into effect imme-
diately an active policy of reform in finance, produe-
tion, and social law. London dispatches to New York
on Thursday stated that another large movement of
gold from New York to France which may reach
$100,000,000, embracing shipments of $15,000,000 at
a time, is expected to begin at once and continue
until July 16.

German marks continue in demand, although there
was an important recession in the unit this week,
owing, as stated above, to large purchases of dollars
in Berlin to take advantage of high money rates in
New York. The credit situation has improved greatly
in Germany, but no important decrease in foreign
borrowing is in prospect and the mark is expected to
rule well above par. The Reichsbank is endeavoring
to acquire the note issuing rights of the four minor
banks of issue and its plans in this direction are gen-
erally approved in financial circles. The tendency
towards the centralization of note issue, which was
noticeable before the war, still continues. The Ger-
man Government, it seems, is determined not to re-
new the note issuing privileges of the banks of Bavaria,
Saxony, Wurttemberg, and Baden after 1935. The
Reichsbank, however, is anxious to bring the note
issue under its own control before that date. The
total note issuing rights of the four banks are only
194,000,000 reichsmarks, so that the practical signifi-
cance of the transfer is not very great, though the
principle involved is important.

Ttalian lire continue relatively firm although under
some pressure this week when, on Thursday the unit
touched a new low since the return to gold. Cable
transfers were quoted at 5.2614. Paris 5.26. The
declineis attributed to the recent slump in security
prices on the Milan bourse. This week, as noted
above, there was a further shipment of $2,000,000
gold from New York to Italy.

The new Bank of Greece, which began operations a
few weeks ago, fixed its rediscount rate at 109, on
May 14. With the consummation of the stabiliza-
tion program in Greece foreign capital is likely to
penetrate there and the position of the Bank will
doubtless be strengthened. It is expected that large
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amounts of Greek funds will be repatriated. This
high discount rate is not likely to be in effect for
very long. While the Italian lira was stabilized in
relation to the dollar, the drachma has been fixed in
relation to sterling. It is convertible into sterling at
the rate of 375 plus shipping freight.

The London check rate on Paris closed at 124.17.
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 1-16 against 3.93%% a week
ago; cable transfers at 3.93 5-16 against 3.937%,
and commercial sight bills at 3.9234 against 3.931%.
Antwerp belgas finished at 13.95 for checks and at
13.96 for cable transfers, as against 13.95 and 13.96
on Friday of last week. Final quotations for Berlin
marks were 23.89 for checks and at 23.90 for cable
transfers, in comparison with 23.93%4 and 23.9415
a week earlier. Italian lire closed at 5.2614 for
bankers’ sight bills and at 5.261% for cable transfers
as against 5.2674 and 5.271% last week. Austrian
schillings have not changed from 141%. Exchange
on Czechoslovakia finished at 2.9615, against 2.9615;
on Bucharest at 0.6114, against 0.6114; on Poland
at 11.20, against 11.20, and on Finland at 2.52,
against 2.52. Greek exchange closed at 1.301% for
checks and at 1.303{ for cable transfers, against
1.3014 and 1.301% a week ago.

The exchanges on the countries neutral during the
war continue firm and steady. The weakness in Hol-
land guilders displayed this week is more apparent
than real and proceeds entirely from transfers of
money from the Dutch centers to New York, London,
Paris, and Milan to take advantage of investment
opportunities and of the higher yields of money out-
side Holland. The guilder rate for cable transfers
this week has ranged from 40.35 to 40.39, which com-
pares with a par of 40.20.

Bankers’ sight on Amsterdam finished on Friday
at 40.3414, against 40.361% on Triday of last week;
cable transfers at 40.3614, against 40.3814, and com-
mereial sight bills at 40.31, against 40.33. Swiss francs
closed at 19.2634 for bankers’ sight bills and at 19.2715
for cable transfers, in comparison with 19.2714 and
19.28 a week earlier. Copenhagen checks finished at
26.83 and cable transfers at 26.84, against 26.85 and
26.86. Checks on Sweden closed at 26.83 and cable
transfers at 26.84, against 26.84 and 26.85, while
checks on Norway finished at 26.79 and cable trans-
fers at 26.80, against 26.79 and 26.80. Spanish pese-
tas closed at 16.641% for checks and at 16.651% for
cable transfers, which compares with 16.69 and 16.70

a week earlier.

The South American exchanges are little changed
from last week. As already noted in the report on
sterling, $1,000,000 gold was exported this week to
Argentina, $100,000 to Venezuela and $34,000 to
Mexico. Argentine paper pesos have not been in
demand this week, and sellers at one time had to
take lower price. The general economic and com-
mercial situation in Argentina continues to im-
prove and the volume of trade, both internal and
foreign, is increasing. Exports of wheat, linseed,
cereals, wool and meat products continue in good
volume at slightly higher prices. Stock exchange
transactions in Buenos Aires are very active, with
quotations advancing as in other countries. There

is no change to report in the exchanges on Brazil,
Peru or Chile. Argentine paper pesos closed yester-
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day 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
12.21 and 12.22, and Peru at 4.01 for checks and at
4.02 for cable transfers, against 4.01 and 4.02.

In the Far Eastern exchanges Japanese yen, after
an early advance, moved down this week on silver
exchanges, which generally move in opposite direc-
tion to yen, were slightly firmer on Wednesday.
However, all the Far Easterns have been extremely
dull and inclined somewhat to reaction owing to the
disquieting affairs in the Far East. Closing quota-
tions for yen checks yesterday were 46.65@47, against
46.72@47 on Friday of last week; Hong Kong closed
at 50.55@50 15-16, against 5114; Shanghai at 66@
6624, against 6734 @6814; Manila at 49 9-16, against
49 9-16; Singapore at 5615@56°4, against 56 15@56%%;
Bombay at 3624, against 3624, and Calcutta at 3634,
against 3634.

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,
JUNE 2 1928 TO JUNE 8 1928, INCLUSIVE.

Noon Buying Rate for Cable transfers to New York,

Country and Monetary, Value in Untted States Money.
Unit.

June 2. | June4. | June 5. | June 6. | June 7. | June 8.

EUROPE—
Austria, schilling....
Belgium, belga
Bulgaria, ley
Czechoslovakia, krone,
Denmark, krone
England, pound ster-|

ling
Finland, markka
France, franc A
Germany, reichsmark.| .
Greece, drachma,
Holland, guilder
Hungary, pengo.. .
Italy, lira
Norway, krone
Poland, zloty
Portugal, escudo
Rumania, leu. ..
Spaln, peseta___
Sweden, krona. -
Switzerland, franc. ..
Yugoslavia, dinar....

ASIA—

China—
Chefoo tael 685416
Hankow tael...... ;

$ $
.140658 | .140710
.139536
.007188
029623

.268322

4.882244
.025169
.039321
.239031
.013026

$
.140680
139542
007179
020624
268309

4.882258
025167
.039324
.238940
.013031
403577
174575
.052664
267938
.112091
042917
006175
166915
268304
.102748 | .
017599 | .017607

$
.140656
.139506
007179
020622
268303

4.881502
025174
.039313
.238977
.013026
403611
174359
052669
207882
.112091
042657
006173
166902
268295
.192725
.017603

$
140653
139560
.007213 | .007193
1029627 | .029627
268473 | .268465

50 (4.883196
025175
039320
.239295
013022
403803
174556
.052696

$
.140806
.139561

4.882201
025172
039319
.238942
.013022

403589

174539

052659

267931 | .

112088 | .

042675 | .

267980
112086
.042580
006171
.166986
268433
192753

.017608 | 017607

680416
678750
661607
697500
.508035
477750

478333
475000
365712
469546
561458

997855
999937
477333
995468 | .995281

071286 | 971212
.120295 | .
121952
1.024852
981600

.685000
679166
665000
699375
505625
480937

480625
480625
.365495
468418
.560625

097769
1999593
477166

666250
663750
.667500
685000
.508392
482000

482500
470166
365653
467297
561458

997504
999468
476500

.680000 | .
676250 | .
662857
697916 | .
.505535 | ..
478250 | .

478333 | .
475000 | .
365725 | .
467234 | .
.661458 | .561458

.9973905 | .097439
1099531 | 099531
476666 | 477500
905093 | 995093 | .995125

971373 | 971402 | .
.120200 | .
.121942 |,
1.022752 (1.
.981600 | .

Tientsin tael .
Hong Kong dollar._| .
Mexican dollar. ...| 480750
Tientsin or Pelyang|

dollar 479583

.561458
997912
-11.000000
478375
Newfoundland, dollar.| .995468

SOUTH AMER.—
971582

Argentina, peso (gold)| .
Bralzll. mllreis .120291

.981600 1981600

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-
linue 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
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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,
June 2.

Monday,
June 4.

Tuesday,
June 5.

Wednesd'y,
June 6.

Thursday,
June 7.

Friday,
June 8.

Aggregate
Jor Week.

uo.tfoo.m' 126.300.000' 97.&0,000' 121}.&)0.00(!I 102.300.000' 109.:00,000| Cr. 6;4.000.009

Note.—The foregoing heavy credits reflect the huge mass of checks which come
to the New York Reserve bank from all parts of the country in the operation of
the Federal Reserve System's par collection scheme. These large credit balances,

however, reflect only a part of the Reserve Bank’s operations with the Clearing
House institutions, as only the items payable in New York City are represented in
the dally 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 locai Clearing House banks.

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

June 7 1928. June 9 1927.

Gold. |

Banks of-

Gold. Stlver. | Total. Stloer. Total.

£
152,110,691
13,760,000{161,060,268
994

£ |
164,070,965(152,110,691|
13,717,826,160,855,503/147,300,268,
97,757,150  ¢994.600| 98.751,750| 87,321,450, 1600| 88,316,050
104,315,000( 28,262,000 132,577,000]103,892,000/ 28,184.000/132,076,000
48,276,000 48,276,000| 46,286,000 3,967,000| 50,253,000
36,262,000{ 2,085,000/ 38,347,000, 34,097,000, 2.291,000| 36.388.000
1,248,000/ 23,301,000

2,422,000/ 20,020,000,

£
England. . (164,079,965
France a..|147,137,677

Nat.Belg..
Switz'land
Sweden. ..
Denmark .
Norway ..

22,053,000 18,274,000,
18,368,000,
12,862,000 12,323,000,

,728,000/ 10,706,000 11,468,000
8.171.000| 8.171.000‘ 8,180,000, 8,180,000

Total week 668,616,792/ 40,352,426717,969,218 638,858,400, 53,060,600 692,819,009
Prev. week 670,380,225/ 49,106,426 719,486,651 639,253,051 53 888,600 693 142 551

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,

19,436,000
21,208,000
12,323,000

Mussolini Discusses Italian Policy.

Premier Mussolini’s speech in the Italian Senate
on Tuesday was notable, in form at least, for the
moderation of its tone and the absence of the bom-
bastic and belligerent expressions which have so
often characterized the utterances of the Italian
dictator. Read between the lines, it affords no evi-
dence that Mussolini has abandoned, or even materi-
ally changed, any of the points of his foreign policy,
or that he is any less disposed than he has always
been to keep Ttaly in the front rank among the great
Powers. What was said, however, was said more
calmly and with less heat, and since calmness and
restraint count for much in public life and diplo-
macy, one is justified in concluding that Musso-
lini, for some reason, felt it well to indicate by his
speech that Italy, in its relations with other Pow-
ers, cherished no designs that would interfere with
the European peace.

The part of the speech that had to do with the re-
lations between Italy and Jugoslavia was, naturally,
of special interest because of the recent anti-Italian
demonstrations in the latter country. Referring
to the treaty of friendship concluded with Jugo-
slavia in 1924 and the Nettuno convention of 1925,
the latter of which has not yet been ratified by the
Jugoslav Government, Mussolini pointed out that
the treaty of friendship “has not created that moral
atmosphere in which friendship descends from offi-
cial protocols to the hearts of the people,” and that
irritating incidents ‘“of such exaggerated megalo-
mania as to fall into political childhood” had con-
tinued. Italy, however, had “asked certain repara-
tions, which were granted, and the incidents from
a diplomatic standpoint are therefore closed. I rec-
ognize that the loyal and prompt acceptance of the
Ttalian demands indicates Marinkovich’s (Foreign
Minister of Jugoslavia) good intention to resume a
policy of friendship with Italy, which also on her
part wishes to maintain good relations with Jugo-
slavia in the interests not only of the two States but
also of European peace.”

These hopeful statements require some explana-
tion. In an official reply on June 2 to the demand
of the Italian Government for “moral and material
reparation” for the damages caused by anti-Italian
outbreaks at Belgrade, Zagreb, Zara and other
places, the Jugoslav Government apologized for in-
sults to the Italian flag, and promised to take meas-
ures to prevent further demonstrations. Numerous
arrests of persons implicated in the outbreaks were
also made. The imposition of a rigorous censor-
ship, however, makes it impossible to say whether
or not the demonstrations have been entirely sup-
pressed. The Nettuno treaty, moreover, which
among other things extends to Italians the privilege
of owning land along the Dalmatian coast, remains
as an occasion of violent party controversy in Jugo-
slavia and an incitement to further rioting. A dis-
patch from Belgrade on Monday reported that the
Opposition deputies in the Skupschtina had given
notice of their intention to bring forward twenty-
one interpellations, dealing with the recent disturb-
ances and the Adriatic situation generally, in case
the treaty were pressed by the Government for rati-
fication. Mussolini’s reference to the matter in his
speech, accordingly, would seem to imply that while
he desires and hopes for a continuance of peace with
Jugoslavia, and does not question the sincerity of
the reparation that has been made, he does not in-
tend to drop the Nettuno treaty which is one of the
principal occasions of friction.

Mussolini’s reference to the improved relations
between Italy and France, and his forecast of a
treaty of friendship between the two Powers which
should “eliminate all remaining difficulties,” togeth-
er with the assurance that Albania “can count on
Ttalian friendship” and knows that this friendship
“js quite loyal and preoccupied chiefly in avoiding
acts or words which might be interpreted by people
of bad faith as interference in the internal affairs
of the Albanian State,” takes on some significance
when one or two recent events are recalled. On May
30 a treaty of “neutrality, conciliation and judiciary
regulation” was signed at Rome between Italy and
Turkey. The treaty, which appears to be without
distinctive features on its face, is reported to have
been regarded in Rome as an intimation to France
that Italy had no improper motives in seeking an
outlet for its surplus population in Asia Minor, ar.ld
as a hint that the threatened return to power in
Greece of Venizelos, generally believed to be much
under French influence, should not be seized upon
as an ocasion for bringing France into the contro-
versy between Greece and Albania. The sharp de-
bate which took place at Geneva on Tuesday between
the Albanian representative, Mehdi Frasheri, and
M. Politis, the Greek delegate, in the meeting of the
Council of the League of Nations, over the questions
of the expropriation of property in Albania and the
treatment of the Albanian minority in Greece,
showed how serious has been the controversy be-
tween those two countries. With Italy and Turkey
brought closer together by a treaty, it is possible
that Greece, if it were to press its interference in Al-
bania too far, might be made to feel political pres-
sure from Turkey as well as from the Power which
regards itself as the protector of Albania.

The reference to the League in Mussolini’s speech,
while formally polite, was hardly calculated to stir
the League Council to enthusiasm. “The Italian
Government,” he said, “does not give the League of
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Nations credit for possessing almost mythological
virtues which many respectable idealists attribute
to it. But to realize the League’s limitations does
not imply hostility or lack of interest. The truth is,
Italy participates in the League of Nations with the
conviction that it has been useful on many past oc-
casions and can again be useful in the future® One
wonders if this cold endorsement, far removed as it
is from the comprehensive faith which President
Wilson appeared to entertain, is not in fact about as
much as the League may fairly claim at the present
time. On Wednesday, after Sir Austen Chamber-
lain and Paul Boncour had administered what the
New York “Times” correspondent at Geneva de-
scribes as “severe verbal chastisement” to Premier
Voldemaras of Lithuania for his failure to adjust
with Poland the dispute regarding the claim of Po-
land to the City of Vilna, M. Voldemaras’s stout
maintenance of his position compelled the Council
to fall back upon its old policy of delay, and further
consideration of the question was deferred until
September. If Lithuania, with only a cautious and
qualified support from Germany, can set the Coun-
cil of the League at defiance, there seems no reason
why Mussolini should go out of his way to speak
of the League any more warmly than he did.
Before concluding his speech, Mussolini under-
took to define the attitude of Italy toward disarma-
ment. Italy, he declared (we quote from a sum-

mary of this part of his speech cabled to the New
York “Times”), was prepared to negotiate for dis-
armament on a basis which should concede, first,
“the interdependence of all kinds of armaments”;
second, “the proportion of armaments must be based
on the present status”; third, “the limits of Italian

armaments must not have an absolute character, but
must be relative to the armaments of other States,
or, in other words, these armaments must be as
great as those of the best-armed European nation”;
fourth, “the Italian Government is ready to accept
any limit for its armaments, even a very low one,
provided its armaments are not exceeded by those
of any European nation”; fifth, “the methods em-
ployed to effect limitations must be the simplest pos-
sible, and not imply the necessity of any foreign su-
pervision.” Substantively, these contentions do not
seem to differ materially from those which Great
Britain and France urged persistently at the Naval
Disarmament Conference and at the meetings of the
League Preparatory Commission on Disarmament.
Italy is ready to disarm provided its war strength
is not reduced below that of any other Power, tak-
ing into account the relative needs and resources
of the various Powers, but without outside supervi-
sion of any kind. There is probably no State in the
world that would not be willing to subscribe to that
program, but it seems a safe guess that if such prin-
ciples are to govern, the day of any really effective
limitation of armaments will be long postponed.

It is well to have these statements regarding Ital-
ian policy, even though the statements themselves,
when closely analyzed, do not carry us very far.
They show a feeling on the part of Mussolini of re-
gard for world opinion, and a desire to make it clear
that Italy, notwithstanding the drastic dictatorship
that has been set up at home, is not disposed to treat
lightly its international obligations or cultivate any
but friendly relations with its neighbors. There is
something almost pathetic in the words which Mus-
solini, after reviewing relations with Jugoslavia,
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addressed to “certain elements beyond our eastern
frontier”: “Be prudent and wise. Do not listen to
the empty promptings of anti-Fascisti who hope to
make you play the last card of their desperation.
Look reality in the face. Italy does not hate you,
nor does she oppose your pacific expansion. Try to
understand us. Remember that Italy, which in
every age has made powerful contributions to prog-
ress, is to-day with the Fascist regime a nation
whose friendship it is worth your while to cultivate
instead of arousing its hostility.” The words ob-
viously harbor a threat, but they also carry a plea
for friendly consideration such as few great States
in any age have felt called upon to make. Is it pos-
sible that Mussolini, now that the task of whipping
the Italian nation into shape appears to have been
pretty much accomplished, is becoming less of a dic-
tator and more of a statesman as he looks abroad?

Political Conventions.

Now that we have reached the midsummer period
when the political clans gather to “save the coun-
try,” we may step aside and consider the origin,
purpose and accomplishment of our political con-
ventions from an unbiased and non-partisan stand-
point. It becomes apparent at once that there is
little difference in the genesis and methods of these
popular gatherings of the two great parties. They
are independent of government. They begin in the
small precincts of the States and end in national
assemblages empowered to nominate candidates and
declare the principles upon which the parties appeal
to the people for their suffrages. In the beginning,
the voters may act by primaries or district conven-
tions. The State primary affords the more direct
method of selecting delegates to the national con-
vention. State conventions secured by means of
county conventions are the indirect method of choos-
ing delegates and supposedly are more deliberative
with selective power. The truth is, when we come
to examine their origins, these national conventions
are not really representative of the combined will
of the adherents of parties. Geographical boun-
daries, in the first place, handicap the free expres-
sion of popular opinion. The laws of the States, es-
pecially those affecting individual expression in the
primaries, limit the voting to partisans. As a gen-
eral rule, voters in partisan primaries are required
to indicate adherence to the party at whose pri-
maries they vote. This tends to fix the voters in two
great groups and prevents a free expression as to
the issues vital to the course and conduct of govern-
ment. Perhaps this is one unnoted reason why so
many citizens fail or refuse to vote in the final elec-
tion. Under the convention system of selecting dele-
gates not only do geographical divisions have a con-
trolling influence, but State and sectional feeling is
apt to guide, or to restrict, the choice, and prevent
an expression as to national needs from a national
viewpoint.

However, these national political conventions,
faulty as may be their power to express popular, and
not partisan, will in its entirety, are the only ma-
chinery we have or are likely to have soon, and
since they project the future of the Republic they
are of tremendous importance. They put to the test
the very form of our government. Bound as we are
to a two-party system, if we cannot express our-
selves in these conventions we are not entirely either
a pure democracy or a representative republican
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democracy. And since candidates and platforms are
the products of national conventions, and since these
do not afford free expression to individual voters
either in themselves or at the elective polls, our gov-
ernmental administration is, so far, partisan politi-
cal. Contrast this with the non-partisan character
of a Constitutional Convention, State or National,
and we at once perceive the lack of a free expres-
sion of principles national in character and truly po-
litical rather than partisan in nature.

Two things follow: Choice of candidates rather
than choice of principles dominate these conventions
and emotional partisanship sways both the choice
of candidates and the choice of principles. In such
a condition, the professional politician, perforce, be-
comes the guiding spirit of the conventions. And,
unfortunately, this is the fact as well as the fault
of our partisan-political system. Yet government
in its essence is not partisan, but popular. We need
only review the pre-convention time in any quadren-
nial year to discover that candidates are the main
thought, and instructions to delegates in their be-
half more absorbing than instructions as to prin-
ciples, even party principles, to be.proferred for
final espousal in the national convention.

It is no doubt largely due to this insidious growth
of partisanship inside the parties and the conse-
quent control and guidance of our national conven-
tions by the active political workers among the dele-
gates assembled that these conventions often fail to
rise to the non-partisan interests of the people in
the maintenance of their government. In a national
political convention there are always two “fights,”
one on candidates, the ether on platform, and be-
cause of our mixed system of constituting the con-

vention, and the power of the professional politician
therein, not only is partisanship rampant, but sec-
tionalism is obtrusive, and non-political (in the high-
est sense of the term) questions become often a bone

of fierce contention. Turning again to the imme-
diate, neither convention knows what it is going to
do in its platform, but it does know that it is hide-
bound in its preliminary make-up and in its subse-
quent conduct by “party” (partisan) principles.
Time was when Presidential electors could review
the whole situation and choose a candidate accord-
ingly. Now, an elector who fails to vote for a party
candidate selected by the convention would be a sub-
ject for popular as well as party crucifixion. Thus
in the deliberations of the conventions there is a
strong emotionalism. The desire to win the election
dominates and prevents calm consideration of the
needs and good of the whole people. Even though
the citizens inside the parties have signified a choice
of candidate for President, this may be overturned
by manipulation in the convention, often is; and the
platform is constructed chiefly to “get in on”, or
the platform is made to fit the candidate since he
is chosen first. Our national political conventions
are, therefore, partisan to the last degree and are
neither free nor statesmanlike. But it must be said
in behalf of the high character of a free people, and
the common opinion of our people as to the qualities
and qualifications of the candidates thus chosen,
that we have been able, nevertheless, to maintain the
high standard of government set by our fathers.
Though we have come to discount the effect of
national political conventions upon business and
the public welfare, though we readily accept the tri-
umph of either party, though we take a negligible

interest in the machine work of the parties, we are
growing in our independence of both of them, and
are demanding, though in an apathetic way, that
we be allowed to maintain our individual rights
and live our own lives freed from the oppression of
unneeded laws to the end of maintaining the funda-
mentals upon which our governmental structure is
erected. The clash of parties in elections, there-
fore, the furore of conventions and convention years,
pass over us as summer storms. And we have faith
in a government that guarantees our freedom and
our rights, demanding in the main that it let us
alone in our institutions, our vocations, and our
progress under natural laws. As a people we are in-
dividualists, not partisans or politicians. And of
national political conventions we only ask integrity
of purpose and statesmanlike deliberation. As citi-
zens it matters little which party wins, and in fact
the two parties in their principles are growing very
much alike!

The Annual Report of the New York Central
Railroad.

The New York Central RR. Co. in the past has
furnished many exhibits illustrative of wonderful
earning capacity and great financial strength, but
it may well be doubted whether in these respects it
has ever had an annual report surpassing that for
the calendar year 1927, issued the present week.
From a traffic and business standpoint the year was
by no means a good one. Rather it was the reverse,
many adverse circumstances and conditions having
been encountered. These are enumerated at length
in the report and it is only necessary to say here
that revenue freight fell from 117,786,158 tons in
1926 to 111,717,008 tons in 1927, while the number
of tons of revenue freight moved one mile declined
from .23,634,238,824 to 22,300,002,940. The passen-
ger traffic also fell off. As a result, railway oper-
ating revenues were reduced from $399,537,748 in
1926 to $383,377,311 in 1927 and the net revenues
from railway operations from $100,606,711 to $89,-
977,474 ;

It will be seen that the falling off in net revenue
was no less than $10,629,237. Yet when the non-
operating income is added, it is found that the in-
come available for dividends amounted to $58,565,-
145 in 1927 against $55,664,040 in 1926, giving an
increase of $2,901,105. How was this transforma-
tion in income results brought about? The report
tells us that dividend income increased, as com-
pared with 1926, in amount of $13,036,309, and ex-
plains the increase as follows: “An extra dividend
of 50% amounting to $9,292,050 and an increase in
regular dividend from 35 to 40% amounting to $932,-
460 on the company’s holdings of stock of The Michi-
gan Central Railroad Company account for $10,224,-
510 of this increase. An extra dividend of 10% on
stock of The Pittsburgh & Lake Erie Railroad Com-
pany and dividends on the increased holdings of
stock of that company resulting from a stock divi-
dend of 20% received during the year amounted to
$1,979,240. Dividends of 734 % in 1927, as compared
with 7% in 1926, on stock of The Cleveland Cincin-
nati Chicago & St. Louis Railway Company account
for $322,058.25, and additional holdings of $4,817,-
500 and an extra dividend of 2% on the company’s
Reading common stock account for $374,833.90.”

At $58,565,145 the net income available for distri-
bution was equal to 13.90% upon the capital stock
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outstanding at the end of the year. The company is
now paying 2% quarterly, but as in the first quarter
of the year the dividend was still 134 %, the payment
out of the year’s income aggregated 734 %, calling
for $30,462,783. After allowing for this amount and
for other appropriations, there remained a surplus
for the year in the large sum of $27,942,658, which
was carried to the credit of profit and loss. In
1926, the surplus above dividends was $28,691,046;
in 1925 it was $21,768,272; in 1924 $18,399,461 and
in 1923 $27,748,777. Thus for the last five years
$124,550,214 of surplus income has been plowed
back into the property. What other important sys-
tem can make a showing like this?

The report does not allude to the additional capi-
tal stock that is now to be issued, as that is a step
that was not taken until the report had been printed.
The announcement in that respect came on Thurs-
day of last week and was to the effect that $42,158,-
300 of new stock was to be issued and offered at
par for subscription to stockholders of record June
15 (giving them valuable rights), on the basis of 1
share of new stock for each ten shares of old stock
held. The proceeds of the new issue will be used to
pay in part $50,000,000 of Lake Shore & Mich. South-
ern Ry. 49% 25-year gold bonds. It does not seem
likely that the huge dividend income of 1927 will be
repeated in 1928, but with such a large surplus to
encroach upon as was the case in 1927, it will be a
matter of no great consequence whether it does or
not.

It remains to be said that the road is being oper-
ated with growing efficiency. Merely one instance

of this need be cited. It is found in the fact that
notwithstanding the falling off in tonnage, the aver-
age train load in 1927, previously at a high figure,

was further increased, the average number of tons
of revenue freight per train mile having risen from
823.01 to 840.21; including freight for the company’s
own use, the train load was increased from 923.81 in
1926 to 951.91 tons in 1927.

Maurois’ Disraeli.

Two distinct reasons exist for calling attention to
the new biography of Disraeli by Andre Maurois,
published in English by Appleton. Despite France’s
longstanding separation from England, rooted in
rivalry and frequent contest, individual Frenchmen
have time and again sought to bring about better
understanding. Occasional kings and statesmen
have made the attempt, and French men of letters
have not been unmindful of the common inheritance
of both peoples in their literary traditions and their
gources of culture and of speech. In the 18th cen-
tury Voltaire’s cordial and, in fact, royal reception
in England opened the way for Diderot and the En-
cyclopedists to introduce the work of John Locke
and the great philosophical English writers of that
century and make it widely influential on the Con-
tinent. Early in the 19th century Realism gained
assured footing in France in the writings of Balzac
and started on its brilliant career. Henri Taine
soon found it worth while to devote his abilities to
writing a thorough history of English literature,
and later Brunetiere used his position as editor of
the “Revieu des Deux Mondes” to proclaim George
Eliot and her novels as a supreme example to be
followed by his compatriots if they were to be de-
livered from the pernicious influences which he saw
prevailing in the writings of his day. Now we have
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French writers of the grade of Siegfried and Mau-
rois striving to make England, her people, her ways,
her institutions, and her leaders, better understood
and more widely known.

Beyond this is the fact that to Benjamin Disraeli,

long the English Premier, more than to any other
man is due the launching of the great movement
which, beginning with the creation of the British
impire is now accepted as the New Imperialism,
the dominating feature of English policy to-day.
This guides the author of the book before us, and
lifting it out of the class of ordinary biography,
makes it the life story of a strong mind working its
way through many obstacles until it should clearly
see and then indomitably pursue its course, until an
ultimate achievement, far larger than one first con-
ceived, was in its full magnitude attained.

‘When this is held in mind the method of the book
is perceived, and interest, increasing to the end, is
assured. At the ago of 15 Benjamin Disraeli, a lad
of Jewish parentage but nominally a Christian born
at the opening of the century, was necessarily with-
drawn from Eton after two years’ attendance mainly
because of his race. Gifted far beyond lads of his
age, he found himself facing a world beset for him
with such difficulties that life, he thought, would be
intolerable if he did not become one of the greatest
of men. How this could be accomplished he did
not know, but he set himself deliberately to find out.
The more he read the deeper became the mystery of
life and the more spellbound he was over the lives
of the great men of the past. He yielded to his
father’s advice that he study law, only that the occu-
pation might open to him a larger view of life and
some knowledge of men. He was helped to travel.
He made the acquaintance of some distinguished
men. He speculated in stocks and soon had an ex-
perience of debt which continued a burden for years,
for he tried business only to increase his indebted-
ness so heavily that life seemed a lost game. Then
he tried literature, with brief success; but writing
could never satisfy him; he saw that he must get
into Parliament.

To this task he set himself until at last it was
attained by the aid of influential friends, both men
and women, who were attracted by his talents and
to whom he devoted himself. Intimate account is
given of English politics at the time, and the diffi-
culty the young man had in determining the position
he should take between the opposing parliamentary
forces. The times after Waterloo were stormy.
The Allies had won, but the long war had devastated
Europe, and England had a hard and long course of
reconstruction, political and economic, before her.
He was 32 years of age. His gifts were recognized.
Singular flattering prophecies were made as to his
future career, but he stood alone and was inevitably
distrusted. He was unmistakably un-English. To
him, to be a Conservative was a proud and romantic
attitude, but it required more than upholding tradi-
tions and proudly following the past. Itis a matter
of history which modern politics must regard. A
country is not an abstract being; it is a work of art
wrought by time; its greatness lies in its institutions
or, as he summed it up: “The rights of Englishmen
are older by five centuries than the rights of man.”

A mind so rarely gifted responded eagerly to the
situation in which England’s necessities caused her
to share in the new conditions which the 19th cen-
tury introduced around the world. Her ships were
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in all seas, and the spirit that guided them was born
of her history and her life. Her colonies were wide-
spread and her business was everywhere. She dealt

with all people and her home affairs, public and pri--

vate, were conducted with relation to them. In poli-
ties, Conservatives had to be liberal, and the Lib-
erals conservative; and men who would be leaders
shifted from one side to the other. Disraeli found
himself steadily opposed to Gladstone, and the con-
test gradually developed as years went by. Events
followed in rapid succession. He encountered many
dangers and had vicissitudes, while his abilities
were recognized and he made many powerful friends,
among whom was eventually Queen Victoria herself.
This it was that finally shaped the situation.

The story of his career, with the influence in it of
his wife, is given in rapid and interesting detail, but
we must pass over it to reach the time when, after
his wife’s death in 1872 and Gladstone’s defeat in
1873, he found himself returned to office an old and
lonely man. He was surrounded with friends; he
could afford to be generous; his position was
assured ; he was accepted for what he was, the past
was redeemed and could be forgotten ; ambition,
social and political, had no further object. He was
indeed at the summit; all power was in his hand;
the queen was an old and confiding friend, a little
difficult, but well liked; but for him it all was
“twenty years too late.”” He had had to start too
low—the misfortune of birth. Now age was upon
him, and his health had failed. What could he do,
he said, with this unfortunate frame?

One pleasure remained, the press of business; but
that wearied him. He still loved his fantastic taste.
The queen became the Faery of his thought. She,
too, was lonely. She had had a difficult life. He
believed that the wisdom and experience of a con-
stant and impartial witness provided a valuable
ballast for the ship of Empire, and when she turned
to him and leaned on him and opened her heart to
him and talked as women can talk, he respected her
sense and said all he had to say and ventured to ask:
“Madame, did Lord Melbourne ever tell your Maj-
esty that you were not to do this or that?”

The queen excused him for what she called his
Bastern blood, and when the time came when Eng-
land once more had a foreign policy and in 1875,
though the moment was unfavorable, the queen de-
manded the title of Empress of India, in the face of
a great public outery he yielded and granted her
wish.

Getting her title, and signing herself “Victoria,
Regina et Imperatrix,” the queen gave a dinner at
which she appeared, contrary to all her customs,
covered with Oriental jewels presented to her by the
Indian princes. At the end of the repast, Disraeli
rose, in conscious violation of etiquette, and pro-
posed the health of the Empress of India in a short
speech as crowded with imagery as a Persian poem,
and the queen, far from being scandalized, responded
with a smiling bow that was almost a curtsy.

With this our narrator moves rapidly to the end
of his tale. England endorsed, if she did not create,
the new Imperialism which was to characterize the
modern world. Turkish atrocities in the Balkans
gave Russia her opportunity for advance upon Con-
stantinople and the commercial avenues to the
Orient. Ingland was at once aroused and divided
into two camps. Bismarck forced Russia’s hand.
The Congress of Berlin followed. England got her

guarantees in Gibraltar and Cyprus. Turkey re-
mained in Europe; the Slav advance was checked;
and the game was won without the loss of a single
man. Disraeli’s last card was played. Become Lord
Beaconsfield and fast failing in strength, he could
accept the result of the liberal campaign, and laying
down his office could at the Lord Mayor’s banquet,
in London, say with confidence that he knew that
“her citizens would not be beguiled that in maintain-
ing their Empire, they may forfeit their liberties.”

He retired to his home in Hughenden, and then to
London, where the end came to him peacefully,
April 19 1881. Others must accept the new responsi-
bilities; he asked and received a last restingplace
beside his wife, not in Westminster Abbey, but in
the little graveyard at Hughenden.

A Frenchman’s sympathetic insight has given us
this unique account of the way in which the spirit
and the institutions of England draw forth and
mold to her use the gifts hidden even in alien blood,
and give them their finest play even in the critical
hours of her own great history.

Branch Banking—The Merits of the Unit Bank
(ARTICLE L)
Contributed by William D. Selder, Santa Monica, Cal.

The controlling influence we are to recognize as
the determining factor between different systems
claiming to be the most satisfactory and efficient
business agents, should ordinarily be the service
rendered by the different systems as disclosed by
their records over a period of time.

Proponents of branch banking systems have re-
cently come into prominence with propaganda de-
signed to pave the way for a more extensive entry of
that system into the financial life of the country,
notwithstanding the fact that, by reason of past
experience and the resulting temper of business,
pranch banking has almost universally been pro-
hibited by national and State legislative acts; these
prohibitions have been an open book to every one
connected with the business, likewise to many others
having only slight knowledge of banking laws. Such
prohibitive legislation has for several decades been
accepted and approved as good for business. More-
over, few bankers have attempted to find ways
round the restrictions. Most of those who have
attempted to circumvent the restrictions confined
their operations to chain banking and inter-locking
directories. Such practices were often condemned
as devious, bringing about additional supposedly
appropriate legislation, enacted from time to time
for the purpose of preventing, regulating and elimi-
nating such combinations, authoritatively considered
to be detrimental to the general business situation.

Participants in the newer promotions of multiple
banking have, with some official acquiescence, found
ways in several instances to remove obstacles from
their paths or find detours leading towards their
objective goals, with the result that we are again
brought to realization that a very few individuals
are determined to force branch banking upon the
country whether there is a general demand for it or
not. And, whether it is the best system or not, they
urge that it is and are bending every effort to over-
ride the overwhelming contrary opinions based upon
past trials and experience.

Chain banking annals have with almost constant
regularity demonstrated to those experienced in
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banking matters that the chains for divers and sun-
dry reasons tend to travel an open road toward
failure and disaster; frequently because of the ques-
tionable practices resorted to by some chain heads,
and again the many unseen dangers with which
banking, when loosed from the restraint of practical
conservatism, becomes involved.

Those who have actively and responsibly faced
the problems of ordinary bank credit know in their
own consciousness that long distance credits are the
most difficult problems with which they have to deal
and that no satisfactory fixed rules governing their
treatment have yet been devised. There is consid-
erable doubt as to whether the problem is susceptible
to the promulgation of fixed rules that will dovetail
with the many matters to be taken into considera-
tion in connection with the intricate propositions
surrounding the extension of credit, having for its
ultimate end the profits of the institution extending
the credit and the furtherance of the needed devel-

" opment of the community involved along progressive
lines.

Under branch banking practice it is certainly true
that a few seekers of credit could obtain much more
of it from the same local reservoir, while many small
operators just as worthy would obtain none and
therefore be handicapped in their operations.
Branch banking systems advertise their facilities
for larger credit lines as an argument in their favor,
while small operators complain of the lack of con-
sideration accorded them under the same system.

Chain and branch banking might consistently de-
velop a corps of employees versed in books of rules
and instructions, precedents of policy, precedents of
seniority, ete., that tend largely to evolve personnel
after the manner of civil service and all that goes
with it, implying a slow climb to executive responsi-
bility to be ultimately attained by a very few, while
potential capacity embodied in many other workers
might be forever held in check by the very system.

The only way in which men can develop capacity
is by having responsibility placed constantly upon
the shoulders of the ones who are to evolve into out-
standing characters.

Instructions by fixed rules and restrictions
against participation in all outside interests would
not open the way for the development of the local
financiers that every community should have in the
making through the medium of small banks; even
though crude and Lilliputian they would be more
helpful to business than the creatures of a despotic
system.

The small incorporated and private banks, de-
spite their defects, have developed this country along
all of its frontiers beyond comparison with any other
country. They could, better than any other type of
bank, conform to constructive guidance along con-
servative paths in our future growth.

Branch banking systems certainly need govern-
mental regulation and supervision. This must be
more difficult of accomplishment than is the case
with individual banks.

Better supervision, coupled with more conserva-
tive attitudes of business relationship on the part
of their larger patternmakers—their city corre-
spondents—who could very often, by the more dis-
creet acceptance of rediscounts and blanket guaran-
tees, hold some unwise small bankers within the
bounds of sounder banking practices. Many city
banks have often been a little too audacious in con-

necting up with some bad credit situations sur-
rounding country banks.

Critics of small banks are prone to lose sight of
the fact that every cross-roads settlement and small
town, no matter what the population or financial
resources may be, positively and unequivocally needs
some sort of local clearing and credit facilities.
Nothing but a bank meets that necessity. It seems
unreasonable to insist that such a bank have any
more than a nominal capital. In most instances
they would function satisfactorily and more soundly
with small capital and a forced policy of conserva-
tism than with larger capital.

Persons whose lot it has been to have lived in a
pioneer, sparsely settled or isolated community must
realize the public necessity and convenience of small
banks, at least one, wherever present-day people
decide to live and attempt to carry on business; not
only are they needed by the people living in these
remote parts, but people at a distince often need the
services of a bank when dealing with them.

A study of bank directories will reveal that ap-
proximately 7% of the banks in western States are
located in settlements with less than 100 people,
while over 40% of all the banks are in places with
less than 500 people, and 15 to 20% of these small
places have two banks. Some of these banks have
been in operation thirty to fifty years and longer.

Without these banks business everywhere would
have languished.

There is considerable doubt whether branch bank-
ing units would ever cover these fields satisfactorily,
and if only partially covering the country might
prove disastrous competition for small banks in the
same general field.

Frequently when branch banking has sought to
enter a community an existing bank has been solic-
ited to sell out or face competition, and just as diffi-
cult situations arise by reason of this as occurs
through unwise establishment of competitive indi-
vidual banks. Moreover, in some localities where
branch banking is in vogue the competitive estab-
lishment of branches is more ruthless than has been
the practice among individual banks. California is
now going through this experience. One parent con-
cern selects a location in virgin territory for a
branch, often quickly followed by one or two others
with their offspring and a determination to hold a
share of possible business; then frequently small
banks are evidently established for the sole purpose
of absorption by or sale to a branch banking concern,
all of which prompts an observer to suspect consum-
ing and ambitious rivalry of again being on a ram-
page that will recognize no restraint short of disaster
or extraneous force.

Besides this competition in California for loca-
tions, there occur struggles and court actions over
conflicting names; political activity for and against
the appointment and removal of bank commission-
ers, with resulting reversal of policies and interpre-
tation of existing laws, as well as other forms of
aggression which conservative bankers invariably
insist lower the ethics and dignity of an activity that
should be the most solemn of any form of commercial
business, largely because of the fact that it involves
the money of other people, a form of property ap-
proaching sacredness to many people.

It is ridiculous even to intimate that depositors
require or condone this sort of competition in order
that they may have the not certainly improved bank-
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ing facilities; on the contrary, if the general run of
depositors were conscious or even suspicious of what
has been going on, and its possible ultimate effect,
there would spring up a demand that it cease and be
prohibited.

I'ew small banks anywhere could have engaged in
vicious competition comparable to that going on in
California. Besides this competition for place and
power, some branch bank stocks in California, with
par values of $25, have become the most enticing
vehicle for joy-riding speculators the country has
ever seen. The monthly stock exchange sales of
two or three such stocks have been averaging over a
hundred million dollars, at prices far above book or
earning values, with the large part of the trading
handled on margins.

The South Sea bubble must have been a piker spec-
ulation as compared with some California bank
stocks.

One’s imagination is forced to take on consider-
able elasticity in order to justify the belief that bank
stocks thus dealt in are in strong hands or afford
depositors the protection they have a right to expect
and which the laws seek to give them.

Gov. Young of Federal Reserve Board in
Radio Talk Describes Open Market
Operations of System.

Open market operations of the Federal Reserve System
were described by Roy A. Young, Governor of the Federal
Reserve Board, during the course of a talk on the Halsey,
Stuart & Co. Radio Hour on June 7. Governor Young told
briefly of the composition of the system, emphasizing the
many ways in which the public is safeguarded. He then
turned to the open market operations, in view of the wide
public interest in them, saying:

“Practical operation can perhaps be best illustrated by
specific example and I am going to digress for a moment
to describe the procedure that is followed by the Reserve
System in its open market operations, because that is one
of the most important functions at the moment and also
the one which necessarily represents system, that is, na-
tional, rather than regional policy. Briefly, the theory of
the open market policy is that when the System sells U. S.
Government securities, such action usually has a tendency
to tighten credit, and ease in credit is usually created when
the System buys.

“In open market operations, Federal Reserve Banks do
not operate as independent units except in rare cases. Nor
do they follow the mandates of the Federal Reserve Board
or any particular bank. So far as the general credit situ-
ation is concerned, it would obviously not be advisable for
one Federal Reserve Bank to proceed upon an open mar-
ket policy of selling when another Reserve Bank is buying,
since in that case the objects of one would be defeated by
the action of the other. Therefore, the twelve Reserve
Banks on their own initiative have selected a committee
of five Governors of Reserve banks to shape open market
policies. This committee meets upon the call of the chair-
man. All of the information pertaining to credit and busi-
ness is laid before the committee and after consideration
of all factors, written recommendations are made to the
Federal Reserve Board as to the policy that should be fol-
lowed by the System. The Reserve Board by a majority
vote either approves the committee’'s recommendations or
recommends modification of the policy. Before approving
the policy the Board may consult with the Federal Advisory
Council.

“These recommendations of the open market committee,
approved by the ¥ederal Reserve Board, are then referred
back to the 108 directors of the 12 Reserve Banks. BEach
Reserve bank, through its Board of Directors, has the
privilege of approving or disapproving of participation or
non-participation in the proposed open market operations,
and if a majority of the banks disapprove, the policy, of

course, is not followed. This procedure is not alone fol-
lowed in open market policies, but in many other functions
of the Reserve System, not as a requirement of law, but
in keeping with the spirit of the law and mainly because
it is good business.”

In concluding, Governor Young emphasized the great im-
portance of the Federal Reserve System, saying:

“In conclusion, may I suggest that you reflect as to what
this all means to you as an individual, regardless of
whether you are a business or professional man? Through
Congress, you have given yourselves the most efficient
credit structure ever devised by human mind, and around
that credit structure have been placed many safeguards
for your protection. Compare the unsafe and unsatisfac-
tory monetary conditions that frequently existed prior to
the inauguration of the System in 1914 with those that have
since existed. And when you have done this, I hope you
will agree with me that the Federal Reserve System is one
of our most valuable assets and that there should be com-
plete co-operation on the part of every one to see that that
asset is protected.”

In addition to the above extracts from Mr. Young's
speech (which formed the latter part of his remarks), other
portions are taken as follows from the “United States

Daily” :

The Federal Reserve System has been in operation but a short time,
but a time during which many interesting credit situations have developed,
and I wish these could be discussed in detail with the radio audience of
America. However, the time allotted this evening is so limited that I
am going to attempt to get over to you quickly a story which I believe
will be of the greatest interest to the greatest number. It has to do
with the administration and operation of the Federal Reserve System.

A Federal Reserve bank, in addition to its note issuing power, receives
deposits and lends credit or money, but its operations are confined almost
entirely to banks and bankers. In other words, it is a bankers’ bank.
The position of the Reserve bank towards its member banks is not unlike
the position of a commercial bank towards its customers.

A Reserve bank has nine directors, six of which, a majority, are
elected by the member banks which are the only stockholders of the Re-
serve bank. In the selection of directors the combined votes of the
$25,000 banks count just as much as those of the $100,000,000 banks. The
other three directors are sppointed by the Federal Reserve Board. The
directors of the Reserve bank elect the officers of the bank, select the
employees, fix their salaries and outline the policies of the institution. To
be brief, a Reserve bank is an autonomous corporation and not, as many
believe, a government owned institution.

There are 12 Federal Reserve Banks and it is interesting to note that
of the 108 directors holding office in 1927, 12 were Chairmen of the
Boards of Directors of the various Reserve banks, 86 were active bankers
and the remaining 60, constituting a majority, represent the business in-
terests of the country. Of this number 17 were manufacturers, 14 were
merchants, four were farmers, four lumbermen, four insurance men, three
investment bankers, three retired business men, two publishers, two lawyers,
two railroad men, one cattleman, one contractor, one public utilities man,
one mining official and one savings bank officer.

I point this out to remind you that while bankers predominate in the
directorates of Reserve Banks, they do not represent the majority and
the real control of the Reserve banks does not rest with the bankers
but with the business interests. Congress saw to this, when, under the
law, they made provision that no Class C director of a Federal Reserve
bank should be a stockholder, director or employee of any bank, and that
no Class B director should be an officer or director of any bank.

There are certain functions of the Reserve banks which are country-
wide in scope, in which uniformity of practice, though not always neces-
sary, is highly desirable, and for this reason and others, under the law,
a central body is provided for, known as the Federal Reserve Board.
Six of the members of this Board are appointed by the President of the
United States and two, the Secretary of the Treasury and the Comptroller
of the Currency, are ex-officio members. Of the present Board, three mem-
bers can be properly classified as bankers and the other five can be classi-
fied as representatives of commerce and industry. Again you will observe
that, while banking has a larger representation than any other, still it does
not control.

The Board is a supervisory Board rather than an administrative one. Its
decisions in reference to policies are determined by majority vote. While
the powers of the Board are very far-reaching, to date, I am happy to
say, it has only been on very rare occasions that it has deemed it neces-
sary to exercise any arbitrary powers. The Board, as well as the Reserve
banks, has observed that much more can be accomplished through co-
operation and agreement, and that procedure has been followed. The power
of the Board to remove officers and directors of Reserve banks and assume
management is the most specific language in the act, but as a safeguard
that the Board will not at any time arbitrarily abuse this power, the Presi-
dent of the United States is given the power to remove members of the
Federal Reserve Board.

The law also provides for a Federal Advisory Council. Each Reserve
bank appoints one member. This Council is required by law to meet
four times a year and, while it has no power from a supervisory or ad-
ministrative standpoint, it is permitted to request any information the
Reserve Board has in its possession. When the Advisory Council meets,
it reviews the operations of the system, expresses an opinion upon any
problems that may have been referred to it by the Board, and most impor-
tant of all, makes recommendations to the Federal Reserve Board in ref-
erence to future policies. While the law does not require that a member
of the Advisory Council be a banker, it so happens at the present time
that all members are bankers, but they have no supervisory or administra-
tive powers, and no vote in the operation of a Federal Reserve bank or
the Federal Reserve System,

All of these things will remind you of the far-sightedness of t
of the Federal Reserve Act when they so legislatedgthat the con:lreolh;m:;:
System could not rest with any one political, banking or other interest
a zy:tex: which a; tihmet;i may appear cumbersome from an operating stlnd:
point, but one whic! ves all possible safe, i
and industry. K ¥ guards to American commerce
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Carter Glass and The “Purpose’ of the
Reserve System.
[Editorial Article in New York ‘“Journal of Commerce” for June 8.]

Senator Carter Glass, in an article on the Reserve system
printed by a current publication, criticizes the general man-
agement of the Federal Reserve system. According to the
statements of his views which have been given out in a pre-
liminary form, there are two occurrences which have par-
ticularly attracted his attention. One was the action of the
Reserve Board in forcing a uniform rediscount rate a year
ago, specifically in compelling a reluctant Reserve bank
(Chicago) to assent to such a rate. The other is the
“easy money”’ policy of the past year which has resulted
in an excessive amount of brokers’ loans. Interpreters of
Mr. Glass’s article view these criticisms as equivalent to
a statement that the “purpose” of the Reserve Act as
originally passed is not being complied with.

It may always be questioned how far failure to comply
with the purpose of any law is to be taken as a real criti-
cism of those who are administering it. Conditions change,
and administrators must, of course, guide themselves by
the letter of the enactment rather than by what they think
was intended. A criticism which is based upon results is
always more effective than one which runs back to pur-
poses, real or supposed. Viewed in this way, what is to
be said of the two points that Mr. Glass mentioned? It is
a striking fact that even a great many of those who voted
for low discount rates last summer and who were then
wedded to the idea of uniform rates have now “gone back”
on both phases of the policy. They know that the low
rates which were then forced in accordance with the
wishes of one or two domineering elements in the system
have been a complete, a dangerous, even a disastrous fizzle.
They know that the effort to force these rates upon banks
which knew better is now regarded as an outrage, not mere-
ly from the legal or constitutional standpoint, but from
the standpoint of results.

For long years past it has been an axiom of central bank-
ing that central banks should not allow the funds under
their control to become involved in frozen, unliquid, un-
available assets. It is for this reason that the framers
of the Federal Reserve Act, deeply impressed as they were
with the terrible experiences of the United States during
the banking suspensions of 1893, 1907-8 and others, en-
deavored to introduce into the Federal Reserve Act clauses
descriptive of discount policy and intended to prevent
the reserve funds of the country from becoming involved
either in real estate or stock market ventures. This was
not because they believed real estate operations to be
tainted or objectionable, and certainly not because they
saw anything wrong in well controlled speculation. They
knew this field was not a good one for the use of central
bank funds and therefore it was sought to provide that the
those purposes. The Reserve Board has, however, violated,
not merely the purposes of the Reserve Act, but the canons
of central banking, by forcing upon the country an ultra-
easy money policy which drove cash into the New York
stock market.

Even the Reserve Board itself now admits the blunders
that it has committed during the past few months. In its
recent statement, published on Tuesday of the current
week, it attempts with but little success an apologia pro vita
sua. It has reached the end of an experiment and it has
found that the experiment has proven disastrous. Perhaps
it would be too much to expect an open acknowledgement
of error, but he who wishes to read between the lines can
find abundant indication of it, even without the explicit
admission. The comfortable philosophy so long promul-

gated by the local Federal Reserve Bank to the effect that
gold exports were of no importance but that the loss could
easily be “made good” or “offset” by an enlargement of
credit which the Reserve system was in a position to make
is now evidently recognized as the worst kind of inflation-
ary nonsense—dangerous only because it was allowed to
come from a supposedly authentic source.

Senator Glass is undoubtedly right in his criticism of
the current banking policy of the country as viewed in the
light of the purposes of the Reserve Act, and yet no appeal
to these purposes is necessary, for the reason that the twe
developments referred to, which are really parts of a
single policy, are not only in defiance of the purposes of
the Reserve Act but are completely in defiance of the pur-
poses of any sound central banking system. So, while there
will always be a few who cling to the old-fashioned idea
that a law still on the statute books represents a covenant
with the public, whose aims and objects should be observed
in spirit as long as the law remains the real-test in a prac-
tical world which judges by results and idolizes “success”
will be currently furnished by actual conditions. It is these
which amply support the remarks of Senator Glass and
furnish the final certificate of condemnation for our Re-
serve banking policies of the past year.

Public Utility Earnings During the Month
of April.

Gross earnings of public utility enterprises in April,
exclusive of telephone and telegraph companies, as reported
to the Department of Commerce by 95 companies or sys-
tems operating gas, electric light, heat, power, traction,
and water services and comprising practically all of the
important organizations in the United States, were $184,-
000,000 as compared with $187,990,494 in March and
$176,467,300 in April 1927. Gross earnings consists, in
general, of gross operating revenues, while net earnings in
general represent the gross, less operating expenses and
taxes, or the nearest comparable figures. In some cases
the figures for earlier years do not cover exactly the same
subsidiaries, owing to acquisitions, consolidations, &e., but
these differences are not believed to be great in the aggre-
gate. The following summary presents gross and net
public utility earnings by months from January 1925, the

figures for the latest months being subject to revision.
PUBLIC UTILITY EARNINGS.

— wis
B

1925. 1926. 1927. 1928.

Gross Earnings—
$163,500,133
151,639,283
151,583,666
147,841,101

$615,564,183

$145,5671,954
142,448,670
141,063,557
142,422 405
146,666,696
158,770,250

$177,473,781
165,658,704
167,642,439
166,927,022

$677,701,946

$159,135,618
157,744,715
153,245,315
153,188,101
159,519,246
170,733,069

$191,702,022| *$196,573,107
177,612,648| *187,427,663
179,664,670 *187,090,494
176,467,300/ 184,000,000

$725,346,640( $755,901,264

$171,255,699
167,975,072
161,638,462
162,647,420,
169,413,885
177,734,493
163,128,279 176,000,649 182,077,497
172,488,624 188,146,705| 194,985,134

$1,827,124,618|$1,995,415,364/$2,113,074,302

$58,671,777| $66,974,041| $73,746,891
54,102,576 61,655,164 66,907,757
52,475,643 60,606,920 65,412,739
51,016,359 59,471,359 64,907,729

$216,266,355| $248,608,384| $270,975,116

$48,072,308| $54,003,007| $61,104,779,
47,777,644 55,699,751 59,167,096
44,309,630 49,238,806 53,980,280
44,770,778 49,844,522 53,561,164
49,139,669 56,930,481 61,807,207
55,057,277 60,878,181 65,250,727
60,511,807 65,844,729 70,214,468
65,414,632 73,023,848 78,937,417

$632,220,190! 8715,152,609| $775,177,254

November. ..
December

Total (year)
Net Earnings— *370,013,379
74,220,990
*72,935,191
69,000,000

$295,169,560

September..
October.....

December.. .

Total (year)

* Revised.

m Indications of Business Activity

1§

STATE OF TRADE—COMMERCIAL EPITOME.
Friday Night, June 8 1928.

Retail trade has still been hampered by cool weather
and excessive rains over much of the country. It has re-
stricted buying of seasonable goods, clothing for instance.
The rains have been good for the crops, but bad for trade.
Warm dry weather is urgently needed all over the country
for business and at the South for the cotton crop. With
clear weather and seasonable temperatures the clothing
trade would no doubt get a sharp stimulus. Automobile
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output is large and at Detroit employment gained 1,260
this week reaching a total of 260,332, or 64,760 larger than a
year ago and 16,500 larger than at this time in 1926. Steel
production is now decreasing on the average, though it was
larger in May than in April and steel sheet prices have re-
cently declined. Pig iron has declined sharply at Youngs-
town. Sales of tin have been very large to the Far East
and export business in copper has been steady. In the
Pacific Northwest the lumber market has been in good
shape, sales outrunning the reduced output. A fair business
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at low prices is being done in hardwood in the Central Valley

district. The bituminous coal trade is not satisfactory
with the output smaller than that of a year ago when the,
strike was on and some grades of anthracite are said to be
lower than recently.

Wheat has declined 2 to 414¢., owing to the fall of needed
rains in the American and Canadian Northwest and with a
much better crop outlook in the Southwest. The export
demand of late moreover has been small. There appears to
be no demand for new wheat for July and August shipment.
To-day the export sales rose to 1,000,000 bushels. Corn
declined 2¢. after having advanced for a time. It felt the
downward pull both of favorable weather, good erop news
and the decline of 3 to 4c. in a single day in wheat. But the
country offerings have been small, though they increased
somewhat on the 7th inst. The cash demand is excellent.
Oats have latterly declined, but show a small net rise for the
week, despite better crop prospeets, for the visible supply is
only about one-third that of a year ago and the cash demand
is persistent, accompanied by high premiums. Rye advanced
on continued bad crop advices from the Northwest, but
finally gave way under the collapse of wheat prices and better
weather in the Northwest. Denmark bought barley and
some rye sold to exporters today. Provisions have declined
in response to the fall in grain and the dullness of the cash
demand for lard and ribs. Cotton has fluctuated within
narrow limits latterly, showing a tendency to rally after a
decline on better weather, dullness of cotton goods, a rela-
tively favorable government report in regard to the weevil
emergency and very heavy selling attributed to Wall Street,
the South and Japanese interests. Also the break in stocks
at one time had a telling effect because it seemed to dislodge
large holdings of cotton in Wall Street. But the cotton crop
is still two to three weeks late, the weevil is not a negligible
factor, and there is a fear of renewed rains over much of the
belt over Sunday. Still there is a small net decline for the
week. Cotton goods have been in the main quiet and in the
Charlotte, N. C., distriet it is said night work in the mills
will be discontinued on June 10th. The curtailment at Fall
River mills is still very heavy. In Manchester, England,

cotton goods have been quiet and like some American textile
districts complaints of poor margin of profits are common.
Labor disputes in Lancashire have not been settled. Woolens

and worsteds have had but an indifferent trade as a rule.
Wool has been steady but quiet. The shoe industry is not so
busy, as spring buying has lagged. Rubber declined with the
demand slack, commission houses in general selling and the
short side favored by the rank and file of traders.

Coffee declined with Brazilian prices falling, the spot trade
negligible and liquidation at times very general. Daily the
cost and freight prices have slid gradually downward. On
one day here prices of futures fell some 30 to 40 points and,
as it happened, on no great selling. Once more and for the
hundredth time it is said that the Defense Committee is hay-
ing uphill work to sustain prices. Raw sugar has advanced
at times on reports that Cuban authorities would sell 300,000
tons to countries outside of the United States, something
that offset the disappointment here that 50,000 tons recently
sold by Cuba brought an average of only 2.54¢c. But re-
finers find a slow market for their product and are therefore
not at all eager buyers of raw sugar. Gasoline was advanced
at eastern points to a new level of 1034c. by leading oil com-
panies. The industries as a whole are quiet, the automobile
branch being the exception that proves the rule. Mail
order sales in May, however, despite unfavorable weather
fell off only .05 of one per cent from those of April and show
an increase of 18.7% over May last year. For the first five
months of 1928 the sales were 6.4% larger than in the same
time last year. The total of chain store sales for May in-
creased 3.19% over April and 16.5% over May 1927. The
combined total of both mail order and chain store sales for
May increased 2% over April and 17.3% over May last year.
For five months of this year, chain store sales are 12.49
larger than in the same period last year. The total sales of
both mail order and chain stores increased 10.29%, over the
same period in 1927. This is a little surprising. Winter
wheat fell 53c. from April 30th to June 7th and general trade
has been slow. Bank clearings are naturally enormous ag a
reflex of extraordinary stock transactions.

The stock market has declined with money higher and an
impression gaining ground that banking authorities of the
country would not be averse to a more conservative stock
market with fluctuations within more orderly limits and no
undue discounting of the future in industry. - Car loadings

and railroad earnings continue to show decreases as com-
pared with those of last year. Railroad earnings of leading
roads in April were nearly 5% less than in the same month
last year and net operating income 49, less; car loadings i
April fell 3149 below those of April 1927. A straw is that
the strike of the Pullman porters has been postponed because
business conditions do not favor a strike. Viewed from =
broader standpoint, some are disinclined to trade heavily
until the political outlook in this country clears up. The
two great parties will choose their candidates for President
of the United States this month and then will follow a more
or less exciting political campaign. On the 4th inst. active
stocks fell 2 to 26 points, the latter on Radio, with ecall
money up to 7%, the highest rate since June 1921, and
brokers’ loans, it turned out later, up to a new peak. The
decline in stocks was the heaviest since June 14 1927. The
sales were 4,107,810 shares. Even General Motors fell some
13 points; others dropped perpendicularly. The Federal
Reserve Board at Washington intimated that it did not like
the loan situation. To-day stocks in some cases declined 2
to 5% points, though call money was down to 5249%. Gener-
ally the net declines were moderate as the times go. The
stock trading involved 3,152,300 shares. Time money was
firm and a considerable further shipment of gold, it is said,
is to be made to France where the franc is to be stabilized
in the near future. Bonds were dull and weak.

At Fall River, Mass., curtailment in cotton mills is still
very heavy. Additional curtailment of production is re-
ported among fine and fancy cotton goods mills, owing to a
continued lack of business. Mills in Connecticut and
Rhode Island as well as in Massachusetts outside of New
Bedford are cutting down their output, some of them going
on a four day week schedule. At Lowell, Mass., on June 5
nearly the full complement of weavers employed at the Merri-
mack Woolen Corporation at the Navy Yard Dracut, went
on strike and the plant closed down for an indefinite period.
The trouble in the weave room is reported to have been
precipitated by the kind of work required which has made it
impossible to make what workers called a satisfactory wage.
On the 7th they declined to return except at higher wages.
At Nashua, N. H., the Jackson Mills, which have been closed
for several weeks, are now operating four days and three
nights a week, at Suncook, N. H. The Suncook Mills are
operating at 1009, capacity. Rochester, N. H., reported
improvement in the textile industry in that part of New
Hampshire which has suffered from the depression during the
past six years. The Wyandotte Worsted Co., formerly the
0ld Colony Woolen Co., has been put on a night shift while
it is operating at capacity in day time. At Gonic, N. H.,
the Gonic Woolen Co., after operating on a 30-hour week for
some time has gone back to a 54-hour week with a possibility
of night work. The Cocheco Woolen Co. is also very busy,
after several years of unsatisfactory business. At Rochester,
N. H., the Linscott Shoe Co., one of the largest in that sec-
tion, has received the largest order in the past 10 years and
capacity operations are assured for three or four months at
least.

At Camden, S. C. the Hermitage Mill is reported running
on a full time schedule, day and night. In the Charlotte,
N. C. distriet it is said that night work in the cotton mills
will be discontinued on and after June 10. Greenville,
S. C. reported that ecotton mills in that vicinity were still
on short time, most of them shutting down each Friday
at noon until the following Monday. There has been talk
of cutting out night work, but it has not been done. The
mills which shut down on Friday at noon are idle on Friday
nights, but with this exception night work is still on the
regular schedule.

Woolworth & Co.’s sales in May were $22,996,691 against
$20,914,300 in May last year an increase of 9.96%. For
the five months of 1928 the turnover was $102,879,286,
against $96,360,246 in 1927, an increase of 6.77%,.

In the forepart of the week it was rainy and cool here.
On the 5th inst. it was 54 to 61 degrees with a little over
half an inch of rain. It was raining in the West and South.
In the far South rainfalls were reported of 4 to 9 inches with
temperatures in Texas, and Oklahoma of 42 to 44 degrees.
Berlin reported 26 degrees Fahrenheit in Silesia, the coldest
June weather in 130 years and the cold wave was general
over Germany. At Boston it was 54 to 58; Chicago, 50
to 52; Cincinnati, 64 to 74; Cleveland, 50 to 62; Kansas
City, 56 to 60; Milwaukee, 46 to 48; Montreal, 50 to 70;
Omaha, 54 to 72; Philadelphia, 60 to 72; Pittsburgh, 64 to
88; Portland, Me., 52 to 62; San Francisco, 52 to 66; St.
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Louis, 54 to 64. On the 6th inst. it was 60 to 80 degrees
here, at Boston, 52 to 56; at Montreal, 54 to 62; at Phila-
delphia, 76 to 82; at Portland, Me., 50 to 52; at Quebec,
54 to 68; at Chicago, 56 to 66; at Cincinnati, 52 to 60; and at
Cleveland, 54 to 62. On the 7th inst. it was 60 to 71 here,
60 to 64 at Chicago, 54 to 62 at Milwaukee, 64 to 72 at
Winnipeg, 80 to 84 at Kansas City and 64 to 68 at Min-
neapolis. The temperatures here to-day were 57 to 71.
The forecast is for showers late to-night or on Saturday.

Monthly Indexes of Federal Reserve Board.

The indexes of production, employment, and trade issued
June 1 by the Federal Reserve Board follow (the terms “ad-
justed” and “unadjusted” used below refer to adjustments
for seasonal variations) :

(Monthly average 1923-25—~100.)

Mar.
1928

Apr.
1927

Apr.
1928

Butlding Contracts—
Adjusted. .-
Unadjusted. - -

Wholesale DAstribu-|

tion, adjusted—

Industrial  Produc

- Manufactures—
Iron and steel

Men's clothing

Food products......
Women’s clothing. . .

Paper and printing._ .

Automaobiles

Leather and shoes. ..
Cement, brick, glass.
Nonferrous metals. ..
Petroleum refining .. _
Rubber tires

Tobacco manuf'ctures

Furniture
W holesale DAstribu-
tion, unadjus.ed—

Mtnerals—
Men's clothing
Women's clothing. ..

Fretght-Car Load-|
tngs, ady.sted—
Total

Unadjusted
Dept. Store Stocks—
Adjusted
Unadjusted
Matl Order House
Sales—
Adjusted
Unad justed

Forest products.
Merchandise, 1. c. 4.,
" and miscellaneous.

EMPLOYMENT AND PAYROLLS.
Unadjusted (1919=100).

Payrolls.

March
1928.

104.9
93.3

Employment.

April | March | April
1928.

89.9
84.0

o
CWNDODS
O SN N
Shwuoon

»®®
-
-

84.2
121.5
77.3
78.1

-
o
o
~

Stone, clay, glass.
ngwco. &o. ..

~1=
o=
©

1926. 1927.

First
Quarter.

$77,778,000
6,515,000

1928.

First
Quarter.

89(73.230.000

First

Corporation Groups— Number| Quarter.

$76,100,000
8,826,000
27,222,000
47,760,000
27,370,000
8,813,000
14,753,000
11,089,000
5,187,000
1,515,000
7,389,000
32,949,000

$268,973,000/$268,675,000/$278,803,000
50,500,000 58,600,000| *62,200,000
20,400,000| 24,500,000| 27,300,000

$70,900,000{ $83,100,000|*289,500,000
224,000,000! 226,000,000| 217,000,000

Food and food products. . -
Machine and machine mfg.
Mining and smelting
Chemicals..__.___
Building supplies.
Tobacco

Amusement._ _ _
Miscellaneous

8,525,000

32.732.000| 45,015,000

Total 12 groups
Telephone
Other Public Utilities

Total Publie Utllities
Class I rallroads

* Partly estimated.

Reserve Bank’s Indexes of Business
Activity.

The following indexes of business activity are from the
June 1 “Monthly Review” of the Federal Reserve Bank of
New York:

Car loadings of both bulk freight and merchandise and miscellaneous
freight increased slightly in April, after seasonal allowance, but remained
below the levels of a year ago; in fact, they have been smaller than Jlast
year in every week of this year, and have exceeded the corresponding week
of 1926 only twice. Foreign trade showed a decline of more than the
usual seasonal proportions in April, both in exports and imports. There
were increases in mail order sales and in advertising, after allowance for
seasonal variations, but department store sales were practically unchanged,
and life insurance sales declined.

Financial acivity continued at high levels ,and this bank’s indexes of
stock trading and bank debits in New York City advanced to new high
points. Business failures showed more than the usual seasonal decline,
but new incorporations also were less numerous than in March.

Adjustinent is made in the following indexes for seasonal variations,
year-to-year growth, and, where necessary, for price changes.

[Computed trend of past years—100%.]

New York Federal

1027.

Primary Distribution—
Car loadings, merchandise and miscellaneous. . - .
Car loadings, other
Exports

Panama Canal traffic-
Wholesale trade

Distribution to Consumer—
Department store sales, 2nd district
Chaln grocery sales
Other chain store sales.
Mall order sales.
Life insurance pald for
Advertising
General Business Activit
Bank deblts, outside of N. Y. City.
Bank debits, N. Y. City -
Velocity of bank deposits, outside o
Velocity of bank deposits, N. Y. City
Shares sold on N. Y, Stock Exchange
Postal receipts
Electric power- oo o -ooeuooons
Employment in the United States.
Business failures
Bullding contracts, 36 states_ .
New corporations formed in N
Real estate transfers. .
*General price level. _ .
*Comnosite Index of wa

* Revised.

Business Profits in First Quarter of 1928 4% Higher
than in!Same Period in 1927 and 1926—Survey by
New,York Federal Reserve Bank.

“First quarter earnings reports of 210 industrial and mer-
cantile companies indicated net profits about 40‘/0 larger tlmn‘
for the corresponding periods of 1927 and 1926, a smaller
increase than was indicated by earlier calculations based
on a smaller number of companies,” says the l«‘ederal. Re;:
serve Bank of New York in its June 1 “Monthly Review.

Continuing, it says:
If, howeyer, the large in

crease in the earnings of General Motors and

increase in the earnings of Du Pont de Nemours bc' excluded
::l:mre:;?dt;gnlatlon,mthte net pm?istx of the remaining companies would
show a decline of 614% from 1927, and of 11% from 102(.;;] . >
The motor group had the largest increase over 19.27. Aside r;;m a .‘ 1:,
increase in the profits of General Motors Corpor:ftlon. net earn ngsno L b
other companies (exclusive of Ford, for which 'hgures are not ava1 a g)
were 109 above last year. Increases in profits ‘were reported also by
mining and smelting, food and food pmducts! machine and machine manu-
facturing, chemical, and amusement companies. The mlscellaneoug group
of compa;miea showed a large increase, half of which represented the increase
ofﬂ:g;tdq;“l:;eemg:;wed to be reported in the .proﬁts of the 1oi1 com-
paniees ; first quarfer earnings were less than ong-thlrd as large as ; n 192;7,
apparently reflecting the continuation of conditions which deve :é:ed. n
the indusfry during 1927. Profits of steel companies showed a r] (l:x;:twn
of about 18% ; a reduction was reported by the United States Stee! rpo-
ration as well as the independent concerns. cher groups to report a lower
net return this year were the tobacco, and building supply companies.
Telephone and other public utility companies continued to expand their
earnings, though the increase this year was not as large as that reported a
year ago. Net operating income of the principal railroads was the smallest
for the first quarter of any year since 1925, accompanying the reduction

in frelght traffic.

* 1913 average, 100%. p Preliminary.

Production of Electric Power in United States in
April Increased About 5% Over Last Year.
According to the Division of Power Resources, Geological
Survey, the total output of electric power by public utility
plants in the United States in the month of April amount-
ed to 6,846,954,000 kilowatt-hours, an increase of approxi-
mately 5% over the corresponding month in 1927 when
production was about 6,482,000,000 kilowatt-hours. Of the
total for April of this year 2,939,617,000 kilowatt-hours were
produced by water power and 3,907,337,000 kilowatt-hours
by fuels. The survey further shows:
PRODUCTION OF ELECTRIC POWER BY PUBLIC UTILITY POWER
PLANTS IN THE UNITED STATES (IN KILOWATT HOURS).

1 crease in Outpul
from Previous Year.

Wewe.. W M e
Total by Fuels and Water Power.

'3 ‘ Diviston.
D o February. March. April.

481,465,000| 500,396,000) 455,046,000
1,887,203,000(1,917,321,000|1,785,490,000
1,657,290,000(1,738,351,000|1,634,930,000

403,004,000| 410,107,000| 385,009,000

759,767,000| 872,932,000| 840,651,000

294,287,000{ 300,700,000 269,375,000!
297,235,000/ 286,647,000
307,306,000{ 310,347,000
Pacific 814,692, 889,873,000 879,459,000

Totalin U. 8 6.870,559,00017,234,221,00016,846,954,000

The average daily production of electricity in April was 228,200,000
kilowatt-hours per day, about 2% less than the average daily output in
March., It is indicated that the usual seasonal decrease in the use of
electricity during the spring has continued, the decrease from March to
April of this year being about the same as last year.

The production of electricity by the use of water power in April estab-
lished three records: More electricity was produced in a month than

March.

New England..
Middle Atlantic. ..
East North Central.
West North Central.
South Atlantic
East South Central.
West South Central.
Mountain
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ever before—29,400,000,000 kw.-hs.; he average daily rate of production
of electricity by water power was also the largest—98,000,000 kw.-hs.;

largest of record—43%.

been required to generate the electricity produced by water power in

April.

TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC-UTILITY
POWER PLANTS IN 1927 AND 1928.

Increase
1928
Over
1927.

Produced by
Water Power.

1928.

1927 a

6,830,000,000
6,166,000,000
6,840,000,000
6,482,000,000
6,600,000,000
6,493,000,000
6,477,000,000
6,693,000,000
6,605,000,000;
6,932,000,000
6,876,000,000
7,211,000,000

80,205,000,000

a Revised totals. b Part of increase is due to February
longer than February 1927. g

The quantities given in the tables are based on the operation of all
power plants producing 10,000 kw.-hours or more per month, engaged in
generating electricity for public use, including Central Stations and
Electric Railway Plants. Reports are received from plants representing
over 95% of the total capacity. The output of those plants which do not
submit reports is estimated; therefore the figures of output and fuel
gon.siumption as reported in the accompanying tables are on a 100%
asis.

The Coal Division, Bureau of Mines, Department of Commerce, co-
operates in the preparation of these reports. '

August.___.
September.
October.. . .
November. .
December

1928 being one day

Railroad Revenue Freight Loading Still Below 1927
and 1926.

Loading of revenue freight during the week ended on
May 26, exceeded the million ear mark for the third con-
secutive week so far this year, the Car Service Division of
the American Railway Association announced on June 5
Total loadings for that week amounted to 1,020,916 'cars:
Compared with the preceding week, this was an increase of
17,419 cars, due principally to the |heavier Imovement of
ore, although there were also increases reported in the num-
ber of cars loaded with grain and grain products, livestock
coal, forest products and miscellaneous. Decreases com-
pared with the week before were reported] in the total loading
of coke and merchandise less than carload lot freight. The

total for the week of [May 26 was a decrease, however, 'of
5,873 cars below the same week in 1927 as well as a decrease
of 59,870 cars compared with the corresponding week two

years ago. The details follow:

Miscellaneous freight loading for the week totaled 396,059 cars, an in-
crease of 9,590 cars above the correspondng week jast year, but 10,341
cars below the same week in 1926. :

Coal loading totaled 162,854 cars, a decrease of 2,856 cars below the
same week In 1927 and 14,744 cars below the same period two years ago

Grain and grain products loading amounted to 38,909 cars, a decrease
of 837 cars under the same week last year and 5,280 cars below the 9{:];]0
week in 1926. In the Western districts alone, grain and grain pro(.luct-,
lioa;lég; totaled 25,531 cars, an increase of 1,404 cars above the same weel:
n .

Live stock loading amounted to 26,149 cars, a decreas o
below the same week last year and 2,491 cars below thoc s?x';n?z'l\?gclia;‘h
1926. In the Western districts alone, live stock loading totaled 20 072
cars, a decrease of 990 cars compared with the same week in 1927 -

Loading of merchandise less than carload lot freight totaled 259 649 cars
a decrease of 1,898 cars under the same week in 1927 and 6,655 c;;rq u d =4
the corresponding week two years ago. v s

Forest products loading amounted to 68,530 cars, 3,478 cars below the
same week last year and 10,850 cars under the same week in 1926

Ore loading totaled 58,853 cars, 3,622 cars below the same weelk .ln 1927
and 7,646 cars below the same week two years ago. !

Coke loading amounted to 9,913 cars, 580 cars below the s -

1927 and 1,863 cars below the corresponding week in 1926.m e

The Eastern, Northwestern, Centralwestern and Southwest 7
only districts to report increases in the total loading of all 2::11::::&:[}1(’
compared with the same week last year while all districts reported (lecrcas:
compared with the same period two years ago.

Loading of revenue freight in 1928 compar it v
L il pared with the two previous

1926.
3,686,606
3,677,332
4,805,700
3,862,703
4,145,820

20,178,251

Four weeks in January
Four weeks in I'ebruary . 3,801,918
Five weeks in March_ _ _ 2,0: 4.982'547
Four weelks in April___ -~ 3,738,2¢ 3875.580

4,006,058 4,108,472

19,533,801 20,525,186

1927,
3,756,660

Increase in Detroit Employment.
Detroit advices yesterday (June 8) to the “Wall Street
News’’' said:
Employers Association reports employment figures for week ended June

5 as 260,332, an increase of 1,259 on last week and increase of 64,764 on
the corresponding period last year.

Ford Employment Gains.
TFrom the “Wall Street Journal” of yesterday (June 8) we
take the following Detroit advices:

Local Ford Motor Co. plants added 893 employees during the past weel,
bringing total to 116,324, a new high record, comparing with record em-

1 ployment during production of Model T of 110,000 in 1926 and low point
! last summer of 52,000.

and the proportion of the total output produced by water power was the |
More than 27,000,000 tons of coal would have |

Employment at the Fordson plant totals 78,045, against 77,924 a week
ago; Highland Park 33,567, against 32,795; Lincoln plant 4,712, unchanged.

Dun’s Report of Failures in May.

Contrary. to the usual seasonal trend, the number of com-
mercial failures in the United States increased during May,
rising to 2,008. This contrasts with a sizablereductionreport-
ed to R. G. Dun & Co. in April, when defaults fell to 1,818
and touched the lowest figure since last October. The
present number is, therefore, 1026% above the April total,
and is about 8149% in excess of the 1,852 insolvencies of May
1927. In that year, there was a numerical decrease, com-
pared with the April failures, of approximately 6%, and the
falling off in 1926, when the May defaults aggregated
1,730, was fully 11149%. Carrying the analysis further,
it is found that the number of last month’s insolvencies
set a new high level for May, exceeding even the 1,960
failures of May, 1922, and reaching the 2,000-mark for the
first time in May. In considering the most reeent increase,
however, some allowance should be made for the larger
total of firms and individuals in business, which naturally
enhances the possibilities of finanecial embarrassment.

In contrast to the numerical exhibit, the record of indebt-
edness for May is favorable, with a total of $36,116,990.
This is about 5% less than the $37,985,145 of April, and is the
smallest amount reported for any month sinee last September.
It is, moreover, approximately 5%, under the $37,784,773
of a year ago, and also was exceeded in May in five of the
six years, 1921-26. The high point during that period
was the $57,066,471 of May 1921. Last month’s aver
of liabilities per failure was about $18,000, whereas in Apni
it was nearly $20,900, and in May, last year $20,000.

Monthly and¥quarterly failures, showing number and
liabilities, are contrasted below for the periods mentioned:

Number. Liabitites.

1927.%

$37,784,773
53,155,727
57,890,905
46,940,716
51,290,232

7.05516.643/5.08113147.510.1081$156.121,8531$108,460,339

1926.

$33,543,318
38,487,321
30,622,647
34,176,348
43,661,444

1928.

$36,116,990
37,985,145
54,814,145
45,070,642
47,634,411

1028.ll{)27. 1926.
2,008|1,85211,730
-|1,818/1,968/1,957
-12,236(2.143]1,984
2,176]2.035{1,801
2,643(2,465(2,296

January .

1st quarter.

FAILURES BY BRANCHES[OF BUSINESS—MAY 1028,

Liabiliites.
1927.

Number.
1927.

1928. 1926. 1928.

M anufacturers—
Iron, foundries and nalls..
Machinery and tools.
Woolens, carpets & knit g'ds
Cottons, lace and hoslery..
Lumber, carpenters & coop.
Clothing and millinery
Hats, gloves and furs...
Chemicals and drugs.
Palints and olls
Printing and engraving....
Milling and bakers
Leather, shoes & harness ..
Tobacco, &c
Glass, earthenware & bri~k.
All other.

$80,100
577,935

$317,848
596,100
32,000

456,616
185,820

187,407
339,759
62,400 23,2001
312,667 205,500( 32,6
6,698,813 8.157.25l| 4,495,222

$14,220,730/$13,801,558/816,157,115

$1,200,205| $2,524,088] $579,528
2,763,930

Total manufacturing....
aders—

General stores.
Groceries, meat and fish_ ..
Hotels and restaurants.....
Tobacco & g
Clothing and furnishings. ..
Dry goods and carpets.
Shoes, rubbers'and trunks. .
Furniture and crockery....
Hardware, stoves & tools..
Chemieals andidrugs
Palnts and olls
Jewelry and clocks.
Books and papers....
Hats, furs and gloves. 33,600/ 4,
All other 5,807,731; 4,179,251

Total trading 2(1,216($18,900,104/$19,977.866($15,709,760
Other commerecial 131] 118| 77| 2,987,156| 4,005,349 1,676,443

Total United States 1,85211,730'$36,116,990! $37,784.773'$33.543.318

)0/

Federal Trade Commission’s Proposed 'nquiry into
Operation of Chain Store System—Complaint
Against Situation as Affecting Retail Meat Dealers.

The Federal Trade Commission announced on May 21
that it would undertake an inquiry into the chain store
systems of the country as called for in the resolution intro-
duced by Senator Brookhart of Iowa, and adopted by the

Senate on May 12. In conducting this investigation the

Commission will invoke and rely on all powers available

to it under the Federal Trade Commission Act and other

statutes, it was announced. The chief economist of .the

Commission was instructed to proceed with the inqxiiry.
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The text of the resolution appeared in our issue of May 19,
page 3067. It was stated in the “United States Daily” of
Alay 21 that formal complaint against the practice of vari-
c@ous chain store organizations throughout the country in
their relation to independent retail meat dealers has been
filed with the Federal Trade Commission by Representative
Celler (Dem.), of Brooklyn, N. Y. The “Daily” added:

In a written statement issued May 19 explaining what has been done on
the subject, Mr. Celler stated:

“On May 12 last there was adopted in the Senate of the United States,
Senate Resolution 224 presented by Senator Brookhart which directed the
Federal Trade Commission to investigate the chain store system of mar-
keting and distribution with a view to providing for regulation thereof.
This resolution is very wide in its scope, covering as it does chain stores
in general.

““On May 16 I held in my office a meeting with representatives of the
Department of Commerce, Department of Agriculture and Department of
Justice, to obtain their opinions on the matter in which we are interested ;
namely, the chain store situation as it affects the independent retail meat
dealer,

“'At this meeting, we discussed the Senate resolution as it pertained to
the meat situation. The representatives of the Departments present, all
sympathtie with our cause, felt that inasmuch as the Brookhart resolution
is wide enough to include the meat industry, it would be more to our
advantage to co-operate with the Federal Trade Commission under the
Resolution, than to proceed independently of it. The representatives of
the Departments assured me that if called upon, they would assist in any
way possible with the Federal Trale Commission.

“Because of the wide scope of the Brookhart resolution, and, in order
to place before the Commission our special interest in the investigation,
namely, the meat situation, I have prepared and mailed to the Commission
a complaint in line with our interest.”

Business in Cleveland Federal Reserve District Ex-
periences Seasonal Slackening.

Business conditions in the Fourth [Cleveland] District in
May were seasonally quieter than in the two preceding
months, but showed no great change after allowing for
seasonal factors, says the Federal Reserve Bank of Cleve-
land in its June 1 Monthly Business Review. The bank
further observes: The first quarter recovery from the low
level of last November and December appears to have been
halted, at least for the time being, but not before it had
brought general business up to a point which is now about
equal to a year ago. As for months past, individual lines
"show rather wide variations. For example, the steel indus-
try enjoyed a record production of ingots in April, motor
supply concerns have been doing a very heavy volume of
business, and some lesser lines of manufacture, such as
glass, have improved, while on the other hand depression
continues in the coal trade, the winter wheat crop is ex-
tremely poor, and some slowing down has taken place in the
shoe and clothing industries.

Conditions in the clothing line are indicated as follows:

Spring activity in various clothing lines is about over, and manufacturers
“are making pregarations for the fall trade. Fall orders in some lines have

been rather disappointing so far, owing to the hesitant buying attitude of
retail houses. This in turn was caused by poor retail clothing sales in April.

Business in knitted wear has slowed down somewhat. Manufacturers of
- women's ready-to-wear report business as fair. Advance orders for men's
clothing are slow. Conditions in the men’s underwear trade are unsatis-
factory; customers appear unwilling to make future commitments to any,
extent, and fall orders are less than usual. In woolens and wurstcy

- business is not quite up to a year ago.

Textile and raw material prices have strengthened materially in recent
months, being higher than a year ago in most cases. Wool (Fairchild
average) stood at $1.09 a pound in April as against 93c. a year ago; cotton
goods (Fairchild) 13.0c. a yard as against 11.8c. a year ago; raw cotton,
20.6¢c. a pound as against 14.8c. last year; and worsted yarn (Fairchild)
$1.76 a pound as compared with $1.67. Silk, however, has fallen from
$6.07 a pound in April 1927 to $5.87 the past month. Woolen yard goods
have risen from 5 to 109 lately, and similar advances are noted in broad-
cloth, suede, and fancy fabrics. Manufacturers are unanimous in declaring
that the full advance in raw materials has not yet been reflected in
finished products. In some instances finished products have absorbed part
of the uptrend, while in others they have shown practically no increase.

Sales of reporting wholesale dry goods houses in the Fourth District
were 4% less in April than a year ago. Retail clothing sales were very
much less, due in large part to cool weather, fewer selling days, and a

. smaller share of the Easter trade than a year ago.

We also quote the following from the “Reveiw” on whole-
sale and retail trade:

Retail Trade.—Department store sales in the Fourth District were 12.1%
less in April than in the same month last year. Similar declines were
experienced all over the country and were not as serious as might be
supposed, inasmuch as there was one less Saturday and one more Sunday
in April of this year than last. In addition, more of the Easter trade
went to March this year than in 1927,

For the first four months, department store sales were 2.8% less than a
year ago, the only cities showing increases being Akron, Oleveland, Co-
Iumbus, and Toledo.

Sales of 17 wearing apparel firms in April declined 9.5% from a year
ago, and there was a loss of 4.7% for the first four months,

Wholesale Trade—sSales of 46 wholesale grocery firms in the Fourth
District in April decreased 1.59% from last year, but showed a gain of
2.4% for the first four months, Dry goods sales were 49 lower for the
menth but 1% higher for the four months. Hardware showed a loss of
13.3% for April and of 10.5% for the first four months. Drug sales were

0.2% higher than in April of 1927, but were 1.1% Iess for the four months,

Northwestern National Bank of Minneapolis Sees
Indications of Improved Business in Northwest—
Interest Rates to Bank Borrowers at High Levels.

According to the Review of the Northwestern National

Bank of Minneapolis, issued May 25, interest rates charged

to borrowers at commercial banks in Minneapolis advanced

to a higher level during the month, the inerease being one-
half of one per cent. In its comments on this, and busi-

uess conditions generally, the bank says:

There have been but few periods in very recent years during which
rates have held even for a brief time at the present point, and it is
necessary to go back to the spring of 1924 to find a level that is defi-
nitely higher. Even so, although current rates are outstanding during
the course of several years, they are not high; we have been passing
through an abnormally long period of cheap credit. One of the local
reasons for the recent increase in Minneapolis was the higher federal
reserve rediscount rate in this district; again, up to the first week in
May, grain was piling up at the Duluth-Superior harbor awaiting the open-
ing of navigation, and this brought a greater pressure for funds in Min-
neapolis. Twenty-five million bushels were awaiting transportation at the
head of the lakes when navigation opened (and, it may be noted, 70,000,
000 bushels at the upper Canadian ports). Higher grain prices also
were a strengthening influence. The main reason for the definite up-
ward move, however, is to be found in outside rather than home con-
ditions—in the drain on national funds caused by brokers’ loans in
New York; these loans, as reported by the New York Stock Exchange, re-
cently reached a point just below the five billion dollar mark and nearly
twice as great as in 1926,

First boats of the lake fleet began to arrive at the head of the lakes from
lower ports early in May. On May 5 the first ore boat started its down-
ward trip bound for South Chicago and the new shipping season was
under way. Scores of coal and other cargoes are now arriving—one
early coal boat bringing a shipment of 121 automobiles on its deck for
distribution from the Duluth base. The many steam locomotives that
move the output of the northern mines to the docks have emerged
from repair shops and have started on their big annual job of moving
some 50 million tons of ore. Shipments last year from the States of
Minnesota, Wisconsin and Michigan, &y both lake and rail, amounted to
52,251,445 tons of iron ore—a large year, but still a decrease of 12.6%
from the previous year. All iron mined in the United States amounted
to 61,741,000 gross tons last year, a decrease of 9% from 1926. Present
prices are not favorable for high-cost mining. April bessemer pig iron
prices, delivered in the Pittsburgh district, averaged $17.50 this year,
as against $19.50 last year. Small mine operators, according to *‘Skill-
ings’ Mining Review,” are dropping out of the Lake Superior district, due
to low selling prices and high taxes, and large operators are producing
an increasingly large proportion of the output. One company shipped
out 41.8% of the entire iron ore output of the Superior region last year;
more than three-fourths of all the iron ore was shipped by four opera-
tors.

Indications of improved business over last year in the Northwest and
in Minneapolis, both of a general nature and in specific industries, con-
tinue to appear. Cars of freight received in this city in April were
greater in number than in April, 1927, by 14.1%, and ecars forwarded
were greater by 7.2%. In the five weeks ending May 19, the output of
Minneapolis flour mills was greater than for corresponding weeks in the
last five years and perhaps longer; in fact, the output since Jan. 1 1928
up to date has been larger than during a hke period for a number of
years. April shipments of linseed oil from this city were greater than
in the same month in 1927 by nearly 40% ; 21,079,396 pounds of linseed
meal were forwarded this April as against 11,178,042 pounds in April 1927,
Check payments through representative banks in the ninth reserve dis-
trict were 159% greater than in 1927 during the five weeks ending May 16.
Kilowatt hours of electrical energy used for industrial power in Min-
neapolis during the first quarter of the year were 22.1% greater than in
the first quarter of 1927.

c

;K\
istribution of Merchandise in St. Louis Federal
Reserve District on Smaller Scale Than During

Several Preceding Months.

In its “Monthly Review,” issued May 31, the Federal Re-
serve Bank of St. Louis states that “declining tendencies
in business were general in this dictrict during the past
thirty days.” The bank further states:

Distribution of merchandise was on a smaller scale than during the two
or three months immediately preceding, and in a majority of lines investi-
gated, below that of the corresponding period last year. This was true of
both goods for ordinary consumption as well as commodities of the heavier
and more permanent sort. A rather marked slump developed in booking of
new business in the iron and steel industry, and while shipments from
foundries, mills and machine shops were fairly well sustained, they were
in many instances heavily at the expense of incompleted orders. In all
sections there is a disposition to purchase with caution, and except in a
limited number of lines in which price considerations or other internal
factors are affecting views of merchants, commitments are being held down
to well defined requirements. Likewise buying by ultimate consumers
lacks the spontaneity noted earlier in the year.

As reflected by returns of department stores in leading cities of the dis-
trict, retail business in April was below that of a year ago. Reports from
smaller urban centers and the country also indicate a slowing down in
retail activity. The chief reasons given for the decline under last year are
the fact that Easter this year was earlier than in 1927, and the backward
and cool spring which has seriously hampered the movement of seasonal
merchandise. Failure of the winter wheat crops in this area has also
adversely affected sentiment and actual buying of goods and in the rural
communities there is a general disposition to await more definite informa-
tion relative to other crops before filling requirements for merchandise.
Preparations for and planting of spring crops has made excellent progress,
but temperatures have been too low for best results in the matter of growth
and development,

While the employment situation was in better balance than during the
preceding thirty days, less than the usual seasonal improvement occurred.
The absorption of workers in outdoor activities was partly offset by
reduced operations at many industrial plants. According to the Employ-
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ment Service, U. 8. Department of Labor, there were reductions in forces
at iron and steel mills and foundries, in the textile industry, lumber mills,
leather tanneries, furniture factories, and glass, cement and packing
establishments. Improvement was noted among workers in the building
industry, but a surplus of both skilled and common labor still exists in
this classification. Highway construction and river and municipal improve-
ment work has opened up, and absorbed large numbers of idle common
laborers.

Aside from the protracted cold weather, which served to stimulate demand
for coal and heating purposes, conditions in the bituminous coal trade
were dull and disappointing. Termination of the agreement between opera-
tors and miners in the Illinois and Indiana fields on April 1 failed to
arouse apprehension on the part of large industrial consumers relative to
future supplies. In addition to possessing liberal reserve stocks, these
interests were influenced by the experience of last year, when it was found
that output from the non-union mines was ample to fill all requirements.
A further factor tending to establish confidence in ability to get coal
when needed was the reopening of a number of mines in Illinois and
Indiana on the Jacksonville wage scale, and signification by some 200 others
that they would resume operations if demand warranted. Oontracting by
dealers and householders for next fall and winter has not developed on a
large scale, and buying by municipalities, public institutions and utilities
companies is reported backward. There is a general disposition to draw on
reserve stocks, despite the fact that production has turned sharply down-
ward. The trend of prices was lower, particularly on prepared sizes and
mine run. Steaming coal was relatively firmer than other descriptions.
Some improvement in sentiment in the Kentucky fields was occasioned by
the decision of the U. 8. District Court in the lake cargo rates.

Review of Meat Packing Industry by Federal Reserve,

Bank of Chicago.

In reviewing the meat packing industry in its June 1
“Monthly Business Conditions Report,” the Federal Reserve
Bank of Chicago says:

April production at slaughtering establishments in the United States
aggregated less than a year ago and was considerably smaller than in the
preceding month. Employment for the last payroll in the period showed a
decline from March of 3.4% in number of employees, 4.6% in hours
worked, and 8.4% in value. Domestic inquiry became active in April for
fresh pork and fairly good for lard, smoked meat, and boiled ham ; demand
tended to improve for lamb, but remained rather slow for beef until the
close of the period. Sales billed to domestic and foreign customers were
0.99% greater than in March and 1.2% in excess of last April, according
to a compilation for sixty meat packing companies in the United States.
Trade in domestic markets remained fair at the beginning of May. Chicago
quotations for the majority of pork products averaged higher in April than
in the preceding month; prices advanced for lamb and declined for beef.
May 1 inventories at packing plants and cold-storage warehouses in the
United States were slightly below those of the preceding month, but above
a year ago and the 1923-27 May 1 average. Beef holdings decreased in all
three comparisons, and lard stocks increased over April 1, while lamb
inventories showed a recession from the five-year average.

Shipments for export were reported as slightly smaller than in March.
Foreign demand showed signs of improving during the mnnth; the lard
trade was more or less spasmodic but fairly good as a whole; there was a
fair inquiry from the European mainland for fat backs. Prices on the
Oontinent were about in line with the United States; quotations in the
United Kingdom remained slightly below Chicago parity. May 1 consign-
ment stocks, already abroad and in transit to Europe, were indicated as
about on a level with April 1.

Business Conditions in Dallas Federal Reserve Dis-
trict—Effect on Trade of Unfavorable Weather
Conditions.

The effect on trade in the Dallas Federal Reserve Dis-
trict of the unfavorable weather conditions are indicated in
the following which we take from the June 1 Monthly
Business Conditions Review of the Federal Reserve Bank
of Dallas:

Adverse weather conditions, which retarded farming operations and
seriously affected growing crops, constituted a development of major im-
portance to business and industry in the Eleventh Federal Reserve District
during April. The drouth, which had become critical over a very large
area of the western half of the district, brought about a rapid deterioration
of small grains and prevented the planting of row crops. On the other hand,
excessive rains in the eastern portion of the district retarded the planting
of cotton and made necessary the replanting of a portion of the corn erop
with the result that these crops are from two to three weeks late. Further-
more, the cool weather prevented the proper germination of the seed and
was conducive to the activity of insects which damages growing crops.
While the heavy general rains during the first half of May broke the drouth
in most of the western part of the district and saved a large portion of the
wheat crop which was thought beyond redemption, there were some locali-
ties which suffered from the excessive rainfall. Range conditions through-
out the district reflected a substantial decline during April, but the
condition of livestock was well maintained. The condition of the ranges,
however, was greatly improved by the rains during May.

The distribution of merchandise in both wholesale and retail channels
likewise reflected the effects of unfavorable weather conditions. Depart-
ment store sales in larger cities reflected a decline of 7% as compared to
the previous month and were 7% less than in April 1927. Wholesale
distribution showed a large decline from the previous month, and while
sales in the majority of lines were larger than a year ago, the margin of
increase was considerably smaller than in the earlier months of the year,
Debits to individual accounts were 7% less than in the previous month
but were 1% larger than in April 1927.

The deposits of member banks, which amounted to $888,333,000 on
April 11, reflected a further seasonal decline of $15,918,000 as compared
to those a month earlier but were $79,679,000 greater than those on
April 27 1927. Federal Reserve Bank loans to member banks increased
from $5,277,314 on March 31 to $10,660,905 on April 30, but declined to
$7,327,347 on May 16. Loans on the latter date were $2,800,319 greater
than on the same date in 1927. The wide fluctuation in loans during the
six-week period was due principally to borrowing of banks in the larger
cities. The number of commercial failures in this district during April
reflected a large decline as compared to both the previous month and the

same month a year ago. While the aggregate liability of defaulting firms
was larger than in the previous month it was considerably smaller than
a year ago.

Construction activity as measured by the valuation of permits issued in
principal cities after reaching a new high mark during March, reflected a
sharp decline during April, being 219% less than in the previous month and
589 less than in the corresponding month of the previous year. The
production and shipments of cement and the production, shipments and
new orders for lumber, however, were considerably lower than a year ago.

In its account of wholesale and retail trade, the bank
says:

The distribution of dry goods at wholesale during April reflected a
further decline of 21.1% as compared to the previous month and was 15.6%
less than in the same month last year. While the decline from the previous
month was due in part to seasonal influences and to the earlier date of
Easter this year, reports indicate that consumer demand has shown a
marked contraction as a result of the poor outlook for agriculture. Re-
tailers generally are following the policy of keeping commitments closely
aligned to consumer demand and a falling off in consumer buying is
immediately reflected in wholesale channels. Collections showed a sub-
stantial increase over the previous month. Dealers generally are optimistic
over the outlook for the future.

The demand for hardware at wholesale was well sustained during April.
Sales of reporting firms were practically the same as in the previous
month and were 10.2% greater than in the same month last year. Sales
during the first four months of 1928 were 17.0% larger than during the
same period of 1927. Reports indicate that since the recent rains the out-
look for future business is greatly improved.

While the sales of reporting wholesale grocery firms reflected a seasonal
decline of 5.6% as compared to the previous month, they were 8.1%
greater than in April 1927. Business was fairly well sustained in all
sections of the district. Prices remained generally steady and collections
showed some improvement over the previous month. Reports from most
sections indicate that conditions are much improved and that the outlook
for the immediate future is good.

The sales of reporting farm implement firms reflected a seasonal decline
of 34.19% as compared to the previous month, but they showed an increase
of 48.0% as compared to April 1927. Buying during the past month was
retarded to some extent by the continued drouth in West and Southwest
Texas and the poor progress of crops elsewhere. Since the recent rains,
however, reports indicate that there is a better demand for implements.
While the outlook is generally fair, the volume of purchases will depend
largely on the progress of crops. Prices remained generally steady. Col-
lections showed a large increase over the previous month,

While the April sales of wholesale drug firms were 15.6% less than in
the previous month, they were practically the same as in the corresponding
month of the previous year. Sales for the first four months of 1928 were
8.9% greater than in the same period of 1927. While the falling off in
business was heavier than usual in April, reports are to the effect that
prospects are bright for the immediate future.

CONDITION OF WHOLESALE TRADEIDURINGJAPRIL 1928,
[Percentage of Increase or Decrease In

[P
Net Sales.
Jan. 1 to
Date Com~
Dared with
Same Period,
Last Year.

P
8.1 ¢

Net Sales.
April 1928
Compared with

Stocks.
April 1928
Compared with

Ratio of Col~
lections Dur-
ing April to
Accounts and
Notes Out'd’g
on Mar. 31.

March
1928.

—5.6
—21.1
—34.1

April
1927.

+8.1
—15.5
+48.0
+10.2

April
1927.

+8.3
+12.3
—19.4
—2 +8.4
—.3 | —15.8 +-4.7

Retail Trade.—Following the heavy sales during March, retail trade in
the larger cities reflected a decline in April. Sales of reporting firms were
6.7% less than in the previous month, and were 7.0% less than in April
1928. Sales during the first four months of the year were practically the
same as a year ago. While the decline from the previous month was due
in part to seasonal influences, the cool weather retarded the distribution of
spring merchandise.

BUSINESSJOFIDEPARTMENT STORES.
[ L
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1928.

4.4
—2.2
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Total Sales—
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Credit Sales—
Apr. '28 compared with Apr. 27__
Apr. "28 compared with Mar. "28.
Jan. 1 to date compared with same

period last year

Stocks—
Apr. '28 compared with Apr. "27.
Apr, '28 compared with Mar. "28.
Rate of stock turn over in Apr. 27,
Rate of stock turnover in Apr. '28
Rate of stock turnover Jan. 1 to

—13.3
—12.0

—3.5

—11.5
—13.6

+1.7 .6 [—14.3
—4.1 4 | —8.7

+1.5 —2.2

8.3 —15.2
i2.0 —13.2

+6.6 None

—2
—1.9
.26
22

99

1.01 1.03

Ratio of y

rar. & o‘l‘x’{s'la‘ifﬂ"?i‘;?-.“l’ 1958 | 237 | 346 | 300 [30.8 |382 3.6.3

Stocks on April 80 were slightly larger than at the close of March, but
were 5.69% less than at the close of April last year. The rate of stock
turnover during the first four months of 1928 was .94 and against .88
during the corresponding period of 1927.

The ratio of April collections to accounts outstanding on April 1 was
36.83%, which was the same as in the previous month and compares to
85.2% in April 1927,

Rate of stock turnover Jan. 1 to

Business in Richmond Federal Reserve District Up to
Seasonal Level—Some Improvement in Employment
Conditions.

Summarizing conditions in its district, the Federal Re-
serve Bank of Richmond has the following to say in its
“Monthly Review” dated May 31:

The volume of business transacted in the Fifth Federal Reserve District
in April and early Mgy was about up to seasonal level, and prospects for
the next few months improved over those of two or three months ago.
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Reserve bank credit extended to member banks increased seasonally last
month, chiefly due to country bank needs for crop planting. Debits to
individual accounts for the five weeks ended May 16th not only exceeded
debits for the corresponding period of 1927, but also were larger than
debits in the preceding five weeks this year, ended April 11th, the latter
increase over the period which contained income tax payments and April
1st quarterly settlements being unusual. Business failures in the district
in April were fewer in number and lower in liabilities than in April last
year. Employment conditions, while still unsatisfactory, showed eome im-
provement during April and May. Coal production, as is usual at this
season, declined in April from March figures, but was up to average tonnage
for April. Building operations as reflected in city permits issued declined
in April this year in comparison with April 1927, but a very large amount
of industrial construction located outside city limits or in small towns
brought the total of construction work provided for in April far above
the figures of April last year. Spot cotton prices continued their upward
trand last month, advancing approximately $5 a bale between the middle
of April and the middle of May.

Among the unfavorable factors in the present situation, the most im-
portant is the lateness of this year’s crop development. Much rain and
exceptionally cold weather during the late winter and spring delayed plant-
ing and retarded germination of seed and growth of plants. Textile mills
continue to operate on part time schedules, due to insufficient orders to
take the output of full time work. Retail trade in April was in smaller
volume than in April 1927, but this was probably due to the earlier Easter
date this year and the occurrence of one less business day during the 1928
month. Wholesale trade in April was also in smaller volume in nearly all
lines reported upon than in April 1927.

As to laber conditions the bank says:

Although employment conditions continue unsatisfactory, and a larger
number of workers are idle, or are working only part time, than for several
spring seasons, some improvement occurred between the middle of April
and the middle of May. The opening of a large volume of construction
work in the fifth district has taken many men from the ranks of the
unemployed, and at present it appears likely that sufficient work will be
available during the summer to take care of nearly all labor. In the neigh-
borhood of Richmond and in several other localities in the distriet large
industrial plants are being erected. These plants will furnish work for
the building trades for some months, and afterwards will employ several
thousand additional factory workers, most of whom will be recruited
locally. The workers in the textile sections continue part time labor, and a
seasonal decline in coal production has also reduced operating time at the
mines. Farmers are now using some additional labor for planting, and
tobacco factories are running full time,

In its report on retail trade the bank states:

Retail trade during April in the Fifth Federal Reserve District, as re-
flected in department store sales, fell below the trade of April 1927, chiefly
because Easter was so early this year that most of the seasonal buying
occurred in March, while in 1927 this trade came in April. April 1927
also contained one more business day than April 1928. Last month thirty
leading department stores sold 9.9% less, measured in dollars, than in
April 1927, but averaged slightly larger sales than average April sales
during the three years 1923-1925 inclusive. The smaller volume of busi-
ness done in April was more than sufficient to offset higher sales in earlier
months this year, and tctal sales from January 1st through April 30th
averaged 1.1% less than sales during the first four months of 1927.

Stocks of merchandise on the shelves of the reporting stores were 2.6%
lower in selling value at the end of April 1928 than a year earlier, but were
five-tenths of 19 larger than a month earlier. Last month’s increase in
stock on hand was an unseasonal development.

The percentage of sales to average stocks during April was 25.2% for
the district as a whole, and the percentage of total sales during the first
months of this year to average stocks carried during each of the four
elapsed months was 98.6%, indicating that business since January 1st was
at an annual turnover rate of 2.958 times. During the first four months
of 1927 the turnover rate was 2.997 times.

Collections by the thirty reporting stores during April totaled 27.1% of
outstanding receivables as of April 1st, a lower average than 27.5% reported
for March this year but higher than 26.6% collected in April 1927. Balti-
more, Richmond and Washington reported higher percentages in April
than in April a year ago, but the other cities reported a decline. Richmond
and Washington showed some improvement last month over March 1928
collections,

The status of wholesale trade in the Richmond District

is indicated as follows:

Eighty-two wholesale and jobbing houses, representing six leading lines,
sent confidential reports on their April business to the Federal Reserve
Bank of Richmond. The figures show that sales in all lines were seasonally
less in April than in March of this year, and in all lines except groceries
total sales since Januvary 1st through April were less than sales during the
corresponding four months last year. In comparison with April 1927 sales,
those of April 1928 show an increase in groceries, but in all other lines
last month were lower than a year earlier.

Stocks of merchandise carried by the reporting firms increased during
April in shoes and hardware, but declined in groceries and dry goods.
At the end of April this year, the reporting grocery and dry goods firms
had larger stocks than on April 80, 1927, but the stocks of the reporting
shoe and hardware firms were less than a year ago.

Collections showed some improvement during April over March in all
lines except furniture. Dry goods and drug collections in April 1928 were
better than in April 1927, but grocery, shoe, hardware and furniture collec-
tions last month were below those of the corresponding month a year earlier.
The percentage of collections to receivables outstanding at the beginning of
the month reported by the furniture firms dropped in April 1928 to 19.3%
from 29.8% in April 1927 and 54.8% in April 1926.

Unfavorable Agricultural Conditions and Declines in
Trade Reported By Federal Reserve Bank of
Atlanta.

Declines in trade at both retail and wholesale, and in
prospective building, unfavorable agricultural conditions,
and increased borrowing by member banks from the Fed-
eral Reserve Bank of Atlanta are reflected in statistics
compiled for the “Monthly Review” for May, issued by the
bank. In summarizing conditions, the bank adds:

The distribution of merchandise at wholesale in the sixth district during
April as a whole was at a lower level than in March, or in April 1927,
although sales of electrical supplies were somewhat greater than im
March, and sales of furniture showed an increase over April last year.
Retail sales in April were 5.6% smaller than in April last year, due in
part to the earlier date of Easter, and to the fact that April last year had
one more trading day than April this year. Because of the cold wet spring
most crops were planted late and farm work has been seriously delayed,
but prospects for fruit crops, both citrus and deciduous, are better than
at this time last year. Savings deposits held by reporting banks at the
end of April were 4.2% greater than at the same time a year ago. Debits to
individual accounts during April were 5.5% less than in April 1927. Dis-
counts of member banks in principal cities of the district which render
weekly reports were slightly greater on May 9 than four weeks earlier,
or a year ago, and discounts for member banks by the Federal Reserve Bank
increased about fifteen million dollars during this four weeks period. Com-
mercial failures in April were less than half the high totals for March and
February. Prospective building, as indicated in building permits issued
at twenty reporting cities, were 37% less than in April last year, and
contract awards in the district during April were 21.4% less than in April
1927. Production of cotton cloth by mills reporting to the Federal Reserve
Bank declined in April compared with March, while output of yarn increased
4.2%, but both cloth and yarn output were smaller than in April last year.
Production of pig iron in Alabama reached a level in April lower than
for any month since the summer of 1922,

The bank thus reviews retail and wholesale trade:

Retail Trade.—Merchandise distribution at retail in the sixth district
during April, reflected in sales statistics reported confidentially by 46
department stores located throughout the district, declined seasonally com-
pared with March, and was in somewhat smaller volume than in April last
year. The unfavorable comparisons in both instances are partly due to
the fact that Easter this year was nine days earlier than last year, and as a
result a larger proportion of Easter buying was done in March this year
than last, and the comparison with April 1927 is also affected by the fact
that the number of trading days in April this year was smaller by one day
than in April last year. April sales averaged 5.69% smaller than a year
ago, Atlanta being the only city to report an increase. For the first four
months of 1928, sales in the district averaged 2.4% greater than in the
same period last year. Stocks of merchandise on hand at the end of April
were 2.5% greater than a month earlier, but were 2.79% smaller than a
year ago. Accounts Receivable at the end of April increased two-tenths of
one per cent over March, and were 13.5% greater than a year ago. April
collections, however, declined 12.1% compared with those in March,
although 4.89% greater than in April 1927. The ratio of collections during
April to accounts outstanding and due at the beginning of the month, for
34 firms, was 33.4%. In March this ratio was 87.49, and in April Jast
year 36.2%.

Wholesale Trade.—Wholesale distribution of merchandise in the sixth
district during April, reflected in sales statistics reported confidentially to
the Federal Reserve Bank by 118 firms in eight different lines, declined
seasonally compared with the preceding month, and was in somewhat
smaller volume than in April 1927. April sales were smaller than in March
in all lines except electrical supplies. Compared with April last year,
sales of furniture show an increase of 4.3%, and sales of stationery were
larger by less than one-half of one per cent, but the other six lines showed
decreases. Collections in April were also smaller than in March, or in
April last year, except that increases over both of those months are
reported by furniture firms.

New Automobile Models and Price Changes.

Reports from Detroit, Mich., on June 6 stated that the
Ford Motor Co. has increased the list price of the AA
truck’chassis $80, to $540.

Faleon Motors Corp. has announced a new Falecon-Knight
Gray Ghost speedster. The body is finished in a two-tone
gray. All the hardware and trappings are nickeled, while
the upholstery is pin-gray leather. The top, which is col-
lapsible, is wind and rain proof.

New Super Six roadsters, designed along sport lines and
equipped with a rumble seat, have been introduced by
Hudson Motor Car Co. in both the Hudson and Essex
lines. The color scheme of both cars is a duo-tone in browns
with the darker shade above the belt line. The radiator is
nickeled; vertical shutters are lacquered to match the lower
body; wheels are lacquered to mateh the lower body.

The Moon Motor Car Co. has just announced the 1929
Standard roadster. The Standard 6-72 is a brand-new line,
constructed on the same lines as the 6-72 Royal and created
to meet a popular price demand. The 6-72 Standard
roadster is now available in three color combinations:
Chinese red and black, green and fawn and blue and straw,
these color schemes being set off by ivory door panels.

Seasonal Curtailment in Lumber Industry.

Comparing reports from 824 of the larger lumber mills
of the country with reports from 871 such mills a week
ago, the National Lumber Manufacturers Association c¢on-
cludes that there was some seasonal curtailment of the
umber movement during the week ended June 2. Average
production for the reporting mills fell off, average ship-
ments were about the same and current orders declined—
las compared with the immediately preceding week. Hard-
wood and softwood mills were affected similarly.

In a formal review of the position of the lumber industry,
Wilson, Compton, Secretary and Manager of the National
Lumber Manufacturers Association, says: ‘“The lumber
industry has rarely been in a more favorable statistical
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position. Fundamentally, the supply and demand relation
in the lumber industry as a whole is more favorable than
at any time during the past five years. Reported new
business booked so far this year has exceeded production
by 109%. Not for many years have there been so widely
diversified outlets for lumber, including export, coastwise,
and rail trade, for both construction and industrial con-
sumption.”
Unfilled Orders Decrease.

The unfilled orders of 243 Southern Pine and West Coast mills at the
end of last week amounted to 760,344,310 feet, as against 793,732,594 feet
for 245 mills the previous week. The 131 identical Southern Pine mills
in the group showed unfilled orders of 236,932,200 feet last week, as against
253,305,900 feet for the week before. For the 112 West Coast mills the
unfilled orders were 523,412,110 feet, as against 540,426,694 feet for 114
mills a week earlier.

Altogether the 416 reporting softwood mills had shipments 113% and
orders 101% of attual production, For the Southern Pine mills these per-
centages were respectively 121 and 97; and for the West Coast mills 122
and 111.

Of the reporting mills, the 364 with an established normal production
for the week of 278,799,422 feet, gave actual production 92%, shipments
1049% and orders 92% thereof.

Because of the recent great increase in the number of reporting mills,
tabular comparisons with last year have been abandoned.

The following table compares the lumber movement, as reflected by the
reporting mills of eight softwood, and two hardwood, regional associations,
for the two weeks indicated:

Preceding Week 1928

Past Week. (Revised).

Softwood. IHardwaod. Softwood. lHrzrdzroad‘
Mills (or units) * 416 408 443 428
Production 262,125,000/56,636,000(289,384,000(60,586,000
Shipments. .. .. .- 295.318.000156,668,000 308,561,000(61,989,000
Orders (new business) 263,880,000'51,702,000'329,914,000 63,699,000

*A unit is 35,000 feet of daily production capacity.

West Coast Movement.

The West Coast Lumbermen’s Association wires from Seattle that new
business for the 112 mills reporting for the week ended June 2 was 11%
above production, and shipments were 239% above production, which was
107,042,250 feet, as compared with a normal production for the week of
109,384,355. Of all new business taken during the week 419% was for
future water delivery, amounting to 48,493,593 feet, of which 30,969,784
feet was for domestic cargo delivery, and 17,523,809 feet export. New
business by rail amounted to 61,145,434 feet, or 52% of the week's new
business. Forty-seven per cent of the week's shipments moved by water,
amounting to 62,120,865 feet, of which 43,971,029 feet moved coastwise
and intercoastal, and 18,149,836 feet export. Rail shipments totaled
60,591,613 feet, or 46% of the week's shipments, and local deliveries
8,700,818 feet. Unshipped domestic cargo orders totaled 208,620,995
feet, foreign 144,021,386 feet, and rail trade 170,769,729 feet.

Southern Pine Reports.

The Southern Pine Association reports from New Orleans that for 131
mills reporting, shipments were 20.75% above production and orders were
2.50% below production and 19.6% below shipments. New business
taken during the week amounted to 68,661,900 feet (previous week, 74,-
147,400); shipments, 85,035,600 (previous week 79,757,100), and pro-
ducton, 70,425,452 feet (previous week 70,723,235). The normal pro-
duction (three-year average) of these mills is 78,748,087 feet. Of the
127 mills reporting running time, 66 operated full time, 6 of the lattet
overtime. One mill was shut down, and the rest operated from three
to six days.

The Western Pine Manufacturers Association of Portland, Ore., reports
production from 31 mills as 28,966,000 feet, as compared with a normal
production for the week of 33,600,000. Thirty-five mills the week earlier
reported production as 32,755,000 feet. Shipments showed some decrease
last weelk, while new business was about the same as the previous weelk.

The California White & Sugar Pine Manufacturers Association of San
Francisco reports production from 17 mills as 24,544,000 feet (147% of
the total cut of the California Pine region) as compared with a normal
figure for the week of 25,377,000. Twenty-four mills the preceding
week reported production as 34,033,000 feet. Owing to the fewer number
of reporting mills, shipments and new business showed corresponding
reductions.

The California Redwood Association of San Francisco reports pro-
duction from 16 mills as 7,017,000 feet, compared with a normal figure
of 10,092,000, and for the week before 7,315,000. Shipments were some-
what larger last week, and new business showed a noticeable reduction.

The North Carolina Pine Association of Norfolk, Va., reports pro-
duction from 50 mills as 7,815,000 feet, against a normal production for
the week of 10,260,000. Sixty-four mills the week earlier reported pro-
duction as 11,375,000. Shipments and orders showed notable decreases
last week, due to the fewer number of reporting mills.

The Northern Pine Manufacturers Association of Minneapolis, Minn.,
reports production from seven mills as 9,510,400 feet, as compared with
a normal figure for the week of 11,337,100, Nine mills the preceding
week reported production as 9,548,600 feet. Shipments and orders last
week showed substantial increases.

The Northern Hemlock & Hardwood Manufacturers Association of
Oshkosh, Wis. (in its softwood production) reports production from 52
mills as 6,805,000 feet, as compared ‘with a normal production for the
week of 20,872,000. Fifty-five mills the week before reported production
as 6,961,000 feet. There was a slight decrease in shipments last week
and a good gain in new business.

Hardwood Reports.

The Northern Hemlock & Hardwood Manufacturers Association of
Oshkosh, Wis., reports production from 73 units as 10,914,000 feet, as
compared with a normal figure for the week of 15,313,000. Eighty-one
units the previous week reported production as 15,422,000 feet. Ship-
ments were lower last week and new business slightly ahead of the week
earlier.

The Hardwood Manufacturers Institute of Memphis, Tenn., reports
production from 335 units as 45,722,000 feet, as against a normal pro-
duction for the week of 70,365,000. Three hundred and forty-seven units
the week before reported production as 45,164,000 feet. There was a
slight decrease in shipments last week and a notable decrease in new busines.

West Coast Lumbermen’s Association Weekly Report.

One hundred fourteen mills reporting to the West Coast
Lumbermen’s Association for the week ended May 26 1928
manufactured 116,673,948 feet, sold 155,237,335 feet and
shipped 136,857,818 feet. New business was 38,563,387
feet more than production and shipments 20,183,870 feet
more than production.

COMPARATIVE TABLE SHOWING PRODUCTION,
SHIPMENTS AND UNFILLED ORDERS.

May 26. May 19. May 12.
114 112 114
117,149,654 116,492,952

150,846,108 134,214,845
135,651,598 132,017,633

162,251,788 163,511,682
188,875,782 193,816,520
144,425,084 139,315,410

495,552,654 496,643,612
1927. 1926.
77

NEW BUSINESS

Week Ended
Number of mills reporting....
Production (feet)
New business (feet) -
Shipments (feet)
Unshipped Business—
Ralil (feet)
Domestic cargo (feet) - -
Export (feet)

Total (feet)

First 21 Weeks of—
Average number of mills. 11 7 105
Production (feet) 2,436,264,563 1,540,884,167 2,098,242,798 2,099,368,784
New business (feet)- 2,703,997,924 1,649,514,522 2,239,954,060 2,133,817,037
Shipments (feet) 2,469,767,871 1,593,434,840 2,193,016,863 2,152,054,679

May 5.
113

122,923,818
154,646,757
137,932,281

167,837,384
189,617,564
141,633,151

116,673,948
--155,237,335
136,857,818

172,226,342
-222,699,803
145,500,549

499,088,099
1925.
119

Decrease in Paper Production in April As Compared
With March—Gain in Output For Four Months
This Year.

Total production of all grades of paper in April was
581,000 tons as compared with 607,017 tons in March and
557,850 tons in February, according to reports to the Amer-
ican Paper and Pulp Association from members and co-
operating organizations. Total production for the first four
months of 1928 was 2,306,511 tons as compared with 2,275,969
tons in 1927. Although the total April production was about
4% lower than that of March, the daily average production
for April was 8% greater than in March. The lower total
was the result of two less working days in April. The daily
average production in April 1928 was about 5% greater than
in April 1927. The total production of all grades of wood
pulp was 216,697 tons as compared with 222449 tons in
March and 204,365 tons in February. The April daily aver-
age production of wood pulp was about 5% higher than the
daily average for March, but the two less working days
brought the total production below March. Pulp produc-
tion for the first four months in 1928 totaled 853,630 tons
as compared with 886,525 tons for the first four months of
1927. The following statistics are furnished by the associa-
tion under date of June 2: :

COMPARATIVE REPORT OF PAPER OPERATIONS IN IDENTI
CAL MILLS FOR THE MONTH OF APRIL 1928.

Stocks on
Hand End

Production Shipments of Month
T Tons.

4,839

11,162

Production
T

ons.
Other Grades - 24,988
Total—all grades—April - 581,000

607,017
Four months 1928 -2,306,511

Sh;pof’r.lsenls

23,194
568,311
606,428

2,276,621

COMPARATIVE REPORT OF WOOD PULP OPERATIONS IN IDEN-
TICAL MILLS FOR THE MONTH OF APRIL 1928.

Stocks on
d End

260,917
272,321

Production Used
Tons.
83,965
35,017
21.8

Han
Shipped of Month

Grade— Tons. Tons.
Ground wood pulp
Sulphite news grade. -
Sulphite bleached
Sulphite easy bleaching
Sulphite mitschlich
Sulphate pulp
Soda pul
Pulp—other grades
Total—all gra.dm-—-APril

March 200,12
Four months 1928

' 23,669
755,149

89,318

Turnover in Raw Silk Futures on National Raw Silk
Exchange, Inc., Expected to Reach One Billion
Dollars Annually.

The turnover in raw silk futures on the National Raw Silk
Exchange, which is to be opened for trading in September,
may easily reach one billion dollars in value annually, it
was pointed out on June 3 by Paolino Gerli, of E. Gerli & Co.,
Chairman of the Execcutive Committee and the Contract
Committee of the exchange. Mr. Gerli, who based his state-
ment on the value of the imports of raw silk and the turn-
over on other leading commodity exchanges, said:

During the fiscal year ended June 30 1927 a total of 73,438,600 pounds
of raw silk valued at $412,465,683 were imported into the United States.

Raw silk was our leading import in money value. It exceeded in value the
combined imports of tea, cocoa, chemicals, burlaps, flax, hemp and ramie,
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fertilizers, diamonds and refined oils. It outvalued by many millions the
imports of rubber, coffee and sugar individually.

Both the American and foreign silk trade, I am confident, will make
the widest use of the hedging facilities which the National Raw Silk Ex-
change will provide, and it is easy to conceive the entire raw silk crop
being turned over two or three times a year in the futures trading on the
exchange. This is what has happened in other commodity exchanges, as
soon as the industries they serve have appreciated their economic value
and made greater use of the trade insurance facilities they furnish.

In the past, raw silk has been subject to extreme fluctuations in prices.
In the fiscal year 1894-95 it sold as low as $2.76 a pound and in 1919-20
it soared to $9.29 a pound. The foreign invoice value for the last fifty
Yyears was $4.23 a pound.

Within this fifty-year period American imports of raw silk increased
from 1,182,750 pounds, valued at $5,103,084, to over 73,000,000 pounds,
valued at well over $400,000,000 last year. This is an increase of over
6,100% in quantity imported, and over 7,900% in value of raw silk
imported.

The National Raw Silk Exchange will be located in the
Grace National Bank Building at 58-60 Water Street, it
was announced on June 6 by President Smillie, following
the signing of a lease of the two lower floors. An item
regarding the proposed opening of the exchange in Septem-
ber appeared in our issue of May 26, page 3212. The election
of A. H. Korndorfer as Secretary was noted in these columns
June 2, page 3370.

Virginia Tobacco Markets Closed for Season—Sales
. for 1927-28 143,016,431 Pounds.

Recording the sales of leaf tobacco in Virginia for the
1927-28 season we quote the following from the “Monthly
Review” of the Federal Reserve Bank of Richmond:

Virginia tobacco markets have closed for this season. Total sales of leaf
tobacco for the 1927-28 season in the State amounted to 143,016,431 pounds,
according to reports to the Commissioner of Agriculture. The sales for
1926-27 season amounted to 145,389,806 pounds. The amount of tobacco
actually sold was 109 greater than the estimate made by the Department
of Agriculture last fall, but the difference was due to about 15,000,000
pounds of North Carolina grown tobacco being sold on Virginia markets.
The Virginia production for 1927, therefore, was approximately 128,000,000
pounds, compared with the December estimate of 129,000,000 pounds and a
production in 1926 of 137,032,000 pounds. Prices for all types except
Flue-Cured were higher than for the previous season, the 1927 average of
$18.13 per hundred comparing with $17.92 per humdred paid for the 1927
crop. Burley tobacco showed the greatest increase in price, averaging
$23.86 per hundred in comparison with $15.05 average for the preceding
season. The amount of Flue-Cured tobacco sold was 108,033,535 pounds,
which was 75.5% of the total sales of all types. Fire-Cured sales amounted
to 26,472,157 pounds, or 18.5% of the total sales. Approximately 4% of
the total sales was Sun-Oured tobacco, and Burley, which is grown in
Southwest Virginia, made up about 2% of all sales. The quality of tobacco
last year was very good, especially for Burley and Sun-Cured. Warehouse-
men estimated that all sales graded 27% good, 84% medium, and 39%
common, while for the previous season the grade estimates were 23% good,
36% medium and 41% common. Danville led all Virginia markets in
seagson sales with 49,591,099 pounds, South Boston ranking second with
25,496,275 pounds, both markets handling Flue-Cured tobacco. Lynchburg,
with sales totaling 8,308,001 pounds, led the Fire-Cured markets. Rich-
mond sold 5,459,241 pounds of Sun-Cured, and Abingdon sold 3,051,498
pounds of Burley, these cities handling all of the two types mentioned.

President Machado Approves‘ Proposal of Cuban Com-
mission to Reduce U. S. Sugar Quota.

Associated Press advices from Havana yesterday (June 8)
said:

The Cuban National Sugar Commission, concluding a series of conferences
to-day with President Machado, received his approval to withhold 300,000
tons of sugar from the United States export quota, reducing it from 3,500,000
tons.

Disposal of this sugar will be decided on June 11. It is expected that it
will be held by the Government for sale in Europe.

Qil Price Changes Reported—Gasoline

Prices Show Divergence.

No changes in crude oil prices were reported during the
week just closed, while gasoline prices, on the other hand,
were reported higher in some sections and lower in others.
On June 5 the Pan American Petroleum & Transport Co.
reduced the tank wagon gasoline price at Hartford and
New Haven 2c¢. a gallon, making the new price 15¢. at
both points. Springfield, Mass., retail price’wa.s reduced
2c. a gallon to 15c., the same basis as tank wagon price.
In Boston, Mass., the company reduced gasoline 2c. a
gallon, making tank wagon price 15¢. and service station
price 17c. These price reductions were later reported
made by the company’s dealers to meet competition. The
Pan-American company itself, it was stated, has announced
no price changes.

Effective June 6, the Standard Oil Co. of Kentucky
reduced its service station or retail price of gasoline 2¢. at
Savannah, Ga., making the new price 19¢., including 4e.
State tax. Retail and wholesale prices are now the same,
there being no change in wholesale price announced at
this time.

No Crude

igitized for FRASER
tp://fraser.stlouisfed.org/

The Sinclair Refining Co. has advanced the price of
gasoline in tank cars 4c. a gallon to 8c. in Group 3 ter-
ritory, effective June 7.

On June 7, the Tide Water Oil Co. advanced the price
of gasoline Ye. a gallon in tank car lots to 10%4ec., f. o. b.
Bayonne, N. J.

On the same day the Atlantic Refining Co. reduced tank
wagon price only of gasoline 2¢c. in Massachusetts, Rhode
Island and Connecticut effective as of June 1, reestablishing
a 2¢c. differential between tank wagon and service station
prices which previously were the same since July 16 1927.
This cut makes tank wagon price generally 17c. in these
States not including tax.

Effective June 8, the Sinclair Refining Co. advanced
the price of gasoline in tank cars }4ec. a gallon at terminals
on the Atlantic and Gulf Coasts except Jacksonville, Fla.,
which was advanced 4ec. a gallon. New prices are as fol-
lows: Houston and New Orleans, 914¢c. a gallon; Jackson-
ville and Tampa, 10c.; Charleston, S. C., 10%e.; Ports-
mouth, Marcus Hook and New York, 10%4c.; Tiverton,
R. 1., 11Yec.

The Warner Quinlan Co. has advanced bulk gasoline at
New York Ye. a gallon to 1le. refineries. Cities Service
Co. and Pan American Petroleum & Transport advanced
bulk gasoline M4c. a gallon, meeting Tide Water Oil increase
of June 7.

Wholesale prices in Chicago, Ill. on June 8 stood as fol-
lows: Motor grade gasoline, 7%{c.; kerosene 41-43 water
white, 5¢.; fuel oil, 24-26 gravity, 75¢. to 80c.

Crude Oil Production Again Increases.

Crude oil production again increased during the week of
June 2, the daily average rising from 2,350,750 barrels during
the week of May 26, to 2,365,400 barrels, a gain of 14,650
barrels, according to statistics compiled by the American
Petroleum Institute. Compared with the output of 2,507,300
barrels per day during the corresponding week of 1927,
current output was 141,900 barrels per day less. The daily
average production east of California was 1,724,600 barrels,
as compared with 1,713,950 barrels, an increase of 10,650
barrels. The following are estimates of daily average gross
production by districts for the weeks noted:

DAILY AVERAGE PRODUCTION.

June2'28. May26°'28. May 19 '28. June 4 '27.
599,700 609,450 610,050 751,500
107,950 108.:4‘58 iig.zgg

Panhandle Texas. - - 65,200 65,35/ 2

North Texas 75,100 450

, Xas. 5 : 54,200
West Central Texas 201350

(In Barrels.)
Oklahoma

Southwest Texas. ..
North Louisiana. -

2,600
632,000

2,339,000

4650
636,800
2,350,750

The estimated daily average gross production of the Mid-Continent
field including Oklahoma; Kansas, Pandle, North, West Central, West
East Central and Southwest Texas, North Louisiana and Arkansas, for the
week ended June 2 was 1,390,850 barrels, as compared with 1,387,750
barrels for the preceding week, an increase of 3,100 barrels. The Mid-
Continent production excluding Smackover, Arkansas heavy oil was 1,330~
200 barrels as compared with 1,326,900 barrels, an increase of 3,300 barrels.

The production figures of certain pools in the various districts for the
current week compared with the previous week follow. (Figures in barrels
of 42 gallons):

—Week Ended—
June2. May 26

. 13,000 13,200
5,750 5,850

L
6,250 6,250
6,650

7,900
60,850

7,950

—Week Ended—
Oklahoma— June2. May 26
North Braman 3
South Braman
Tonkawa. . .
Garber.

Southwest Texas—

Haynesville. . ..
Bristow Slick .
Cromwell.. . .
Smackover, light
Smackover, heavy
Coastal Texas—
West Columbia
51,300 | Blue Ridge
92,800 | Plerce Junction .
Hull
Panhandle Tezas—
Hutchinson County. ...
Carson County . . -
Gray County
‘Wheeler County

39,000
6,900
18,150
1,050
West Central Tezas—
Brown County
Shackelford Co
West Tezas—
Reagan County
Pecos County s
Crane and Upton Cos. ...
Winkler
East Central Tezas—
Corsicana Powell
Nigger Creek. ... L

12,900
9,800

17,700
69,800
140,550

- 11,150
1,250

11,200
1,250

45,500 47,500
37,500 37.0(3o
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May’s Steel Ingot Output Declines.

According to the monthly report of the American Iron
& Steel Institute, the production of steel ingots in May,
by companies which made 94.68% of the open-hearth and
Bessemer steel output in 1927, was 3,979,580 tons. Of
this amount 3,397,631 tons were open-hearth and the
remainder was Bessemer. On the above-mentioned basis,
the calculated monthly output of all companies for the
same month was 4,203,190 tons, against 4,302,573 tons
in April and 4,507,520 tons in March, which was also the
high thus far for this year. In May last year the produc-
tion was 4,047,251 tons. The approximate daily output
of all companies was 155,674 tons during May, with 27
working days, as compared with 172,103 tons in April, with
25 working days, and with 166,945 tons in March, having
27 working days. In the following we show the production
by months back to January 1927:

MONTHLY PRODUCTION OF STEEL INGOTS, JAN. 1927 TO MAY 1928—
(GROSS TONS).

Reported for 1927 and 1928 by companies which made 94.68% of the open-hearth
and Bessemer steel ingot production in that year.

Monthly
output
companies
reporting.

545,606 8,587,729

565,226 3,608,718

590,709 4,293,369

565,440 3,907,190

557,785 3,831,378
2,824,756

19,228,384
486,053

3,309,160
436,883 3,033,232
505,596 3,311,943
471,548| 3,094,525
495,845/ 3,139,407
481,599 2,960,226
448,154

3,006,109
6,150,434 41,082,986

Calculated
monthly
output all
compandies.

3,789,874

No.of|
wky .
days.

Open-
hearth,

3,042,133
3,043,492
3,702,660
3,341,750
3,273,593

16,403,628

Bessemer.

145,764
158,835
167,973
158,744
155,663

157,456

134,446
128,165
129,576
125,726
127,550
120,270
122,134

139,543

4,047,251
20,311,778

3,495,609
3,204,135
3,408,549
3,268,881
3.316,292
3,127,015
3,175,484

43,397,743

2,823,107

2,557,955
34,032,552

Total ..

1928.
January. .
February .
March ...

3,280,247
3,308,728
3,700,411
3.509,637 4 ,07:
3,397,631| 581,949| 3,979,580

17,196,654/ 2,733,409° 19,930,063' 21,049,919 161,922

x The figures of “per cent of operation" are based on the annual eapac
Dec. 31 1927, of 58,627,910 gross tons for Bessemer and open-hearth stepclclixggots.m

498,746
521,366
567,309
564,039

3,778,993| *3,991,332 153,513
161,812
166,945/
172,103

155,674

4,073,676

5 mos. .

Gradual Recession in Steel Output—Pig Iron Price at
New Low.

The trend of steel production still is downward, but the
rate of recession is gradual and will not prevent the first half
of 1928 from establishing a new six-month record by a margin
of several hundred thousand tons, observes the “Iron Age”
in its June 7 summary of conditions affecting the state of
trade during the week. While pig iron output has not heen
on a proportionate scale, falling considerably short of the
volume of recent years, the daily rate in May showed a de-
cline of less than 149 from that of April. :

Price developments are featured by a break in basic pig
iron in the Valleys from $16 to $15.37 a ton, the lowest price
reached since October 1915. It is too early to ascertain
whether this decline will have a sentimental effect on the
steel market. In recent years, owing to the increasing inte-
gration of steel companies, the influence of merchant pig
iron prices on the finished steel market has been of diminish-
ing importance, in the opinion of the “Age,” which adds
further data as follows:

The situation in steel prices, meanwhile, is mixed. Most independents
have followed the lead of the Carnegie Steel Co. in announcing an advance
to 1.90c. per 1b., Pittsburgh, on third quarter contracts in plates, shapes and
bars, but so far comparatively little business has been done on that basis
The initial effect will probably be to drive in tonnage on second qual:tex:
contracts from buyers whose specifications have fallen short of their quotas

‘Weakness in sheets has not been checked and there has been anot,hex:
dollar a ton recession in the galvanized and black finishes to 3.50¢. and 2.65¢
per 1b., Pittsburgh, respectively. Tin mill black plate has dropped to ,;
maximum 2.90c., Pittsburgh, with sales reported at 2.80c.

New business in finished steel is light and specifications in many lines
are diminishing Buyers are taking little interest in committing themselyes
for next quarter, for which several mills have announced prices. Fol‘-
lowing the advance of $1 a ton on bars, plates and shapes, some makers of
hot-rolled strip have indicated a willingness to accept third quarter business
at present minimum quotations, while others aim to re-establish the prices
originally announced for the current quarter. Prevailing quotations on
cold-rolled strips and alloy steel bars have been reaffirmed for next quarter

Steel mill operations, although receding, are higher than a year ago, 1,;
the Pittsburgh district ingot output is a shade below 75%, against 70%
12 months ago. In Chicago a slackening of rail output has caused the
general average to decline to 90%, which, however, is 5 to 10 points higher
than in early June 1927.

The automotive industry continues to specify liberally for bars, sheets
and strip steel, indicating that motor car output in June will hold up
rather well. Forgeshops in the Cleveland district are operating at capacity,
many of them being filled with work recently placed by the Ford Motor Co.

The expected decline in specifications from the farm implement industry
is slow in materializing, according to reports from Chicago. and it is now

believed that the interruption of production for inventory taking will be
very short.

In the structual steel market political uncertainty is becoming more of a
factor as the national conventions draw near. Fabricating awards are light
and there is delay in financing new projects. An unusually large amountl
of work, however, is either up for bids or ready to be released for figuring,
New York and Chicago alone accounting for fully 150,000 tons each.

Railroad equipment buying is almost negligible, but an Illinois Central
inquiry for 3,000 cars is in prospect. Rall orders for the week tota 111,000
tons, but rail mill backlogs are on the down grade, as indicated by 85%
operations at Chicago, compared with 90% a week ago. The Pennsyl-
vania has entered the market for 12,000 tons of track accessories.

Two steel companies sold the tonnage of basic pig iron which brought a
drop of 65¢c. a ton in the price of that grade in the Valley, a development
which emphasizes the growing dominance of the steel industry in merchant
pig iron business. In foundry iron there has been some covering for third
quarter, but no buying movement of importance has set in. Weakness in
pig iron prices extends to foundry, malleable, gray forge and Bessemer
in the Pittsburgh and Ohio districts, while efforts to strengthen prices in
New England and in the New York district have met with no decided suc-
cess. Two cast iron pipe producers have bought a total of 15,00 tons of
foundry grade from a Virginia furnace at a concession of 50c. a ton.

Both of the ‘Iron Age’ composite prices have declined. That for pig
fron, at $17.23, is at the lowest level since late in 1915. Finished steel is
2.341c., against 2.348c. last week and a low for 1928 of 2.314¢. on Jan. 3.
The usual composite price tables stand as follows:

Finished Steel. Pig Fron.

June 5, 1928, 2.341¢. a pound. June 5 1928, $17.23 a gross ton.
One week 880. - - - o cccccceeme 2.348c. $17.39
One month ago --2.348¢. -
One year ago --2.874c.
10-year pre-war Average. - - ... 1.680¢.

Based on steel bars, beams, tank plates,
wire, ralls, black pipe and black sheets,
these products constituting 87% of the
United Staws‘outpuc of ﬂmm steel.

High.
1928..2.364c. Feb. 14 2.314c.
2.293¢.

1927..2.453c. Jan. 4

1926..2.453c. Jan. 5 2.403c.
1925..2.560¢c. Jan. 6 2.396¢.
1924_.2.789¢, Jan. 15 2.460c.
19023..2.824c. Apr. 24 2.446¢.

Blast furnace aectivity reached the highest point in 11
months when May closed with 197 stacks in blast, a net
gain of 3 over April 30. Not since 1923 has May registered
an increase in active stacks and, significant of the virility
of the steel markets, the showing was made possible entirely
by the lighting of steelworks units, reports the ‘“Iron Trade
Review’’ in summarizing events in the iron and steel markets
during the week. Its issue of June 7 says:

By a negligible fraction of 1%—105,962 tons to 106,066 tons—May
failed to equal the April daily iron rate, due to the bunching of added
capacity late in the month. The May total of 3,284,811 tons brings the
5-month total to 15,420,144 tons, against 16,339,501 tons a yera ago.
All this year pig iron output has been running behind ingots, due to heavier
use of scrap, but the 7.2% by which April production fell behind April,
1927, was cut to 3.2% in May.

This strong showing by pig iron fortifies the growing belief that a half-
year record in steel ingot output is being made. May figures, to be an-
nounced in a few days, doubtless will reveal a fair margin over last May.
By some important producers shipments in May exceeded those of April.
If the mills stand on their advance of $1 per ton in heavy steel for the third
quarter they may drive in enough business in June o neutralize the drain
on backlogs last month.

Though both the pig iron and the finished steel markets continue spotty,
the aggregate of mew business continues high, continuing mill orders
books as well as production in a higher plane than a year ago. Considering
the softness of pig Iron prices in many districts, the week's sales have
been large. Viewing finished steel as a whole, the price situation uncertain,
and automotive tonnage is the largest single prop of the market.

Interest in third quarter pig iron is not large but is growing. Sales at
Cleveland in the past week totaled 22,000 tons, at Boston 20,000 tons_
and at New York 7500 tons. Quiet inquiry at Chicago promises to develop
tonnage shortly. On the 26,000 tons of basic lron purchased by a Butler,
Pa., consumer the 2 successful low bidders quoted $15.25, Johnstown, and
£15.35, valley. On foundry iron $17 is now the recognized valley price.
Competition for business in western Michigan and Indiana continues te
bear down on prices.

Steel bar sales at Chicago last week were the best since late April, but
other heavy steel lines rag there as at Pittsburgh. Upon the strength
manifested by the new levels of 1.90¢, Pittsburgh, and 2.00c, Chicago, on
plates, shapes and bars depends June volume. As yet neither producers
nor consumers have joined the issue, consumers recollecting the fallure of
producers to establish for the second quarter the prices now proposed for
the third.

Sheet demand, excepting that of the automotive industry for the full
finished grade, is contracting and operations are partially sustalned by
backlogs. Mahoning valley mills are at an 85% gait this week, 3 points
over last week, but Chicago is pressed to hold at 60%. Quoted minimums of
2.65¢, Pittsburgh, on black, 1.95¢ on blue and 3.60e on galvanized are by no
means the extreme minimums, especially on black and galvanized. Speci-
fications for tin plate are easily the best for any finished product, enabling
makers to average over 909,.

Preliminary figures place May freight car orders at 2079, against 5783
in April and 5425 last May. The 5-month total for 1928 is tentatively
24,442 cars; a year ago it was 34,725. The Pennsylvania RR. has inquired
for 330,000 tie plates and 9,000 kegs of spikes, with an early closing forecast.
Chicago rail mills, still operating at 90%, have booked 11,000 tons.

Strip and sheet makers may be in the market shortly to cover their third-
quarter semi-finished steel needs. To an extent, the movement of billets
and sheet bars to these users has compensated for the lack of skelp demand,
which reflects the dearth of steel pipe bookings.

Steel corporation subsidiaries are operating this week as last at about
839, leaving the entire industry unchanged at about 80%. While Chicago
ingot production holds at 90%, it is done with difficulty. Pittsburgh mills
average about 75%, and Buffalo 85 to 90%.

Weakness in pig iron prices is chiefly responsible for a reduction of 4
cents in the “Iron Trade Review" composite of 14 leading iron and steel
products. This week the index stands at $36.46, compared with $35.50
last week and $35.56 a month ago.

An unexpected change in the ingot produetion of the U. S.
Steel Corp. brought up the average for the week 19, ac-
cording to the Wall Street “Journal” of June 7, which reports
the average operations of the Steel Corp. as about 82149,

10-year pre-war average.. 15.72

Based on average of basiciron at Valley
furnace and foundry irons at Chicago,
Philadelphia, Buffalo, Valley and Bir-
mingham.

High. Low.
1928_..817.75 Feb. 14 $17.23 June &
1927... 19.71 Jan. 4 17.54 Nov. 1
1926... 21.54 Jan. 5 19.46 July 13
1925... 22.50 Jan. 13 18.06 July 7
1024___ 22.88 Feb. 26 19.21 Nov. 8
1923_.. 30.86 Mar.20 20.77 Nov. 20
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compared with 81149% in the preceding week. The “Journal”’
Says:

Ingot production of U. S. Steel Corp. shows an unexpected increase of
1% for the past week, with the average at about 82} %, compared with
814 % the previous week and 8614 % 2 weeks ago.

No change has been made among the independents, which are still
credited with running at about 769 of capacity, the same as in the pre-
ceding week. Two weeks ago the rate was 78%. Bethlehem Steel Corp.
continues to maintain its activites around 80%, which is quite high for
this season of the year.

For the entire industry the average is placed at approximately 793 %,
contrasted with about 79% the previous week and 82% 2 weeks ago.

At this time last year operations of the steel plants were coming down
sharply. The Steel Corp. was running at 804 % which was a drop of 814 %
from the rate prevailing at the end fo May, independents were at 70%, a
decrease of 4%, and the average was slightly better than 75% , compared
with better than 81% at the end of May.

The moderate increase recorded by the Steel Corp. is not considered
significant and merely represents a normal fluctuation which is likely at
any time. There is no change in the view in authoritative quarters that
operations will come down in the near future.

New orders have not been holding up to the recent average and speci-
fications against old contracts are not as heavy as they had been earlier in
the year. Under the circumstances it is natural that production will be
brought into line with consumption.

However, it is still indicated that operations in the steel industry this
summer will not reach the low figures established last mid-year, and with
somewhat better prices prevailing than several months ago the earnings of
the leading steel companies should make a satisfactory showing in the
coming quarters.

Improvement in railroad car buying and a better demand from the oil
industry would be highly beneficial to steel makers, and there is still some
hope that there will be an increase in buying by these consumers. If it
develops it could keep operations on a more even keel during mid-summer
than was possible in the past few years.

May Pig Iron Output Is Close to April Rate.

Net operations of blast furnaces in May changed but little
from those in April, reports the “Iron Age” on June 7.
Actual data from all furnaces except one show the daily rate
last month to have been 105,931 gross tons, as compared
with 106,183 tons per day in April, a neft loss of only 252
tons per day, or about 0.25%.

Total May production of pig iron was 3,283,856 tons, or
105,931 tons per day for the 31 days. This compares with
3,185,504 tons, or 106,183 tons per day, for the 30 days in
April. The loss of 0.25% in the May daily rate compares
with a gain of 2.9% in April over March. The May out-
put last year was 3,390,940 tons, or 109,385 tons per day—
or about 3% larger than May this year, the “Age’ declares,
adding:

Net Gain of Three Furnaces.

Eight furnaces were blown in and five were shut down during May,
a net gain of three. Of the furnaces blown in, five were independent steel
company stacks, two were merchant and one is credited to the Steel Cor-
poration. Three merchant furnaces, one Steel Corporation and one in-
dependent steel company stack were shut down last month. Most of the
net gain for the month was by independent steel companies.

“There was no change in the number of possibly active furnaces, which
still stands at 343.

Capacity Active on June 1.

There were 198 furnaces active on June 1 having an estimated operating
rate of 106,145 tons per day, as compared with an operating rate of 104,015
tons per day for the 195 furnaces blowing on May 1. The gain of three
furnaces, with a slight loss in daily rate in May as compared with a net loss
of two furnaces and a gain in daily rate in April, is largely explained by the
irrezularity im furnace operations in various months, some being pushed
faster than others.

Manganese Alloy Ouiput.

JFerromanganese output in May was 29,940 tons, the largest this year, and
the laryest since January 1927. Two companies made spiegeleisen in May,
but the data cannot be published.

During May the following furnaces were blown in: One Aliquippa fur-
nace of the Jones & Laughlin Steel Corp. in the Pittsburgh district; the
Oriskany furnace of the Lavino Furnace Co. in Virginia; one La Belle and
one Riverside furnace of the Wheeling Steel Corp. in the Wheeling district;
one River furnace of the Corrigan, McKinney Steel Co. in northern Ohio;
the Hamilton furnace of the American Rolling Mill Co. in southwest Ohio;
one Gary furnace of the Illinois Steel Co. in the Chicago district, and one
Woodward furnace of the Woodward Iron Co. in Alabama.

Furnaces blown out or banked during the month included the following:
The Standish furnace in northern New York; the Marietta furnace of the
Lavino Furnace Co. in the lower Susquehanna Valley; one Haselton furnace
of the Republic Iron & Steel Co. in the Mahoning Valley, and one South
Works furnace of the Illinois Steel Co. and one Federal furnace in the
Chicago district.

PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS,

and Ferr .

DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS

Steel Works. Merchants . * Total.
1927—May 84,486 109,385
78,110 102,988
69,778 95,199
71,413 95,073
69,673 02,498
66,991
64,600
64,118
69,520
78,444
83,489
85,183

1928—January ..
February ..
March. .
April. .

21,560
19,726
21,000
20,355

103,215
106,183
105,931

* Includes pig fron made for the market by steel companies

TOTAL PRODUCTION OF PIG IRON BEGINNING JAN. 1 1926—GR. TONS

1926. 1927, 1928. 1926. 1927.
Jan... 3,316,201 3,103,820 2,869,761 |July.. 3,223,338 2,951,160
Feb... 2,023,415 2,940,679 2,900,126 |Aug .. 3,200,479 2,947,276
Mar .. 3,441,086 3,483,362 3,199.674 |Sept.. 3,136,203 2,774,949
Apr... 3,450,122 3,185,504 | Oct. .. 3,334,132 2,784,112
May.. 3,481,428 3,283,856 | Nov .. 3,236,707 2,648,376
June.. 3,235,309 Dee .. 3,001,060 2,605,755

34 yr.19,848,461 Year*.39,070,470 36,232,300

19,430,678

*These totals do not include charcoal plg Iron. The 1927 production of thils iron

was 164,569 tons.

$15.50 Pig Iron Sale Hits Market.

The “Wall Street News” in a dispatch from Youngstown,
Ohio, on June 8 reported the virtual collapse of the pig iron
market there under influence of a sale equivalent to less than
$15.50 a ton Valley for standard basic and said this had
done no good to steel market sentiment although it had not
affected it directly. The dispateh added:

The iron sale resulted from a price made by a leading independent operat-
ing a plant at Cambria, P’a., which was equaled by a producer here. Between
the two 25,000 tons of business was split.

Few independents are willing to quote lower than $16.25 Valley for
standard basic and the sale at the low price seems more to reflect a disposi-
tion to clear away yard accumulations than anything else.

The steel market is marking time. Wire products’ end of the business is
likely to be under fire in ensuing weeks. Producers have reaffirmed current
prices which represent an advance of about $2 a ton over the first quarter
level for the third quarter.

However, these prices have been the basis of little business as most con-
sumers bought so heavily the first quarter at lower prices that they specified
little the current period. These quotations are 2.50c. for plain wire and
$2.65 a keg for nails.

There are some variations in sheets but these are not general. Black
may be quoted 2.70c. to 2.75¢.; blue, 2¢. to 2.10c., with occasional dips
under 2c., and galvanized, 3.65¢. to 3.70c. Full finished is exceptionally
firm at 4c. for auto 20 gauge body stock.

Production of Natural-Gas Gasoline in April Higher.
In contrast to March, the production of natural-gas gaso-
line registered a material increase in April, when it amount-
ed to a total of 145,700,000 gallons, states the Bureau of
Mines, Department of Commerce. This represents a daily
average of 4,860,000 gallons, the highest ever recorded in
the history of the ixidustry. It represents an increase from
the daily average of the previous month of 220,000 gallons
and over the daily average of April 1927 of 420,000 gal-
lons, or nearly 10%. The major portion of this increase
over March was recorded in the 3 principal producing areas
—Oklahoma-Kansas, Texas, and California.

Despite the record output, an exceptionally heavy de-
mand by refiners for natural-gas gasoline for blending pur-
poses resulted in a decrease in stocks at plants of from
35,358,000 gallons on hand March 31 to 34,940,000 gallons
on hand April 30. Blending at the plants again showed
a small increase. The Bureau further adds:

OUTPUT OF NATURAL GAS, GASOLINES (IN GALLONS).

Stocks End
of Month,

Mar. 1928«

Production.

Apr. 1927.
8,300,000

-A pr. 1928,

5,019,000| 4,788,000
550,000 8,000
17,007,000( 16,738,000
8,300,000{ 9,832,000
7,000,000 ,525,000{ 1,700,000
4,000,000 607,000 479,
40,800,000, 1,932,000{ 1,393,000
35,358,000

Apr, 1928.) Mar. 1928,

Appalachian

Ind., Il1., &¢

Okla., Kans., &¢. . ..
Texas

9,300,000
1,300,000,
53,800,000
27,400,000
7,200,000
3,700,000
43,000,000

145,700,000/143,900,000{ 133,200,000
4,640,000 4,440,000

10,100,000
1,400,000
52,700,000
27,000,000 2
7,200,000
3,800,000
41,700,000

Rocky Mountain. .
California

34,940,000

4,860,000

Spte
1927.

Total Iron—
Splegel and Ferro.

1927, 1928,

2,343,881( 2,155,133
2,256,651 2,274,880
2,675,417| 2.588.158| 27,834
2,637,919| 2,555,600{ 24,735
2,619,078| 2,652,872 28,734
2,343,409 20,232

14,876,355 166,939

2,163,101 26,394
21,279
20,675
17,710
17,851
20,992 6,816

27,245,888 201,840  99.368]
of h x Data not avallable for p blication.

1928.
Sptegel.

Fe-Man.
22,298

Fe-Man.| Sptegel.

31,844
24,560

9,788
10,535

Bituminous Coal Output Increases—New High Level
for Year Reported in Anthracite Production.

Bituminous coal output in the week of May 26, according
to figures compiled by the U. S. Bureau of Mines, reached
8,380,000 tons, which compares with 8,182,000 tons in the
week of May 19, but shows a loss of 96,000 when c¢omn-
pared with 8,476,000 net tons produced during the corre-
sponding week of 1927 when the union miners’ strike was
in progress. A new high record for 1928 and indeed since
August 1927 was attained by the anthracite mines which
produced 2,027,000 tons during the week of May 26 against
1,695,000 tons in the preceding week and 1,844,000 net tons
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in the corresponding week of 1927. The statistics relative
to coke production are omitted this time from the Bureau
of Mines report which we quote further as follows:

BITUMINOUS COAL.

Estimated United States Production of Biuminous Coal(Net Tons) Incluiing Coal Coked.
1928 1927
Cal. Year Cal Year
to Date. to Datea
176,762,000 219,012,000
1,566,000 1,940,000
184,944,000 227,287,000
1,555,000 1,912,000

Week.
8,392,000
1,399,000
8,182,000
Dalily average- - - -1,364,000
May26.Co..--- 8,380,000 193,324,000 8,476,000 235,763,000
Dally AVerage. moemsssnnsmnens 1,397,000 1,548,000 1,413,000 1,888,000

a Minus one day's production first week in January to equalize number of days In
the two years. b Revised since last report. ¢ Subject to revision.

The total production of bituminous coal during the present calendar
year to May 26 (approximately 125 working days) amounts to 193,324,000
net tons, Figures for corresponding periods in other recent years are
given below:

Week.
8,402,000
1,400,000
8,273,000
1,379,000

19240 e 2, 198,485,000 net tons

.218 745, 00() net tecns 1923 228,819,000 net tons

190,404,000 net tons 168,217,000 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 19,

is estimated at 8,182,000 net tons. Compared with the output in the
preceding week, this is a decrease of 210,000 tons, or 2.5%.

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.)
Total Production for Week Ended
May 19 May 12 May 21  May 22
1028. 1928, 1927. 1926.

326,000 313,000 296,000 350,000
24,000 28,000 22,000 17,000
143,000 119,000 141,000 144,000
568,000 568,000 84,000 890,000
195,000 179,000 127,000 320,000
47,000 45,000 4,000 68,000
23,000 25,000 14,000 63,000
900,000 951,000 1,038,000 889,000
215,000 213,000 394,000 203,000
43,000 44,000 46,000 50,000
10,000 12,000 10,000 5,000
45,000 20 000 39,000

May
Average

1923a
398,000
20,000
168,000
1,292,000
394,000
89,000
75,000
679,000
183,000
47,000
12,000
56,000
42,000

Missouri. .
Montana. -

84,000
1,000

8,182,000 8,392,000 9,203,000 10,878,000
Pennsylvaniaanthracite. 1,695,000 1,890,000 1,738,000 1,932,000

Total all coal 9,877,000 10,282,000 10,243,000 10,941,000 12,810,000
a Avernxe rate maintained durlnx the entire month. b Includes operations on the
N. & W.; C. & O.; Virginlan; K. & M.; and Charleston division of the B. & O.

¢ Rest of Btate, lndudlnx Panhandle, d This gropp is not strictly comparable in
the several years.

Other States.d_________
Total bituminous

8,273,000
1,970,000

ANTHRACITE.

The total production of anthracite during the week ended May 26 is
estimated at 2,027,000 net tons. This is the highest weekly production
recorded since August, 1927, and compared with the output in the pre-
ceding week, shows an increase of 382,000 tons, or 19.6%.

Estimated United States Production of Anthracite (Net Tons)

1928 1927—
Cal. Year Cal. Year
to Date. 10 Date.a
27,078,000 29,259,000
May 19_b_ 1,695,000 28,773,000 1,970,000 31,229,000
May 28 cfte. e luisit 2,027,000 30,800,000 1,844,000 33,073,000

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.

According to the weekly estimate of the National Coal
Association of the bituminous coal output in the United
States, the partial observance of a holiday on Memorial
Day curtailed the tonnage of bituminous coal mined during
the week ended June 2 to about 7,200,000 net tons.

Week Ended— Week.

1,890,000

Week.
1,989,000

Preliminary Estimates of Production of Coal and Bee-
hive Coake for the Month of May 1928.

The preliminary estimates for the month of May, as
given in the United States Bureau of Mines report, are
subject to slight revisions, which will be issued in the weekly
coal report about the 15th inst. All current estimates will
later be adjusted to agree with the results of the complete
canvass of production made at the end of the calendar
year. The figures as now reported show that the pro-
duction of 36,542,000 net tons of bituminous eoal during
May 1928 gained 4,354,000 net tons over the output in the
preceding month of April 1928 and 1,147,000 net tons over
the output in May 1927. Anthracite production during
May 1928 showed an increase of 1,208,000 net tons over
the output in the preceding month of April 1928 and of
only 15,000 net tons over the output of May 1927. The
statistical tables as given by the Bureau of Mines are
appended: A

Total for

Month
(Net Tons).

Number of Avge. per
Working Working Dacy
Days. (Net Tons).
May 1928 (preliminary) a—

Bituminous coal

Anthracite

Beehlye coke as- —u ot tlictecan

April 1928 (revised)—
Bituminous coal
Anthracite
Beehive coke

May 1927 (final)—
Bituminous coal 35,395,000 ¥
Anthracite --- 8,002,000 25.0
Beehive coke 630,000 26.0

a Slight revisions of these estimates will be issued in the weekly coal
report about the middle of the month.

36,542,000 26.4
26.0

27.0

1,384,000
312,000

382,000 14,148

32,188,000
-~ 6,909,000
377,000

1,303,000
288,000
15,080

Current Events

and Discussions

The Week with the Federal Reserve Banks.

The consolidated statement of condition of Federal Re-
serve banks on June 6, made public by the Federal Reserve
Board, and which deals with the results for the twelve
Reserve banks combined, shows increases for the week of
$38,200,000 in holdings of discounted bills, of $27,500,000
in member bank reserve deposits, of $5,100,000 in Federal
Reserve note circulation, and of $3,900,000 in cash reserves,
and decreases of $37,600,000 in holdings of bills bought in
open market, and of $9,400,000 in Government securities.
Total bills and securities were $8,800,000 below the amount
held on May 29. After noting these facts, the Federal
Reserve Board proceeds as follows:

The principal changes in holdings of discounted bills during the week
were increases of $43,500,000 at the Federal Reserve Bank of New York,
$13,400,000 at Cleveland, £6,300,000 at Atlanta, and $£5,300,000 at San
Francisco, and decreases of $19,700,000 and $6,600,000, respectively, at
Philadelphia and Chicago. The System’s holdings of bills bought in open
market declined $37.600,000 and of certificates of indebtedness $22,900,000,
while holdings of Treasury notes increased $11,000,000 and of United
States bonds $2,500,000.

Federal Reserve note circulation increased $5,100,000 during the week,
the principal changes being increases of $£5,000, 000 at the Federal Reserve
Bank of Chicago, $3,500,000 at San Francisco, and $3,200,000 at Boston,
and a decrease of $6,100,000 at Philadelphia.

The statement in full, in ecomparison with the preceding
week and with the corresponding date last year, will be
found on subsequent pages—namely, pages 3558 to 3559. A
summary of changes in the principal assets and liabilities
of the Reserve banks during the week and the year ending
June 6 1928 is as follows:

Increase (+) or Decrease (—
During

Week.

- $3,900,000
+2,100,000

Year.
—$408,500,000
—396,900,000

398,700,000
582,700,000
+ 447,700,000
+ 135,000,000

-+ 44,800,000
-—228 000,00

+21,500,000
—37,600,000
—0,400,000
2,500,000
+ 11,000,000
—22,900,000
+5,100,000

+ 16,200,000
+27,500,000
—6 000

Ccrtmcatw of ludebtedness ...........

Federal Reserve notes in circulation
il Ll
Total deposits

Members' reserve deposits.
Government deposits

—118,400,000

+ 33,400,000
+-53,400,000
—11,300,000

Returns of Member Banks for New York and Chicago
Federal Reserve Districis—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 Distriet,
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
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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 rose to
their highest total in all time, the grand aggregate of these
loans on June 6 being $4,563,240,000, an increase of $93,-
774,000 over last week’s figure. The previous record of
$4,502,044,000 was reported on May 16. :
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL
RESERVE CITIES.
New York—45 Banks.
June 6 1928.

7,448,106,000
5,460,276,000
44,909,000

,637,506,000
2,777,861,000

Investments —total 1,987,830,000

U. 8. Government securitles. 1,077,410,000
Other bonds, stocks and securities. 910,411,000

Reserve with F. R. Bank 760,893,000
€ash In vault 52,345,000

Net demand deposits 5,488,856,000
Time deposits. ----1,200,182,000
Government deposits

June 8 1927.
$
6,642,528,000
4,714,284,000

39,861,000
2,234,403,000
2,440,020,000
1,928,244,000

960,863,000
967,381,000

761,364,000
59,156,000

5,292,156,000
1,040,349,000
12,805,000

93,481,000
1,100,279,000

52,213,000

34,600,000
17,613,000

May 29 1928.
S
7,407,041,000
5,510,224,000

45,638,000
2.695,532,000
2,769,054,000
1,986,817,000

1,074,540,000
912,277,000

742,607,000
53,809,000

5,495,306,000
1,209,664,000
10,415,000

111,264,000
1,208,191,000

237,393,000

178,790,000
58,603,000

Loans and Investments—total
Loans and discounts—total
Seeured by U. 8. Govt. obllga&lons.2

Secured by stocks and bonds
All other loans and discounts

100,538,000
1,167,476,000

Borrowings from F. R. Bank—total-. 263,233,000

Seocured by U. 8. Govt. obligations. 196,725,000

All other 66,508,000

Loans to brokers and dealers (secured
by stocks and bonds):

For own account. 1,166,619,000

For account of out-of-town banks 1,641,701,000

For account of others 1,754,920,000

4,563,240,000
3,496,040,000
1 000

Chicago—43 Banks.
Loans and {nvestments—total 2,078,687,000
Loans and disoounts—total......... 1,566,556,000

Becured by U. 8. Govt. obligations. 15,548,000
Becured by stocks and bonds. 810,792,000
All other loans and 740,216,000

In total 512,131,000

227,808,000
284,323,000

1,034,772,000
1,216,934.000
866,723,000

3,118,429,C00

2,396,395,000
722,034,000

1,219,102,000
1,608,106,000
1,642,168,000

4,469,466,000

3,396,722,000
1,072,744,000

1,895,5691,000
1,449,541,000
15,419,000
747,614,000
686,508,000
446,050,000

181,922,000
264,128,000

2,088,246,000
1,574,383,000
15,461,000
815,316,000
743,606,000
513,863,000

218,168,000
295,695,000

182,470,000 180,046,000 169,207,000
17,697,000 17,640,000 20,552,000

1,277,561,000 1,277,524,000 1,250,858,000
. 728,441,000 726,433,000 593,607,000
,835, 2,904,000

171,799,000 138,185,000
346,116,000 353,214,000

48,425,000 7.457,000

42,258,000 5,033,000
6,167,000 2,424,000

U. B. Government securities
Other bonds, stocks and securities.

Reserve with . R. Bank

Net demand deposits
Time de

167,516,000
876,775,000

48,053,000

41,305,000
6,748,000

Borrowings from F. R. Bank—total. .
Secg‘rgd by U. 8. Govt. obligations.

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 ended with the close of business May 29:

The Federal Reserve Boards condition statement of 642 reporting mem-
ber banks in leading cities as of May 30 shows increases for the week of
$42,000,000 in loans and discounts, of $79,000,000 in borrowings from
Federal Reserve banks, and of $18,000,000 in time deposits, and decreases
of $47,000,000 in net demand deposits, and of §7,000,000 in investments.

Loans on stecks and bonds, including United States Government obliga-
tions, were $62,000,000 above the May 23 total at all reporting banks,
increases of $40,000,000 and $23,000,000, respectively, being shown for
the New York and Chicago districts, and a decline of $9,000,000 for the
Oleveland district. ‘“‘All other™ loans and discounts increased $12,000,000
inthe Chicago district,and declined $16,000,000 in the New York district,
$10,000,000 in the Boston district, and $20,000,000 at all reporting banks.

Holdings of United States Government securities declined $23,000,000
in the St. Louis district, $11,000,000 in the Chicago district, and $35,000,000
at all reporting banks, while holdings of other bonds, stocks, and securities
increased $33,000,000 in the 8t. Louls district and $28,000,000 at all re-

’?ﬁiﬁﬁ'ama. which at all reporting banks were $47,000,000 below
the May 23 total, declined $22,000,000 in the Boston district, $10,000,000
in the Philadelphia district, and $7,000,000 each in the Oleveland and
Kansas City districts, and increased $13,000,000 in the New York district.
Time deposits increased $15,000,000 and $7,000,000, respectively, in the
Chicago and Boston districts and $18,000,000 at all reporting banks.

Increases in borrowings from Federal Reserve banks are shown for re-
porting member banks in every district except San Francisco, the principal
increases by districts being: Philadelphia and Chicago, $24,000,000 each,
New York $12,800,000 and Boston $6,000,000.

| Time deposits

A summary of the principal assets and liabilities of 642 reporting member
banks, together with changes during the week and the year ending May 30
1928, follows:

Increase (+) or Decrease (—)
During
Year.

+1,868,722,000
+1,215,398,000
08,000  —12,238,000

000 +4-893,735,000
+333,001,000
+653,324,000

+460,755,000
+ 192,569,000

422,712,000
—13,747,000

+ 187,376,000
792,396,000
—36,464,000

—110,337,000
—127,098,000

407,404,000

334,504,000
+72,900,000

May 29-30 "28. Week.
$

22,575,847,000
15,893,221,000
123,028,000
6,888,508,000
8,881,685,000
6,682,626,000

U. 8. Government securities 2,996,507,000
Other bonds, stocks and securities. 3,686,119,000

Reserve with Federal Reserve Banks 1,747,941,000
Cash in vault 246,864,000

13,628,425,000 —47,324,000
-~ 7,002,659.000 +-17,694,000
37,073,000 =717

1,099,325,000 —6,782,000
3,172,045,000 —21,380,000

737,475,000 +-78,651,000

525,279,000 +-46,145,000
212,196,000 +-32,506,000

$
Loans and investments—total +35,762,000

+42,454,000
411,
-+ 50,528,
—19,672,000
—6,692,000

Loans and discounts—total

Secured by U. S. Govt. obligations
Secured by stocks and bonds
All other loans and discounts

Investments—total

—35,172,000
+28,480,000

—10,122,000
440,000

Net demand deposits
Government deposits

Due from banks
Due to banks

Borrowings from F. R. banks—total.

Secured by U. 8. Govt. obligations
All other

Summary of Conditions in World’s Markets According to
Cablegrams and Other Reports to the Department
of Commerce.

The Department of Commerce at Washington releases for
publication June 9 the following summary of conditions
abroad, based on advices by cable and radio:

ARGENTINA.

Business throughout the week was good. Considering that it is the
beginning of winter, automobile sales and especially sales of trucks were
good. According to a report of the Department of Agriculture, the area
under cultivation in 1927 has decreased 147,000 hectares as compared
with the previous year, but this decrease of 425,000 hectares in the area
devoted to alfalfa, all other crops having shown a considerable increase.

AUSTRALIA.

The iner-State shipping strike in Australia continues, and shippers are
being greatly inconvenienced. Queensland has under consideration an irri-
gation project in the Dawson River Valley which, according to reports,
will cost in the neighborhood of £3,000,000. A British firm contem-
plates the establishment of a £1,000,000 plant at Newcastle for the
manufacture of iron and steel pipes. The increase of film rentals has
been postponed pending action of Parliament in connection with the
increase in film duties. The Tariff Board is considering an increase in
duty on radio sets and parts.

‘ BRITISH MALAYA.

A distinctly better feeling prevails in commercial circles of British
Malaya, as confidence is now being greatly restored. The volume of trad-
ing, however, as yet shows but little increase.

CANADA.

Wholesalers throughout the Dominion report generally saffisfactory
sales in seasonable lines. Cool weather and flood conditions are retard-
ing trade in the Maritime Provinces to some extent, but warmer weather
and the arrival of tourists in Quebec and Ontario have resulted in a sales
volume comparing favorably with last year. Reports of a good wheat
crop in the West are responsible for an optimistic feeling among mer-
chants in the Prairie Provinces, and the arrival of summer weather in
British Columbia has accelerated demand in sporting goods, automobile
accessories, garden tools and other summer lines,

CHINA.

Railway traffic on all lines in North China, with the exception of the
Peking-Mukden line, is seriously impaired because of the removal to Man-
churia of rolling stock depended upon for commercial transportation.
It is reported that 50% of rolling stock from the Peking Suiyuan line,
80% from the Peking-Hankow line, and 60% from the Tientsin-Pukow
line was recently diverted to Manchuria. The situation thus created seri-
ously impairs the earning capacity of these lines, and hence, their ability
to meet outstanding obligations, which include large American commit-
ments, The general banking situation in Tientsin is good. Considerable
new building construction in noticeable in and around Tientsin, but plans
for several new commercial buildings have been postponed pending a more
settled political situation.

CZECHOSLOVAKIA.

The general industrial and trade situation in Czechoslovakia remained
favorable throughout May; in particular, industries supplying building
materials reported record activities. The iron and steel works have in-
creased their production during recent weeks. There was also remark-
able activity in the shoe factories which are reported as doing an excel-
lent business for export. The only exceptions were in the case of cot-
ton spinning and weaving, in coal mining and in the porcelain, paper and
flax industries. Due to building activity and industrial demands, money
was slightly tighter but not to a degree as will check current activiity.
Publication of valorized balance sheets by several large companies, re-
vealing heretofore undisclosed reserves and placing stock dividends in pros-
pect, has stimulated a wave of enthusiasm on the stock exchange after a
prolonged period of dullness.

DENMARK.

A slow limited improvement in the Danish industrial situation of recent
months continued during May but was counterbalanced with an unfavor-
able trend in agriculture where uncertainty was still very evident. The
money market however was characterized by greater ease, the result of
foreign loans and continued stability following the settlement of the
Landmandsbank. Loans and deposits at private banks showed a slight
increase during April while loans and discounts at the National Bank
showed a decline of about 19,000,000 crowns owing to the liquidation
of the Land dsbank’s engag ts. Foreign exchange holdings at the
National Bank continued to increase. The stock market was irregular
with downward dencies in quotati U loy t ie declining
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rapidly and at the close of May was estimated at 44,600. Shipping re-
mains dull although there was a slight reduction in idle tonnage. Foreign
trade showed the usual seasonal decline during April with a continuation
of greater imports and exports than during the corresponding period of
1927.

FRANCE.

It is unofficially reported that subscriptions to the new loan have
reached 18,000,000,000 francs, of which 10,600,000,000 francs represent
cash subscriptions and 4,000,000,000 francs conversions of national de-
fense bonds. The final total is expected to exceed 20,000,000,000 francs.
A further repayment of 900,000,000 francs to the Bank of France indi-
cates the easy position of the Treasury. Rumors of a probable revaloriza-
tion of the franc have resulted in a continuance of the uncertain ten-
dency on the Bourse, but it is believed that the possibility of revaloriza-
tion has been definitely eliminated. Business interests are demanding
stabilization at the present level and the danger of inflation resulting
¢rom the continual purchase of foreign exchange may force the Govern-
ment’s hand.

JAPAN.

All Japanese markets are temporarily dull. The raw silk market is
extremely dull, with a further decline in price of Saiyu to 1,250 yen. Co-
coon prices are not as yet stabilized, and in efforts to relieve the situ-
ation, rulers are demanding the return of free gold exports. Banks are
beginning to reduce collateral loans.

LATVIA.

The annual statement of the Bank of Latvia for the year 1927 shows
a net profit of 4,800,000 lats (1 lat worth $0.193), as compared with
3,800,000 lats for the preceding year, even though interest rates were
lower in 1927 than in 1926. Of the net profit for the year 1,405,000 lats
was earned by the branch offices and the balance by the head office in
Riga. The above profit remained after writing off 8,245,000 lats of
doubtful claims of which amount 1,436,000 lats was incurred by the
letter of credit operations. Losses in 1926 amounted to 5,500,000 lats.
The net profits of the bank were distributed as provided for in the
Statutes as follows: 1,200,000 lots to the capital of he bank, 500,000
lats to the Reserve Fund and 2,900,000 lats to the account of the State
Treasury.

LITHUANIA.

The cultivation of flax and hemp in Lithuania has steadily increased
during the past few years. The area planted in 19256 was 76,000 hectares
(1 ha. equals 2.47 acres) ; 81,000 hectares in 1926 ; and 84,000 hectares
in 1927. However, the 1927 yield was smaller than that of previous
years because of unfavorable weather conditions. The production of flax
and hemp in Lithuania in the same years was 38,760 metric tons, 38,380
tons and 85,560 tons, respectively. Of the 1927 production, 24,140 tons
valued at 66,550,000 lits ($8,665,000) were exported.

MEXICO.

Business hase slowed down somewhat as a result of the beginning of
the rainy season. Dollar exchange is rising, with the demand for dollars
greater than the supply.

NETHERLAND EAST INDIES.

According to reliable trade reports, planting of citronella grass has
been reduced this season. April rubber exports from the Netherland
Fast Indies show a total of 14,571 long tons, of which 3,993 tons were
shipped from Java, 5,040 from Sumatra East Coast, and 5,538 from
all other sections.

NORWAY.

The month of May revealed a slow limited partly seasonal improvement
in Norwegian industry and commerce. The money market showed an easier
trend with the placing of several internal conversion loans, effecting a
slight relief from the depression caused by deflation. Loans at the private
banks, according to the consolidated bank balance recently published, were
reduced 219,000,000 crowns, during the four months’ period since the last
report and at the end of March amounted to 1,315,000,000 crowns, while
deposits declined only 67,000,000 crowns and at the end of March totaled
1,649,000,000 crowns. A similar tendency was noted in deposits and
loans at the saving banks. The note circulation showed a slight reduction
during May. The average stock quotations showed rising tendencies in
all principal groups. The slight improvement in Norwegian industry no-
ticed during the last few months continued during May while agriculture
is still reported suffering from the effects of deflation. The fisheries are
yielding satisfactorily with somewhat improved prices. Notwithstanding
the rule of he =arbitration court making it unlawful to strike 5,600
building workers in Oslo have gone on strike as a protest against wage
reduction. The shipping industry remains dull with no prospect of an
early improvement.

PHILIPPINE ISLANDS,

The seasonal slackening in import trade is at present somewhat accentu-
ated as the result of low export prices, especially for abaca. The copra
market is easier, with considerably heavier arrivals during the past week
Four oil mills are now operating intermittently. The price of rac.ecnd(;
(dried copra) delivered at Hondagua shows a slight upward tendency.
ranging from 12.75 to 12% pesos per picul of 139 pounds. (1 peso equa!s'
$0.50.) Manila and Cebu prices remain at 13.25 and 13.50 pesos per picul
respectively, the latter being f.o.b. Abaca trade continues weak, with
very heavy production and few transactions. Nominal prices are 24 pesos
per picul for grade F; I, 22; JUS, 21; JUK, 17.50; and L, 14.

POLAND.

Foreign trade for April, according to preliminary data, closed with a
debit balance of 81,105,000 zlotys (equivalent to $9,118,000—at the par
value of 8.90 zlotys to the dollar), the value of imports being 265,626,000
wlotys, against 184,521,000 zlotys of exports. This represents a decr.ease
of 106,507,000 zlotys in imports, 24,793,000 zlotys in exports, and 82..
714,000 zlotys in the adverse balance. The exceptionally heavy debit
balance in March was due chiefly to the unusually large importation of
goods, in anticipation of the valorization of the import tariff which be-
came effective in March and resulted in large increases in the duties on
many commodities.

The balance sheet of the Bank of Poland as of May 20 shows a net
decrease of 84,777,000 zlotys in the combined reserves of gold and stable
foreign currencies and bills, for the past 80 days. While the gold re-
serve increased by 12,000,000 zlotys, foreign bills and currencies de-
creased by 47,000,000 zlotys, reflecting the enhanced demand for foreign
drafts and bills resulting from the prevailing large excess of imports
over exports. Bank note circulation increased for the period by 50,000,
000 zlotys, to 1,086,900,000, leavings the cover against notes and 'othe'r
liabilities, including deposits, at about 66% against 68.7% a month
ago and the statutory limit of 40%.
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PORTO RICO.

Business conditions during the past week remained unchanged, with
but slight improvement from the dull trade of the previous month. Bank
clearings during May amounted to $22,955,000, or $862,000 less than in
the corresponding month of last year. Bank deposits, on the other hand,
are slightly larger than at this time last year. Pineapple shipments in
May were 269,000 crates, but a sharp falling off occurred at the end of
the month. Buyers of tobacco have continued negotiations but no large
sales were consummated during the week.

UNITED KINGDOM.

There has been no important change in British trade, employment, prices
or finance during the past month. The prospective improvement in in-
dustry and diminution of unemployment which was anticipated in the
spring, however, has not been realized. The Budget proposals for re-
lieving productive industry of heavy local taxation have as yet had little
or no stimulating effect on trade, as the change will not become effective
until eighteen months hence. The employment position has shown im-
provement in building contracting, brickmaking, railway equipment, paper
making, tailoring and the food and drink trades, but has registered de-
clines in the coal mining, shipbuilding, iron and steel, textiles, boots
and shoes, and the glass-making industries. Total unemployment is slightly
more unfavorable than the actual position for previous months. On the
whole, there are no general indications of a marked change in the industrial
position, but decreased employment, unsatisfactory railway returns, low
cotton consumption, and disappointing iron and steel and coal production
indicate little or no progress in the basic industries. The inflation of
prices of industrial securities is apparently subsiding. Both London and
provincial bank clearings continue to show improvement over April and
over the corresponding period of last year. The iron and steel trade
remains dull despite recent advances in Continental prices. Production
and exports during April were below the March figure, but an upward
tendency is shown in steel prices and some pigiron prices have advanced.
The demand for steel plate has been adversely affected by the decline in
shipbuilding. Tinplate makers are busy and well-supplied with orders.
The coal trade continues slow, with production, employment, and exports
at reduced levels. The outlook for forward business in the export trade is
somewhat improyed owing to the smoother working of the marketing
schemes and higher Continental prices; these favorable factors, however,
are somewhat offset by the seasonal decline in domestic consumption.

British Capital Invested Abroad (Excluding Repara-
tions) Nearly Four Billion Pounds Sterling.

The following from the London bureau, appeared in the

«Wall Street Journal” of May 29:

British capital invested abroad to-day totals £3,990.000,000, excluding
reparations, according to estimates prepared by Sir Robert Kindersley.
This is an increase of £490,000,000 over 1910, when British overseas invest-
ments were estimated at £3,500,000,000.

The Board of Trade reckons present income from British foreign invest-
ments at £270,000,000. From information which Sir Robert has obtained
from 60 banks and 160 British conrpanies operating abroad, he estimates
that gross income is £309,000,000. Net income, after allowing for American
debt and other debt settlements, is at least £280,000,000. In 1910 overseas
nve stments produced an income of £190,000,000.

A significant fact disclosed by Sir Robert Kindersley's estimates is that
in 1927 actual new savings in Britain amounted to only £86,000,000.
Foreign and home capital issues in 1927 totaled £266,000,000, but of this
£140,000,000 represented net amount received from sinking funds, For-
eign capital issues made here last year amounted to £138,000,000. British
investors contributed 80% of it, £109,000,000. New money invested,
however, came to only £75,000,000 as £34,000,000 of the £109,000,000
represented repayments of previous loans. With regard to domestic
investments the British share in new issues was £117,000,000, but home
sinking funds amounted to £106,000,000, so new savings invested at home
totaled only £11,000,000.

France to Make War Debt Payment to United States—
Government Meeting Amounts Called for Under
Unratified Mellon-Berenger Agreement.

France has notified the United States that on June 15
there will be paid to the Treasury $11,250,000 on account
of the outstanding French debt, exclusive of the debt
arising from the purchase of surplus war materials, says the
Washington correspondent of the ‘“Wall Street Journal,”

The account in that paper (June 5) goes on to say:

This is in accordance with the precedent established on June 15 1927,
when the sum of $10,000,000 was paid on account of the French debt.
Last year the French Government started the additional payments,
without prejudice to the ratification of the pending debt funding agree-
ment, with the understanding that if the Mellon-Berenger agreement is
adopted these extra payments would be credited to the annuities provided
by the funding pact.

Poliey of the French Government in making these extra payments is
one of the grounds for a certainamount of hope entertained here that
France eventually will ratify the pending debt settlement. These extra
payments, in addition to the regular payments being made annually of
interest on the $407,000,000 of debt incurred through the purchase of
surplus war materials, approximate the annuities provided by the Mellon-
Berenger agreement. Hence, if that agreement is approved by the French
Parliament, France would be very little behind in current instalments.

Payments 4ade in Three Fiscal Years.

The following table shows French payments to the Treasury for the
three fiscal years ending with 1928 and including the payment to be made
June 15:

Annuities
Under

Funding
Agreement.
$32,500,000

30,000,000
30,000,000

Payments

Fiscal Year— Received.

$82.351.171 $92,500,000
In 1926 France made no extra payments and only interest on the debt
for supplies was received by the Treasury. Yet after June 15, France,
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during the past three years since the funding agreement was negotiated,
will have made total payments almost equalling the annuities provided
by that arrangement.

The pending agreement would lump the indebtedness of France to the
United States so there would be no distinction between the $407,000,000
owed on account of surplus materials and the $2,933,405,070 of principal
of obligations incurred through cash advances during the war. Should
the Mellon-Berenger agreement be ratified it would only remain for France
to pay the difference still due on the three annuities and the arrangements
for the liquidation of all French obligations to the United States would
be complete.

Payments Indicate Ralification.

However, if a funding agreement is not ratified before August 1929,
when the obligations mature which represent the $407,000,000 of debt
incurred through the purchase of surpls materials, then a very different
situation arises. The extra payment of £10,000,000 made by France on
June 15 last and the one of $11,500,000 to be made on June 15 of this
year are made with the express understanding that they are exclusive of
the interest on the so-called commercial debt.

Should the Mellon-Berenger agreement not be ratified and the co-
called commercial debt mature separately in August, then the extra pay-
ments made by France would be applied to the principal of the war debt
proper, the advances received by France under the Liberty Loan Act.
Therefore it is believed that it hardly would be worth while for France to
be making these extra payments unless she expected to get the full benefits
of them having by having them applied to the annuities under the pending

pact.

High Interest Rates in Germany Due to Problem of
Meeting Reparation Payments—Security Prices
Comparatively Low According to G. M.-P. Murphy
& Co.

In a study of German securities market in the United

States, the “Fortnightly Review,” issued June 2 by G. M.-P.

Murphy & Co., says:

“Uncertainties over the problem of meeting the maximum reparations
payments due this year, combined with the comparative tightness of money
that has persisted in Germany since the debacle of the old mark, has caused
interest rates in Germany to remain relatively high long after rates in
other money centers have returned to a more usual level.

“Conversely, security prices have remained comparatively low and are
consequently tempting to the foreign investor and speculator. The collapse
of the 1927 boom in the German market has evidently left that market in a
thoroughly liquidated condition, reflected by its immediate responsiveness
to American share purchases. Reports of American buying in this or that
issue seem to be reflected immediately by a speculation for the rise in the
securities concerned. In some cases, no doubt, American buying alone
may be heavy enough to cause the movement, but in many others the rumor
is perhaps only as well founded as many of those in our market.

““A type of municipal finance which is finding favor in Germany and
attracting some American investment attention is a short term note issue
carrying a relatively low coupon interest rate but payable at maturity at a
substantial premium or convertible at the holder’s option into a long-term,
high coupon bond. The City of Munich, for example, recently issued
three-year 5% notes payable at maturity at 108% and convertible into 7%
bonds on a sliding scale such that conversion at maturity would be equiva-
lent to purchasing the bonds at about 859% of par.

“The American purchaser of foreign shares much understand certain dif-
ferences between American and European accounting practice in order to
appreciate such income information as is published. In European practice,
the directors recommend to the annual stockholders meeting the amount to
be distributed in dividends. The shareholders then vote on the distribution ;
as the usual thing is to pay out practically all of the reported earnings, only
such an amount of earnings is disclosed as the directors deem properly
distributable. In general, therefore, no important variations in published
earnings will appear except when a change in dividend is to be proposed.”

Alexander Woytkiewicz Here to Assume Duties as
Financial Counsellor to Legation of Poland.

Alexander Woytkiewicz, one of the leading financial
authorities of Poland, arrived in New York from Warsaw
on June 7 to undertake his duties in the newly created posi-
tion of Kinanecial Counsellor to the Legation of Poland in
the United States. The new office is an indication of the
increasingly close economie co-operation between the United
States and Poland. The long experience of Mr. Woytkie-
wicz as assistant and head of the department of foreign
inancing is expected to be of value in his work in this country
where most of Poland’s external financing has been nego-
tiated. After his graduation from the University of St.
Petersburg, a foremost educational institution in the old
Russian Empire, Mr. Woytkiewicz was connected with
the Malcew Works, one of the largest manufacturing of
steel products in Europe. Upon the restoration of Poland
he joined the Ministry of Finance of the new republic as
assistant chief of the forign loans section. After serving
in this position from 1919 to 1925 he was promoted to be
chief of the General Department of the Ministry and was
also chosen as President of the State Agricultural Bank. In
1926 Mr. Woytkiewicz was appointed head of the foreign
loans section of the Ministry of Finance and continued in that
capacity until selected to be the first Financial Counsellor
to the Polish Legation in Washington.

Mexican Silver Improves—Rise in Price May Reopen
Mines, Giving Work to Thousands.
A special cablegram from Mexico City May 21 to the New
York “Times” stated:

A substantial revival is expected for the Mexican silver mining industry
as a result of the abnormal rise in the New York and other world markets
of the price of bar silver. Maximum quotations are announced here of
upwards of seventy-two cents per troy ounce. That level has not been
attained since the World War.

With prices ranging between 56c. and 57c¢c. per ounce, many Mexican
mines of veins of lower grade ore only were unable to continue work on a
profitable basis. A number of requests were granted by the Secretary of
Industry and Commerce for leave to suspend operations. Mining circles
here hold the view that some companies either voluntarily or by Govern-
mental order may renew operations in the near future, which would greatly
assist the economic situation of thousands of workmen in such States as
Chihuahua.

Meanwhile there is an immediate improvement in the quotation of
Mexican silver. Currency as against the gold market to-day was firm
slightly above 2% in favor of gold. This is counteracted somewhat by
continued firmness of the dollar. This morning stock exchange recorded
a small business in mining shares, after an almost interminable period of
inactivity.

Gen. Obregon’s Proposals Passed by Mexican Senate—
Measure for Mexico City Commission Government
and Budget Bill Approved.

The following Associated Press advices from Mexico City
May 23 appeared in the “Evening Post”:

The Senate closed its special session last night after passing all of General
Alvaro Obregon’s proposals as well as President Calles’s budget bill. The
proposals included one substituting a commission government in Mexico
City for the present elective one and another providing for the appointment
of judges by the President rather than their election.

These amendments of the Constitution will become effective as soon as
two-thirds of the State Legislatures ratify the measures passed by Congress.

Chase National Bank Awarded $60,000,000 Cuban
Financing.

The Chase National Bank has been advised that President
Machado of Cuba has issued a decree awarding the $50,000,-
000 financing in connection with the public works program
to The Chase National Bank. Associated with the bank in
the proposition made to the Cuban Government are Blair &
Co., Inc., the Equitable Trust Co., and the Continental
National Co. of Chicago.

Private Offering of $560,000 8%, Bonds of Republic of
Guatemala.

With reference to our item of a week ago (page 3378)
reporting the 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 statement
contained therein ‘‘that the bonds were in brokers’ hands
for about a year” is incorrect, the bonds having, we learn,
been previously owned by a corporation.

Raises Mexican Gold Rate—Banco de Mexico Starts

Offensive Against Dollar Quotation.
From Mexico City June 7 the New York “Times’ reports
the following:

The Banco de Mexico, the sole national bank of issue, has undertaken
an offensive against the high quotation of the American dollar against local
gold. Yesterday it was offering rates which not only largely discounted the
dollar quotation but also had a material effect on the current depreciation
of Mexican silver against gold currency.

These effects are proving beneficial to local retailers, who expect the
offensive will be continued even though the bank temporarily loses money.

Mexican Agrarian Bonds. s
In its issue of June 6 the “Wall Street Journal’’ announced

the following from Mexico City:

A few of the many holders of agrarian bonds which were issued by the
government to the owners of expropriated lands are to receive payment
for their bonds, after a long wait, following action of the government in
supplying Bank of Mexico with funds to pay this portion of the bond-
holders. Agrarian bonds aggregate about $20,000,000. Present payment
will be only about $60,000. As funds are gathered together for payments a
group of bondholders is to be summoned to draw lots to decide which shall
be paid.

Offering of $26,000,000 4%, Federal Land Bank Bonds—
Books Closed.

Public offering was made June 4 of a new issue of
$26,000,000 ten-thirty-year Federal Land Bank 4% bonds at
a price of 1004 % and interest to yield 3.98% to the redeem- *
able date (1938) and 4% thereafter to redemption or ma-
turity. The bonds were offered to the public by a country-
wide group composed of the twelve Federal Land Banks, in-
vestment houses, institutions and upwards of 1,000 dealers.
The banking group was headed by Alex. Brown & Sons of
Baltimore, Harris, Forbes & Co., Brown Bros. & Co., Lee,
Higginson & Co., The National City Co. and the Guaranty
Co. of New York. The banking syndicate announced the
closing of the books shortly after their opening, the bonds, it
is stated, having all been sold. The bonds are exempt from
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Federal, State, municipal and Jocal taxation, are dated May
1 1928, and are due May [ 1958. They are not redeemable
before May 1 1938, but are redeemable at par and interest
at any time after ten years from date of issue. They are in
coupon and registered form, interchangeable, in denomina-
tions of $10,000, $5,000, $1,000, $500, $100 and $40. Interest
is payable May 1 and Nov. 1, at any Federal Land Bank or
Federal Reserve Bank. The public offering said:

Issuing Banks.—The twelve Federal Land Banks were organized by the
United States Government with an original $9,000,000 capital stock which
has since increased through the operation of the system to over $63,000,000.

Security.—Not only are these bonds the primary obligation of the indi-
vidual Federal Land Banks issuing them, but all twelve of the banks are
liable, under conditions stated in the Farm Loan Act, for the principal and
interest on each bond, and the law requires that the bonds be secured by
collateral consisting of at least an equal amount of United States Govern-
ment bonds, or mortgages on farm lands which must be:

(a) First mortgages, to an amount not exceeding 50% of the value of the
land and 209, of the value of the permanent, insured improvements as
appraised by Land Bank appraisers appointed by the Federal Farm Loan
Board ;

(b) Limited to $25,000 to any one borrower ;

(c) Guaranteed by the local National Farm Loan association whose stock,
which carries a double liability, is owned by the borrower-member; and

(d) Reduced each year by payment of part of the mortgage debt.

Operation.—In about ten years of active operation, the 12 Federal Land
Banks have been built up until as at April 30 1928 their capital was
$63,456,837; reserve, $11,055,200; undivided profits, $4,107,681; and
total assets, $1,259,330,737.

Acceptable by Treasury.—These bonds are acceptable by the United
States Treasury as security for Government deposits, including Postal
Sayvings Funds.

Legal for Trust Funds.—The Federal Farm Loan Act provides that the
bonds shall be lawful investment for all fiduciary and trust funds under
the jurisdiction of the United States Government. They are eligible under
the laws of many of the States for investment of all public and private
funds and have been held eligible for investment by savings banks in:
Alabama Indiana New Hampshire South Dakota
Arkansas Kentucky New Jersey Tennessee
Qalifornia Louisiana North Carolina Texas
Colorado Maine Ohio Utah
Delaware Maryland Oklahoma Vermont
Dist. of Columbia Massachusetts Oregon Virginia

Michigan Pennsylvania ‘Washington
hlisslsslypi Rhode Island West Virginia

Missour South Carolina  Wisconsin
Nebraska Wyoming

The holdings of the United States Government in the capital stock of
the Federal Land Banks have been reduced from approximately $9,000,000,
at the time of the inauguration of the system, to about $600,000, as at
April 80 1928. The Farm Loan Associations now own about $62,000,000
capital stock, part of the proceeds of which was used to retire stock owned
by the Government as required by the Farm Loan Act. The United States
Treasury Department has purchased and now holds for the United States
Government Life Insurance Fund over $100,000,000 Federal Land Bank
bonds. While these bonds are not Government obligations, and are not
guaranteed by the Government, they are the secured obligations of banks
operating under Federal charter with Governmental supervision, on each of
whose boards of direction the public interest is represented by three direc-
tors appointed by the Federal Farm Loan Board.

The following is the consolidated statement of condition
of the twelve Federal Land Banks April 30 1928, compiled

from their reports to the Federal Farm Loan Board:

Assets—
Gross mortgage loans

. --$1,261,833,679.12
Less payments on principal - 5.

80,767,394.72

1,181,066,284 .4

Net mnrtfage loans 0
n. of deling. installments. . . 646,100.59 $1,180,420,183.81

Less pri

Delinquent installm'ts in process of
colleccion: (prin. & int.)
Less than 30 days
Thirty to 60 days.
Sixty to 90 days. . .-
Ninety days and over

621,960.82
392,342.68
311,407.99
2,016,969.53
Total 3,342,681.02
Less partial payments_ - ... ______ 303,915.58
Less reserve for installments delin-
quent 90 days or over 2,057,421.17 981,344.27
21,194,304.10
160,213,51
5,150,000.00

United States Government securities
Other securities
Securities subject to resale or repurchase agreements. . .
Interest accrued but noe due on mortgage loans.. - 19,054,741.14
Ine. acer. but not due on U. 8. Govt. securities 61'087.98
Other interest accrued but not due 45 938.90)
Cash on hand and in banks - <« oo oo oo 13,146.161.47
Qash deposited for payt. of farm loan bonds matured or 3 -
called for redemption 396.,400.00
Purchase money first mortgages. 3,496.871.79
Purchase money second mortgages. 571.875.84
Real estate sales contracts 2,179,217 .87
Notes receivable 618.608.53
Accounts receivable. .. 2,073,434 .40
Real estate 14,857,250.13 Ry
Less reserve for real estate 10,157,046.44
Less receipts b{;[pokana Bank from
Spokane commission 2,799,850.18

Spokane participation certificates_.__ 2,799,850.18

Less res. for Spokane part. certifs. .- 2,799,850.18
Sheriffs’ certifs. judgments, &e. (subject to redemption) - - 4,270,574.57
Banking houses 2,557 ,887.52
Furniture and fixtures. . 237,357
Prepald expenses X
Deferred expense (discount on bonds sold) -
Other assets

1,900,353.51

375,633.57

'11:;:;;{1’ iztuic}qf_tf ------------------------------------- $1,259,330,737.13

Farm 1oan bonds - - - - - < coocmaoo $1,141,381,240.00
Less own bonds on hand 541,980.00 $1,140,839,260.00

Farm loan bonds matured or called for redemption = 396,400.00
Matured coupons outstanding 600,075.16
Securities subject to resale or repurchase a ) ,000.00
‘Accrued interest farm loan bonds outstanding 21,230,248.11
Other accrued interest 8,071.43
Notes and bills payable 7,114,930.00
‘Accounts payable 5 739,751.52
Unpaid dividends. - 1,135,474.56
Due borrowers on uncompleted loans 472,751.63

Amortization installments paid in advance
Other liabilities
Deferred income (premium on bonds)
Capital stock:
United States Government
National farm loan associations..._
Borrowers through agents
Individual subscribers

Total capital stock

1,933,457.08
580,873.94
406,478.83

63,456,837.50
11,055,289.90

352,256.74
4,107,680.73

$1,259,330,737.13

Other reserves._ . - - .- -~
Undivided profits

Total liabilities

Offering of $11,200,000 79, Silesian Bonds—Polish
Province's First Dollar Loan and Only Funded
Debt—Books Closed.

An offering of $11,200,000, 7% thirty-year sinking fund
external gold bonds of 1928 of the Province of Silesia (Re-
public of Poland) was offered on June 5 by Stone & Webster
& Blodget, Inc., and The First National Corp. of Boston.
The issue is Silesia’s first dollar loan and constitutes the
Province’s only funded debt. It was announced on June 6
that the bonds had been oversubscribed and the books
closed. The bonds were priced at 891 and interest, to
yield over 7.94%. A substantial amount of these bonds
has been placed in France, Switzerland, Holland, Sweden
and Poland, including bonds offered in Warsaw by the
Bank of Handlowy W. Warszawie. The proceeds of the
issue, it is stated, will be used entirely for productive
purposes either directly by the Province or through advances
to cities and communes within the Province. Among the
more important purposes are the construction, equipment
and extension of water works and sanitary improvements,
enlargement of electric power stations, extension of trans-
portation facilities, regulation of rivers, construction of
market halls and stockyards and fixed agricultural im-
provements. The bonds will be dated June 1 1928 and will
mature June 1 1958. The Province will provide a cumulative
sinking fund calculated to be sufficient to retire all the
bonds of this issue at or before maturity, such retirement to
be effected semi-annually by call of bonds by lot at par and
accrued interest. The Province, however, may acquire
bonds by purchase, and tender them at par in payment of
the sinking fund installments. The bonds will be redeem-
able (otherwise than through the sinking fund) as a whole
or in part on any interest date at 104% and accrued interest
on or before June 1 1931; thereafter the premium decreasing
1% for each 3-year period or part thereof, up to and includ-
ing June 1 1937 and redeemable after that date at 101% and
accrued interest. Principal and interest (June 1 and Deec. 1)
will be payable at the office of The First National Corp.,
New York City, in United States gold coin of the present
standard of weight and fineness without deduction for any
Polish taxes present or future. Coupon bonds in denomina-
tions of $1,000, $500 and $100, registerable as to principal
only. The First National Bank of Boston is fiscal agent; the
First National Corp. (of Boston), New York City, is paying
agent. Dr. Michal Grazynski, Governor of Silesia, in ad-
vices to the bankers, states:

Security.—The bonds of this issue are a direct obligation of the Province
of Silesia, which pledges its full faith and credit for the prompt payment
of the principal, premium, interest and sinking fund thereof. In addition,

these bonds are specifically secured by a first charge on the industrial tax,
consisting of the turnover tax and license tax.
- - -

The average receipts for the fiscal years 1924, 1925 and 1926 amounted
to more than 31 times the annual service charges of this loan and for
the fiscal year 1927-28 were in excess of 414 times such annual gervice
charges.

The Province has covenanted to maintain revenues securing the bonds of
this issue at an amount at least equal to four times the annual service
charges of these bonds. The Province has also covenanted that it will not
as long as any of the bonds of this issue are outstanding increase its debt
to such an amount that the total service charges of all the debt of the
Province will exceed one-fourth of the ordinary revenues of the Province.

Debt Record.—This issue of bonds constitutes the only funded obligation
of the Province of Silesia. No part of the public debt of the former Prov-
inces of German and Austrian Silesia is incumbent or is a charge upon the
Polish Province of Silesia.

Finances.—The finances of the Province are based upon an annual budget
submitted by the Provincial Government and approved by the Provincial
Parliament. Ordinary revenues and expenditures have been equivalent to
the following amounts:

Revenues. Ezpenditures. Surglus.

$6,576,600 $6,219,767 $356,932
e BY. 208,799 7,655,654 2,643,145

11,628,653 8,718,414 2,910,239

* The figures for 1926-27 cover the 15 month period from Jan. 1 1926, to
Mar. 31 1927, due to change in fiscal year.

The surplus in each year has been applied by the Province to capital
purposes.

The per capita debt of the Province is less than $10 and the total annual
debt service charges amount to less than 10% of the annual revenues
averaged for the last three years.

Dr. Grazynski also says:

As far back as the tenth century Silesia formed part of the ancient
Kingdom of Poland. Subsequent to the dissolution of the Polish Kingdom,
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Silesia was divided between Austria and Germany. By the treaty of
Versailles part of Austrian Silesia was restored to the newly constituted
Republic of Poland and the smaller part of German Upper Silesia returned
to the Republic of Poland by decision of the Council of Ambassadors fol-
lowing a plebiscite held under the supervision of the League of Nations.
Silesia enjoys almost complete administrative and fiscal autonomy in
having its own Parliament elected by popular vote.

It is noted that all conversions of zlotys into dollars have
been made at the rate of $0.1122 per zloty pursuant to the
Stabilization Decree of Oct. 13 1927, which placed the zloty
on a gold basis. Application will be made to list the bonds

on the New York Stock Exchange.

Offering of $8,000,000 Bonds for Hamburg Elevated,
Underground & Street Railways Co.

A banking group composed of Brown Brothers & Co., In-
ternational Acceptance Bank, Inc.,, and Illinois Merchants
Trust Co., offered June 5 $8,000,000 Hamburg Elevated, Un-
derground and Street Railways Co. 10-year 5% % gold loan
at 921% and interest to yield about 6.53%. Under a con-
cession from the State of Hamburg, the company owns and
operates all elevated, underground and railway systems in
the City of Hamburg as well as other transportation lines
reaching the various suburbs, serving in all a population of
about 1,500,000. It also controls various ferry and bus
services. In 1927 it carried more than 350,000,000 passen-
gers. Proceeds of the present loan will be used to refund
an outstanding $6,000,000 short-term loan and to provide
funds for improvements and extensions to properties. Fur-
ther data in connection with the offering are given in our
“Investment News Department” on a subsequent page.

Offering of $4,000,000 Koholyt Corp. Bonds.
A. G. Becker & Co. offered June 4 at 973 and interest to
vield over 6.75% a new issue of $4,000,000 Koholyt Corp.
of Germany first (closed) mtge. 61%4% sinking fund gold

bonds, due March 31 1943. Proceeds of this issue will be |

used to retire the company’s funded debt now outstanding,
except Dawes Plan debentures, to pay off current liabilities
and for other corporate purposes.

Koholyt, one of the largest producers of high-grade chem-
ical pulp in Europe, is a German corporation, but through
controlling ownership of its common stock by the Inveresk
Paper Co., Ltd., it is an important unit in a British corpora-
tion which, with its associated companies, constitutes one
of the largest paper-making groups in Europe. The bonds
will be secured by a direct closed first mtge. (subject to
present Dawes Plan charges of about $49,000 a year on a
principal obligation of $1,181,786) on substantially all the
lands, buildings and fixed machinery owned by Koholyt
and appraised at $11,189,423, or more than 214 times this
issue and the Dawes debenturese.

Net earnings of the company available for the payment of
interest after depreciation on book values, Dawes Plan
charges, and all taxes; except German profits taxes, for the
two years ended June 30 1927 averaged, it is stated, $1,-
086,351 a year, equivalent to 4.1 times maximum annual
interest charges on these bonds, and for the last fiseal year
were equivalent to over 4.8 times such requirements. Fur-
ther data in connection with the offering are given in our
“Investment News Department” on a subsequent page.

Offering of $56,000,000 Brandenburg Electric Power Co.
Bonds.

An offering of a new issue of $5,000,000 first mtge. 25-
year sinking fund 6% bonds of the Brandenburg (Germany)
Electric Power Co. was made June 4 by E. H. Rollins & Sons
and The Equitable Trust Co. of New York. The bonds were
priced at 93% and interest, to yield over 6.50%. The pro-
ceeds of the sale are to be used chiefly for expanding present
power plants and for further acquisitions. The company,
founded in 1909, is one of the largest producers and dis-
tributors of electricity in Germany. The company, its sub-
sidiaries and affiliated companies, serve over 3.500 com-
munities with a population of 2,200,000, including important
metropolitan districts of Berlin, practically the entire Prov-
ince of Brandenburg and parts of the adjacent Province of
Silesia, Grenzmark and Pomerania, the sphere of operations
exceeding 13,500 square miles. The electric output of the
company has increased, it is stated, from 184,200,000 kilo-
watt hours in 1923 to 428,000,000 kilowatt hours in 1927.
Upon the completion of construction work now in Progress,
the system will have a total maximum generating capacity
of 152,160 kilowatts and over 6,500 miles of high and inter-
mediate voltage transmission and distribution lines. The

reproduction cost, less depreciation, of the properties to be
mortgaged have been appraised by Stone & Webster, Inc., at
$24,100,000, or 414 times the present amount of all secured
indebtedness. The net earnings, it is stated, for 1927 were
$4,748,748, and the balance available for annual interest
and sinking fund payments was 11% times the annual re-
quirements of all secured bonds outstanding. Further data
in connection with the offering are given in our “Investment
News Department” on a subsequent page.

Offering of $12,000,000 6149, Bonds offDepartment of
Cundinamarca (Republic of Colombia)—Books
Closed.

At 9314 and accrued interest (average yield 7.149%) an
issue of $12,000,000 external secured 6149 sinking fund
gold bonds 1928, of the Department of Cundinamarca
Republic of Colombia) were offered on June 7 by a syndicate
composed of J. & W. Seligman & Co., E. H3Rollins & Sons,
Redmond & Co., and Graham, Parsons & Co. It was
announced the same day that the issue¥had been over-
subscribed and the books closed. As to the purpose of the
new issue it is stated:

The proceeds of these bonds will be applied to the extent of approximately
$3,500,000 to the retirement of the department’s entire outstanding external
debt, including short term bank loans. The greater part of the balance of
the proceeds will be used for the extension of the Cundinamarca Railway,
highway construction and other public works.

The bonds will bear date May 1 1928 and will mature
Nov.11959. The issue which will be redeemable as a whole
or in part at the option of the Department on any interest
date, will have the benefit of a cumulative sinking fund
calculated to retire all the bonds by maturity by semi-annual
drawings by lot at their principal amount and acerued int-
erest. They will be coupon bearer bonds in denomination of
$1,000. Principal and interest (May 1fand Nov. 1)Iwill be
payable in United States gold coin of the standard of weight
and fineness existing May 1 1928, in New York City at the
office of J. & W. Seligman & Co., fiscal agent,fwithout dedue-
tion for any Colombian taxes.

The Central Union Trust Co. of New York is trustee.
Ruperto Melo, Governor of the Department of Cundina-
marca has the following to say in part:

Security.
These bonds will be the direct obligation of the department and after

the above mentioned retirement of outstanding external debt will be secured

' by a direct first lien and charge upon the gross revenues of the department
from its monopoly on distilled liquors and from its taxes and duties on

! fermented liquors, foreign liquors, slaughter houses and tobacco, after
deducting all municipal participations in such revenues.

The Department may from time to time issue additional bonds of other
| series of the loan subject to restrictions set forth in the loan agreement and
; may pledge additional revenues thereunder.

l The loan agreement provides in substance that al all times the average,
| for the two and one-half years ending on the next preceding June 30 or
Dec. 31 as the case may be, of the pledged revenues, calculated on a gold
basis, after deducting municipal participations and all costs and expenses
of collection, administration and production and the maximum annual
amount required for the service of all prior liens and charges shall be at
least two times the maximum annual ameunt required for the service of all
the bonds outstanding under the loan agreement and if such average falls
below that amount the Department will pledge such additional revenues
satisfactory to the trustee as may be necessary to make up the deficiency.

In accordance with Article 42 of the Fiscal Code of Colombia adopted in
1912, the loan agreement contains provisions confining to the Colombian
courts all proceedings or other action for the enforcement of the obligations
of the Department.

Revenues.

TEe gross revenues, after deducting municipal participations, pledged
as security for these bonds for the two and one-half years ended Dec. 31
1927 have been as follows (in pesos, one peso being equal to $0.9733 at par
of exchange).

Year ended June 30 1926 2,912,886.38
Year ended June 30 1927 --3,392,683.59
6 months ended Dec. 31 1927 1,976,693.73

The above revenues have averaged annually for the above period 3.58

times the total annual service charges on the present issue of bonds. g, wd

Finances.

Upon completion of this financing these bonds will constitute the only
external debt of the Department. On Dec. 31 1927, the Department had
no internal funded debt and its floating debt was 798,608.67 pesos. Total
revenues of the Department have increased substantially during recent
years, reflecting the steady development of the Department and the
creation of new sources of revenue.

Ohio Building and Loan Associations.

The Bureau of Business Research of the Ohio State Uni-
versity presented the following relative to Ohio Building
and L.oan Associations in its March Bulletin :

In 1926 there were 837 building and loan associations operating in
Ohio. These associations possessed total assets to the amount of $028,382,-
000. Since 1892 there has been an increase of 123 separate associations.
During the same period total assets have increased from $74,076,000 to
$028,382,000. Although an increase has occurred both in the number of
associations and in the total assets, the relative increase in assets nas been
much more pronounced than the relative increase in the number of asso-
ciations.  Associations increased by only 17.2%, whereas total assets
of all associations increased by 1,153.3%.
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The last 16 years have witnessed the greatest expansion in numbers.
After 1910, the number of associations increased steadily down to 1924
when there were 880 associations in operation. In 1925 and 1926 this
number was decreased by 86 associations, but tke number in operation
in 1926 was still substantially greater than at any other time during
the period from 1892 to 1926, with the exception of the yvears 1921 and
1925. In spite of the slight decline in the number of associations, during
these two years the total assets of all associations continued to imcrease
in 1925 and 1926. The increase was from $765,306,000 in 1924 to $847,-
571,000 in 1925, and to $928,382,000 in 1926.

The growth in building and loan associations in Ohio from 1892 to
1926 “was not so much from increases in stock receipts as from in-
creased deposits.” In the last part of the period the associations gained
their funds more from deposit obligations than from proprietory eources.
This is evidenced in the increase in deposit accounts as contrasted with
the decrease in stock accounts. During the first five years of the period,
“running stock and dividends” exceeded 60% of the total liabilities of
associations, while during the last five years it averaged only 419% of
total liabilities. ‘“‘Deposits and accrued interest,” for the first five years
of the period, averaged 13% of total liabilities; for the last five years,
38%.

This expansion of building and loan activity in the State has been
accompanied necessarily by changes in the policies and practices of build-
ing and loan associations. For example, the growth in the actual amount
and in the relative importance of the ‘‘deposit and accrued interest” item,
indicating the increasing importance of deposit obligations, has made
necessary the building of more flexible reserves for protecting the increased
deposits. The growth in the item, ‘‘deposits in other building and loan
associations,” suggests that associations have tended to strengthen their
position with reference to deposit accounts by developing an interdeposit
relationship among building and loan associations. This practice raises
the question of the possible development of some central organization to
clear surplus money and provide emergency funds.

If such an organization were considered, the question would at once
arise “as to whether building and loan groups should attempt to develop
a central reserve or a central agency for securing emergency loans for
distressed associations in a solvent condition,” or whether they should
attempt to create ‘“‘such relations with the commercial banks that the
central reserve of the Federal Reserve system may be made to meet the
needs of the building and loan associations as well as those of the com-
mercial banks.”

The expansion of building and loan activity in Ohio from 1892 to 1926
is presented in a bulletin entitled Historical Balance Sheet Analysis of
Ohio Building and Loan Associations, by H. Morton Bodfish, published
by the Bureau of Business Research of The Ohio State University.

Foreign Loan Policy Criticised by Representative
Beedy—“Avidity” of Bankers to Get Profits
Fraught With Danger—Opposed to Secrecy of
Operations of Federal Reserve System.

Amplifying his resolution calling for a searching inquiry
into any relationship the Federal Reserve System may have
with the New York Stock Exchange in the listing of foreign
loans, Representative Carroll L. Beedy of Maine, a Re-
publican member of the House Committee on Banking and
Currency, urged, on May 28, “a frank and open disclosure of
its methods and purpose of operation,” says the Washington
correspondent of the New York “Journal of Commerce.”
In indicating further Representative Beedy's contentions,
the account went on to say:

The Beedy resolution, introduced in the House last Saturday [May 26],
proposed appointment of five members of the Banking and Currency Com-
mittee to ascertain whether the Government or the Federal Reserve System
has any working plan relating to the listing of foreign loans on the New
York Stock Exchange. Such an investigation, according to the resolution,
would be made to determine governmental steps to curtail further loans
abroad by a policy of regulative restrictions.

The inquiry proposed in the resolution also seeks information concerning
the acts of the Federal Reserve Board and the operations of the Federal
Reserve System ‘“‘to determine whether authority under law has been ex-
ceeded in co-operating or entering into agreements or understandings with
central European banks in an attempt to regulate or affect the international
flow of gold, to maintain the gold standard abroad, or to stabilize inter-
national exchange.”.

Fears Loan Complications.

Referring to the “whereas’ in his resolution, which stated ‘“The British
Government bond issue of $12,000,000 has recently been listed on the New
York Stock Exchange and a statement justifying this issue has been made
by E. H. H. Simmons, President of the New York Stock Exchange,” Rep-
resentative Beedy in an authorized statement declared:

“The astonishing proportions which American loans abroad have assumed
since the war is daily bringing us into more complicated and delicate rela-
tions with Europe. The avidity with which our international bankers
seize upon the profits involved in floating foreign issues is arousing serious
concern and grave doubts as to the advisability of further unlimited place-
ments. The private banker who pockets his profit and unloads the bond
issues upon our great middle class, cares little for ultimate consequences,

“F. H. Sisson, Vice-President of the Guaranty Trust Co. of New York
City, voices the thought of this type of banker. On Jan. 17 last, before
the Economic Club in New York City, while discussing the profit aceruing
to American bankers from expansion of American loans in foreign coun-
tries, he is reported to have declared: ‘If we can put behind the American
business man the power Great Britain puts behind hers I am for it, even
if it is our fleet with its 16-inch guns.’

Raises Question of Power,

“Upon foreign repudiation our Government is compelled to protect the
investments of its nationals and the people pay in money and life. With
the recent numerous listings of foreign loans, it becomes urgent to deter-
mine whether some effective and restrictive regulations should not be im-
posed. The situation is further complicated by the active co-operation of
the Federal Reserve Board and some of the American central Reserve Banks
with the reserve banks of Europe.

Serious question is thus raised as to the limit of powers of the Federal
Reserve System placed upon it by the law creating it. Governor Young
of the Federal Reserve Board, in response to my question propounded at a

recent hearing in the Banking and Currency Committee room in the House,
said that I, as a member of Congress, could not look at the records of the
Board or at any of the memoranda or correspondence which they had
involving any of the transuctions growing out of the meeting in Washington
between the Federal Reserve Board and the representatives of the central
banks of Europe in the summer of 1927.

“The American Congress, representing the American people, created the
Federal Reserve System. The operations of the system should not be con-
ducted in secret. The confidence of the people in that system can only be
retained through a frank and open disclosure of its method and purpose
of operation.

“Certain facts and data have so recently come to my attention as to’
make it impossible for an earlier draft of the resolution which I filed on
Saturday, May 26. It is probably too late to press for action at the
present session of Congress, but I shall certainly press for action at the
next session.

Economic complications in foreign lands are fraught with consequences
of the most serious nature. Great care should be exercised in arresting
their abnormal spread. I am informed that private loans totaling $12,-
000,000,000 have been made by this country abroad since the war, thus
bringing the total European indebtedness to the American Government and
American business interests to $24,000,000,000.”

Concluding, Mr. Beedy stated: “We have refused membership in the
League of Nations; we have refused entrance into the World Court. We
are, nevertheless, heavily involved in Europe. The facts should be given
the public.”

The resolution contained twelve ‘‘whereases,” beginning with one point-
ing out ‘‘the announced policy of the United States Government to eppose
an overgenerous and indiscriminate placement of foreign loans by American
banks and bankers.”

Another “whereas” in the resolution declared: ‘“‘Another central banking
conference in Europe is soon to be held, which conference is to be attended
by representatives of the central banks of France and Germany and the
Bank of England, together with the Central Reserve Bank of New Yerk
City.”

Other ‘‘whereases’” maintained ‘“foreign securities are being offered in
great volume by New York and other bankers”; operations of the New
York open market committee of the Federal Reserve System ‘have appar-
ently aimed at assisting Europe in the establishment and maintenance of a
gold standard and the stabilizing of international exchange, even at the
cost of encouraging undue speculative activities in the American securities
market” ; and

“It is generally recognized that indiscriminate investments abroad com-
plicate international relations and multiply possibilities for international
misunderstandings.”

Former President Cravens of Kansas City Joint Stock
Land Bank Found Guilty_ 'of [Missapplication of
$ Bank’s Funds.

Walter Cravens, former President of the Kansas City Joint
Stock Land Bank, and Miss Alice B. Todd, former secretary,
were found guilty on May 24 by a jury in Federal Court at
Kansas City of misapplication of funds and of making false
entries in the bank’s books. It is reported that former
President Cravens has been sentenced to six years in the
Federal Penitentiary and fined $25,000. Miss Todd was
sentenced to a year and a day in the prison. The Kansas

City “Star,” in its account of the convictions, said:

Cravens and Miss Todd were found guilty on each of the eighty-eight
counts in the indictment on which they had been on trial before Judge
Merrill E. Otis since May 7. On no count did the jury return a consoling
verdict of not guilty.

- - -

The unanimity and completeness of the jury’s findings was astonishing
to the Government attorneys, who had, at the most, expected a compromise
verdict. A conviction of either defendant as to any one count would have
been regarded as a victorious conclusion of the case. Roscoe C. Patterson,
United States Attorney; Nugent Dodds, Special Assistant Attorney &en-
eral, and their assistants looked at each other in surprise.

- - -

Others Also Charged.

Cravens and Miss Todd also are under indictment here with Richard P.
Cravens, O. Russell Cravens, R. Harold Cravens and Ralph W. Street, on
chargese similar to those on which the verdict of guilty was returned to-day.
Richard P, Cravens is the father of Walter, R. Harold and C. Russell
Cravens. The father and two brothers live in Salina, Kans.

Another indictment, naming Walter Cravens, Miss Todd and others, is
pending in Federal Court in Kansas City, Kans, Cravens also is under
indictment in Toledo, 0., in which he is charged, with Guy Huston, former
fiscal agent for the Cravens’ bank, with using the mails in a scheme to
defraud.

The other indictments will be called for trial in due course, according to
Nugent Dodds, a Special Assistant Attorney General. It is doubtful, how-
ever, that any action as to the other charges will be taken until the Court
of Appeals has passed on the appeal in the case concluded to-day.

More Than 100 Witnesses.

The Government introduced 100 witnesses and more than 600 exhibits
were introduced, making a new record in the Federal Court here in the
number of exhibits,

The defense in the case was that if there were any misapplication of
funds or false entries in the bank, it was due to negligence on the part of
the Government in the administration of the Farm Loan Act.

It was pointed out by the defense thas the Land Banks were handicapped
by the Government and were without adequate means of operating. Blank
forms to be used in making reports were not furnished, it was claimed, and
the bank employees were forced to resort to their own devices in making
reports to the Government.

In its further account of the case the Kansas City “Star”
of May 24 said in part:

The drama which concluded the sixteen days of the trial of Walter
Cravens and Miss Alice B. Todd marked the close of a battle which Cravens

had waged since rumor first linked the name of the Kansas City Joint
Stock Land Bank with finaneial difficulties.
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Cravens persistently denied that any of the funds of the bank had been
used for private ventures. His friends heard his protestations of inno-
cense until they believed in the former Salina mortgage banker. The same
plausible story which friends so readily believed was told to the Federal
Court jury.

The story had two angles. One was that enemies were trying deliberaely
to wreck’ his bank so they could gain control. The other angle was that,
when the Federal Farm Loan Act was passed, and since, no provision was
made for intelligible reports of a bank’s condition, leaving to bank owners
the task of improvising forms which would reflect the condition of the

Cravens and Miss Todd, by the jury’s verdict to-day, were convictod of
having taken more than a quarter million dollars from the Land Bank by
surreptitious straw loans and covering there transactions up through in-
tricate entries designed to mislead the Federal Farm Loan Board and others
interested in the condition of the bank.

The “straw loans,” according to Government accountants, will be found
to amount to more than two million dollars when all of them have been
traced through the books of the bank. Only a few selected instances were
taken for the basis of prosecution, according to Nugent Dodds, Assistant

Attorney General.

The beneficiary of this raid on the Land Bank was the Missouri Hydro-.

Electric Power Co., a project sponsored by Cravens on the Osage River
near Bagnell, Mo. Into it Cravens poured many thousands of dollars,
visualizing a great electric power center that would make immense returns
for its owners.

Oravens, in statements made early in the history of the bank’s troubles,
and on the witness stand, had said the bank would reap the profit from
the power project’s development.

Investigation of the conduct of the Kansas City Joint Stock Land Bank
began in December 1926. The action followed complaints of stockholders
that money belonging to the bank was being diverted by Cravens to finance
private ventures, particularly the Missouri Hydro-Electric Power Co., a
water power project on the Osage River near Bagnell, Mo.

Secret service agents, working under the direction of the Treasury De-
partment, first undertook the investigation, but they were soon displaced
by accountants working under direction of the Department of Justice.
Resistance to their requests was reported by the agents when they undertook
an examination of the mortgage banking institution. The disputes were
carried to departmental officials in Washington for some time, then sub-
poenas for books and papers were obtained from the Federal Court here.

Cravens protested, throughout the inquiry, that the affairs of the Land
Bank had not been intermingled with his private ventures, and then denied
the power project was a private enterprise. He produced a contract, drawn
between himself as President of the Land Bank and with himself as Presi-
dent of the power project, making the Land Bank the beneficiary of the
water power development project.

Indictments against Cravens, Miss Todd, Richard P. Cravens, C. Russell
Oravens, R. Harold Cravens and Ralph W. Street, all officials of the bank,
were returned by a Federal Grand Jury in April 1927,

This indictment charged misapplication of funds of the bank and the
making of false reports to the Federal Farm Loan Board. Another indict-
ment, the one on which Cravens and Miss Todd were tried, was returned
in August 1927 and charged, in eighty-eight counts, misapplication of funds
and false entries on the Land Bank’s books.

The Land Bank was placed in receivership in May last year when it
failed to meet interest on its mortgage bonds.

The bank had outstanding approximately 45 million dollars in bonds,
secured by mortgages on Missouri and Kansas farms.

Double Liability Clause Affecting Stockholders of
Federal Land Banks Held Illegal in Suit Affecting
Wisconsin Bankers’ Joint Stock Land Bank.

Theldouble liability clause affecting stockholdersin Federal
Land Banks and farm loan associations has been held as
illegal by Federal Judge F'. A. Geiger, at Milwaukee, accord-
ing to advices May 24 to the Chicago “Journal of Commerce.”

We quote from that paper as follows:

The decision is believed to be the first adverse ruling against the Govern-
ment's regulatory provisions. It was made in the suit of nine stock-
holders in the bankrupt Wisconsin Bankers' Joint Stock Land Bank of
Milwaukee.

Assessment Held Illegal.

The decision was given in upholding the demurrer of the stockholders
to the 100% assessment which the Federal Land Board in Washington
had ordered them to pay following the bank's failure. The assessment
amounted to $1,200,000 and affected 400 stockholders, principally Wiscon-
sin bankers. Of the amount $400,000 had already been paid. Judge
Geiger's ruling was that the Federal Board was without legal right in this
1009, assessment.

Goes to Higher Court.

An appeal is to be taken from the decision, according to Colonel Howard
Green, Receiver for the Land Bank. J. V. Quarles, counsel for the defend-
amnt stockholders, said the decision was the first to be given against the
Federal provision governing the financial responsibility of a stockholder
in stock land banks.

The assessment was being collected in the settlement of the affairs of
the bank, which had sold bonds totaling $15,771,600 secured by mortgages
on Wisconsin farm property. Failure of the institution was attributed
principally to deflation in farm land values.

In reporting that an appeal would be taken by the Federal

Farm Loan Board, the “Wall Street Journal” of June 5

had the following to say in Washington advices:

Federal Farm Loan Board is preparing to appeal the recent decision of
the Federal Court at Milwaukee which held void the double liability clause
of the Farm Loan Act.

Backed by a favorable decision upholding its powers to assess stockholders
of a bankrupt Joint Stock Land bank under the double liability provisions
of the law handed down by the Circuit Court of Appeals at St. Louis prior
to the Milwaukee ruling, the board is confident the higher court will uphold
the legality of the provisions of the Farm Loan Act which constitute one of
the important safeguards behind the Joint Stock Land Bank bonds.

The ruling by Federal Judge Geiger at Milwaukee was merely upon a
demurrer and was not considered an opinion by the Court. Hence the
ruling is not looked upon as carrying the same weight as a formal written

opinion.

Position of the Loan Board is that the law gives it authority to assess
stockholders of a bankrupt Joint Stock Land bank under a double liability,
to appoint a receiver to administer such an institution and to de such other
things as are necessary to wind up its affairs.

Provisions of the Farm Loan Act in this respect are believed to give the
Board powers similar to those given the Comptroller of the Currency over
National banks. The difference in the language of the Farm Lean Act
and the National Bank Act is attributed to the fact that Congress intended
the powers to be similar, and saw no reason to detail the powers in the latter
Act.

‘When the Kansas City Joint Stock Land Bank was placed in the hands of a
receiver that official found it necessary to bring action against some of the
stockholders to collect assessments under the double liability clause of
the fact. His suit was successful in the local court and on appeal was later
upheld by the Circuit Court at St. Louis.

Assessments were levied on the stockholders of the insolvent Wisconsin
Bankers' Joint Stock Land Bank of Milwaukee under the same interpreta-
tion of the law as in the case of the Kansas City bank.

Some of the stockholders of the Milwaukee bank were made defendants
in a suit to collect assessments and demurred to the receiver's complaint.
The ruling of the Court denying the legality of the double liability clause of
the Act was upon the demurrer so that the case has not yet been given full
consideration. .

However, the Board has collected more than §400,000 of the total of
$1,200,000 assessed against stockholders of the insolvent Milwaukee bank, °
which is believed to be good progress.

Brokers’ Loans on New York Stock Exchange Reach
New High Figure—Exceed Five Billion Dollars.

Brokers’ loans on the New York Stock Exchange have
soared to new high totals, reaching $5,274,046,281 on May
31, according to the figures made public by the JXxchange
after the close of business on Monday, June 4. The May
31 figures exceed by $366,263,682 the April 30 totals, which
at $4,907,782,599 had established a new record. Of the
total of $5,274,046,281 on May 31, $4,070,359,031 represent
demand loans and $1,203,687,250 consist of time loans. The
“Journal of Commerce” in commenting in its issue of June

5 on the new high peak, said:

No surprise was occasioned in Wall Street by the record total, the size
of the advance having been indicated with considerable accuracy by the
last report on brokers’ loans by the New York Federal Reserve Bank.
Although the Stock Exchange and the Federal Reserve figures on street
loans show a wide margin of difference, due to the fact that their records
cover different sets of banks and corporations which make these loans,
there has been a definite relation between the two reports which has made
the one an index of the other.

For some time the Federal Reserve brokers’ loan total of the last
report in the month has been approximately $600,000,000 below the Stock
Exchange figures. The Reserve bank report made public at the close
of business last Thursday showed the total of loans on Stock Exchange
collateral to be $4,469,466,000. Adding the previously obtained margin
of $600,000,000, the financial community looked for an announcement
breaking the $5,000,000,000 mark.

The total increase shown for the month by the Federal Reserve figures
amounted to $187,809,000, as compared with $366,263,682 for the Stock
Exchange increase recorded. Records of the Stock Exchange have shown
an average monthly increase of approximately $300,000,000 in loans to
brokers since these loans started their upward course at the end of Feb-
ruary.

The following is the statement issued by the Exchange on

June 4:

Total net loans by New York Stock Exchange members on collateral,
contracted for and carried in New York as of the close of business May
31, 1928, aggregated $5,274,046,281,

The detailed tabulation follows:

Demand Loans.  Time Loans.
(1) Neg barrowl#gs é)x(l: collateral from New York
anks or Trust Companies 4
(2) ‘Net borrowings on collateral from prlvn.uabnnk-33 SRR NS L 00S D
ers, brokers, forelgn bank agencies or others

in the City of New York 615,728,420 90,781,250

$4,070,359,031 $1,203,687,250
Combined total of time and demand loans, $5,274,046,281;

The scope of the above compilation is exactly the same as in the loan
report issued by the Exchange a month ago.

The compilations of the Stock Exchange since the issu-
ance of the monthly figures by it, beginning in Jan. 1926,
follow :

1926—

Demand Loans.

2,494,846,264
2,033,483,760
1,069,869,852

Time Loans

$066,213,555

1,040,744,057
966,612,407
865,848,657
780,084,111
700,844,512
714,782,807
778,286,686
799,730,286
821,746,475
709,625,125
751,178,370

810,446,000
780,961,250
785,093,500
799,903,950
783,875,060
811,998,250
877,184,250
928,320,545
896,953,245
922,898,600
957,809,300
952,127,500

- 2,541,682,885

2,328,340,338
2,475,498,129
2,504,687,674

1,333
3 v 4,627,570
3,023,238,874 46,137,374
3,134,027,003 303
-- 3,480,779,821

-~ 3,738,937,699
,070,359,031
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In another item in this issue we are publishing a state-
ment by the Federal Reserve Board made public coincident
with the issuance of this week’s figures of brokers’ loans
on the Stock Exchange, in which the Board discusses the
rising loans and the increasing indebtedness of member
banks to the Federal Reserve Banks.

————————

New Plan for Reporting Daily Stock Sales.—New York
Exchange to Print Estimate of Shares Traded in
Each Issue Hourly and at Close. X

Tor the first time in the history of the New York Stock

Stock Exchange anofficial totals of the number of shares of

each listed stock traded in will be printed after the close each

day, according to the “Times” of June 8, from which we

quote further as follows:

The new plan, which includes the elimination of volume notations
under 500 shares, has been adopt ed by the Committee on arrangements, the
machinery for making the change has been set up and tested and about
all that remains is the setting of a date on which the new plan will be
started. It probably will be some time next week, but before that time
the Exchange will issue formal notice to its members of the innovation, in
order that all may clearly understand it.

The development is another step in the general campaign of the Stock
Exchange to speed up its quotation service and keep the tickers abreast
of the market.

Three Innovations Involved.

The new scheme involves 3 separate innovations: First, the elmination
from quotatons of all sales under 500 shares; second, the printing at the
end of each hour of the total estimated sales of stock during the hour,
third, the printing on the bond ticker, after it has ““cleared’’ for the day, the
volume of sales in each stock dealt in during the day.

Under the present system the sale of 100 shares is printed without no
tation, but 200, 300 and 400 share lots are printed 2, 3, 4. For instance,
should there be a sale of 300 shares of United States Steel at 143 it would
be printed on the ticker X.3.143. Because of the temendous number of
small traders in the market, that is, traders dealing in 200, 300 and 400
share lots, a good percentage of the ticker’s energy is consumed in noting
these sales.

Volume Notation Limit.

Hereafter, unless the sale is one of 500 shares or more, merely the symbol
of the stock and its price will be printed. However, the record of these sales
will not be lost. Reporters will make notes of each sale and they will be
printed in full on the Fitch sheets. These are published by a printing
company which maintains a staff of statisticians and records stock and bond
transactions for members of the Stock Exchange, and whose sheets, con-
taining the unofficial prices, are distributed at the close of the market each
day.

At the same time the reporters on the floor of the Stock Exchange will
maintain a record of the transactions in each stock as the market pro-
gresses. This voume will be totaled up and placed on the Stock Exchange
tickers at the end of each hour, as soon as practicable. It will not be an
official total, because the Stock Echange makes no official quotations or
totals of any sort, but will be merely an “‘estimated total.”

After the close of the market, the reporters on the floor of the Stock
Exchange will start in summarizing the day's sales in the shares of stock
they handle. When the bond ticker is ‘‘clear’ these will be started on every
stock dealt in during the day, whether 100 shares or 100,000 shares. The
reason for using the bond ticker for this service is that the stock ticker is
clogged after the close, with the sending out of bid and asked and settlement
prices of all stocks. The bond ticker ordinarily finishes its service between
3:25 and 3:35 p. m. and is ready to sign off for the day.

20 Minutes for Summarizing.

An average of 650 different stocks are traded in on the Stock Exchange
floor each day. On the assumption that the stock’s symbel will require
3 letters and the sales an average somewhere between 4 and 5 figures, and
with the ticker speeding at the rate of 265 to 270 symbols to the minute, it
is believed that these sales can be tapped out in 15 to 20 minutes and that
the entire work will be completed by 4 p. m. or before.

To the legion of followers of the stock market in all parts of the country,
the innovation will mean that the cales recorded by newspapers and other
reporting agencies will be exactly alike, as will the aggregate of sales in each
stock. Confusion has heretofore developed because of discrepancies in the
totals of newspapers and other reporting agencies. Formal announcement
of the change probably will be made by the Stock Exchange over the week
end.

It was stated in the “Evening Post’’ last night (June 8)
that the Stock Exchange will not put into effect on Monday
the proposed new system of stock quotations whereby sales
figures under 500 shares will be eliminated from the stock
tape. The ‘“Post” said:

In view of protests against the change, it is said, serious consideration
{s being given to various angles of the plan brought up by members and no
hasty action will be taken.

The greatest objection to the new system seems to be that it kills the
science of tape reading, upon which at least 50% of stock market operations
are based.

New York Curb Exchange Plans Bond Ticker Service.

Due to activity in Curb securities, the Committee on
Quotations of the New York Curb Exchange has instructed
the Curb Ticker Co., Inc., to arrange for the installation
of bond ticker service in New York City. The committee
is of the opinion that out-of-town subscribers are more
particularly interested in stock quotations, but in order
that a complete report of transactions for both stocks and
bonds may be given as heretofore, through the medium of
tickers now installed, it proposes to adopt the following plan:

At the opening and until 10:30, only transactions in stocks appear upon
the tape. From 10:30 to 10:40 transactions in bonds will be printed.
From 10:40 and throughout the day stocks will be printed continuously
for 15 minutes, followed by bonds, which will be printed for five minutes.

In the event that bonds are more active than stocks the procedure will be
adjusted accordingly.

The new system will not become effective before the
latter part of September, but due notice will be given of the
exact time. At the present time, there are approximately
1,350 Curb tickers operating in 29 ecities throughout the
country.

New York Curb Exchange to Establish Periodic Settle-
ments in Foreign Securities.

An announcement with respect to dealings in foreign
securities was made by the New York Curb Exchange on
June 7 through its , Committee on Clearing House to the
effect that commencing with contracts of June 18 and there-
after, sheet as of July 2, depositary receipts of the Guaranty
Trust Co. of New York representing the stocks of British
Celanese, Ltd. and Columbia Graphaphone Co., Ltd., will
be cleared under periodic sottlements. It is claimed that
the New York Curb Exchange is the first stock exchange
in this country to inaugurate periodic settlements in foreign
securities. Incident to the inauguration of the new sys-
tem and the rules for clearing such certificates of deposit
of foreign securities as may be designated by the Committee
on Clearing House, members of the Curb Exchange have
been instructed to notify all their customers that transac-
tions in such cleared certificates will be delayed delivery,
and will be printed on the ticker DD. Although only
two issues have been selected for periodic settlements as
yet, from time to time, various other foreign securities
traded in on the Exchange will be selected.

Chicago Board of Trade Amends Rules to Permit
Trading in Securities.

On May 25, by a vote of 795 to 116, members of the
Chicago Board of Trade (according to the Chicago “Journal
of Commerce’”) approved an amendment to the rules whereby
the officials are enabled to formulate rules, and make pro-
visions for trading in securities on the exchange. The
amendment on execution of orders was passed 590 to 229 and
duties of agent passed by 540 to 173 against. Advices from
Chicago of May 25, to the New York «Herald-Tribune”
said:

Trading in stocks, bonds and other securities on the Chicago Board of

arted as soon as rules, regulations and other formula are
arranged by the Directors had voted on by members. Members voted to-
day on the enabling act in favor of securities and believe that it will be
beneficial to the institution.

A vast amount of work has to be done in arranging for trading, the
adoption of rules and regulations, and possibly a clearing house for stocks,
unless facilities of the Board's present clearing house can be enlarged to
take care of the new business.

No new overtures have been made in the Chicago Stock Exchange whereby
members of that organization can trade in securities on the Board of Trade,
but it is believed that when the situation is ripe an adjustment can be arrived
at that will be satisfactory to all interests.

New Boston Securities Exchange.

in Boston is scheduledfto open
shortly under the name of the Boston Securities}Exchange,
organized under the Massachusetts laws. Its quarters are
located at 7 Merchants Row. The officers of the new ex-
change are: President, James W. Nourvourn; Vice-President
Theodore Kanter; Treasurer, John F. Keen;¥Secretary,
Roger A. Lutz. The officers together with Joseph A. Boyle
comprise the board of trustees. The Boston “Transeript’
of May 24 referring to the new exchange, said:

The purpose of the new exchange, it was stated to-day by the organizers
is to furnish exchange rooms and other facilities for the convenient trans-
action of their business by its members, to maintain high standards of com-
mercial honor and integrity among the members, and to promote and
inculcate just and equitable principles of trade and business.

The articles of incorporation provide that all applicants for membership,
and all applications for the listing of securities must meet all requirements
and standards of boards and commissions organized or appointed under laws
of Massachusetts to protect the public from misrepresentation, fraud and
deceit.

A new stock exchange

Opening of New Board Room of Los Angeles Stock
Exchange.

The Board of Governors and Members of the Los Angeles
Stock Exchange have announced that the formal opening of
the new board room of the Exchange will take place on
June 1. In a formal invitation issued to membersfand
patrons of the Exchange a brief outline of the purpose and
object of the Los Angeles Stock Exchange, as an association,
was set forth as follows:

1. To provide a security market.

2. To insure to the investing public the execution of orders at true
market prices under supervision and regulation,

3. To maintain high standards of commcerial honor and integrity among
its members; and to promote and inculcate just and equitable principles of
trade and business.
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4. To serve legitimate undertakings, whether public or private, alike
by aiding in financing essential to their development and expansion.
+ 5. To resist the sale of fraudulent securities.

The Exchange was established in 1899. Its development
and growth has kept pace with the development of Los
Angeles.

Toronto Standard and Mining Exchange Discontinues
Noon Closing Period.

The Toronto Standard Stock and Mining Exchange, be-
ginning June 5, will remain open from ten until three instead
of closing for an hour and a half at noon as it has done
formerly.

Analysis of Money Market By B. M. Anderson, Jr., of
Chase National Bank of New York.

In a discussion, under the head, “Analysis of the Money
Market,” in the Chase Economic Bulletin for June, Benja-
min M. Anderson, Jr., Ph.D., Economist of the Chase
National Bank of the City of New York in observing that
“there is a great deal of bewilderment regarding the recent
course of the money market,” says “there need not be.
The forces at work are in large part measureable.” He

goes on to say in part:

Since July of 1927 there has been an immense expansion of bank credit
flowing into the securities market, either in the form of bank investments
or of collateral loans against securities. There has been a great rise in the
price of securities, an immense flotation of new securities and a growing
Intensity in speculation in securities.

The movement began shortly after the Fed. Reserve Banks had reduced
their buying rates on acceptances, had reduced their rediscount rates from
4% to 3% %, and had begun an immense increase in the purchase of Govern-
ment securities—an increase of $320,000,000 taking place in this item alone
between July 27 and November 16. During the month of Dec. the Fed.
Reserve authorities took a neutral attitude toward the money market, and
from January down to the present they have been working with steadily
Increasing vigor toward restraining the movement; first, by selling Govern-
ment securities and, second, by raising rediscount rates.

Federal Reserve Bank policy since Jan. 1 has been definitely in the right
direction. Properly reluctant to use violent measures, they have put the
brakes on cautiously, but with increasing firmness, and on May 28 (the
time of writing), there is good reason to believe that they at last have the
situation in hand.

Had they been following in the past the policy of holding rediscount
rates above market rates, the sales of Government securities which began
in January would alone have sufficed to tighten up money adequately and
to check the expansion. With Fed. Reserve Bank rediscount’ rates well
below the market, the selling of Government securities proved for a long
time ineffective, since the member banks replaced the funds thus withdrawn
from their reserves by a great increase in rediscounts. By May 23, however,
the member banks had gone as far in this direction as they could comfortably
B0, and a position was reached where further sales of Government securities
could be very definitely effective.

The Heart of the Money Market.

The total volume of deposits of the commercial banks of the United
States (State banks, National banks and trust Ccompanies) stood on May
2 1928, at approximately $44,238,000,000. This does not, however,
constitute the supply of money available for additional bank loans. A
bank’s deposits are liabilities, not assets, and a bank cannot lend its existing
deposits. A bank can increase its loans or investments only when it is in
a position either to ray out cash or to create a new deposit liability, and its
ability to do either of these things depends upon its cash reserves.

The heart of our problem is, therefore, focused in a figure much smaller
than the $44,238,000,000 of bank deposits. For the American money
market, the problem may be focused in a figure which stood at $2,442,000,-
000 on May 2 1928, namely, the reserve balances of the member banks
with the Federal Reserve Banks.

But the problem may be still further narrowed. Not nearly all of this
$2,442,000,000 is available as a basis for bank expansion. Most, if not all,
of it is required reserves. It is only when reserves are excessive that bank
expansion can move easily, and the real play of the

--$2,282,000,000
-~ 2,379,000,000
~- 2,405,000,000
-~ 2,442,000,000

Our vol ber bank reserves is a little over 5% of the total
deposits of all the commercial banks. If the member bank reserves are
the governor of the vast total of bank credit in the country—and during
the period under consideration they have been*—then we need not be
surprised at an increase of approximately $£3,000,000,000 in commercial
bank deposits accompanying an increase of over $150,000,000 in member
bank reserves.

February 1 1928____
May 2 1928

Deposits of Commercial Banks.
$44,238,070,000
41,158,320,000

........... $3,079,750,000
The following table exhibits the factors which entered into the increase
In member bank reserves in the period July 27 1927, to Nov, 30 1927:
* The next number of the “Chase Economical Bulletin' will deal more
fully with this problem.

January and February 1928.

The Federal Reserve authorities began in January the policy of mildly
restraining the expansion. During the month of February they had a
substantial measure of success in this. Member bank reserves decreased
$30,000,000, from $2,404,673,000 to $2,374,515,000. The total volume
of bank credit in the country, as measured by the figures for the reporting
member banks, also declined. Brokers' loans declined slightly, and the
stock market receded.

March and April 1928.

The months of March and April, however, showed a marked change in
the situation. The speculative fever which had been vigorously areused
during the preceding cheap money period asserted itself with great violence,
and broke free from the restraints of the Federal Reserve Banks. Money
rates rose, but the demand for money was no longer a languid thing which
needed coaxing by successions in rates. It had become a vigorously active
matter, and a steadily increasing volume of money was demanded even at
rising rates. Gold continued to be withdrawn through earmarking and
export, a total of $95,000,000 being list in the two months March and April.
The Federal Reserve authorities sold an additional $115,000,000 worth of
Government securities. But both these things were more than offset by a
great increase in rediscounts at the Federal Reserve Banks.

Cheap money and bank expansion have had little direct effect upon
business in America in recent years. Indeed borrowings by merchants
and manufacturers in the United States from the banks appear actually
to have declined in the last two or three years. This is due partly to the
practice of hand-to-mouth buying. It is also due partly to the fact that
business corporations have done a great deal of permanent financing in ghe
cheap money period.

The indirect effect of cheap money and bank expansion upon business
has, however, been very marked.

The most conspicuous effect has been in the speculative rise in the prices
of securities and real estate. But this itself has had a very marked effect
upon the volume of consumer demand. Part of these profits have been
reinvested, but a very considerable part has undoubtedly been spent in
current consumption, an element in consumer demand which of course
will cease when securities and real estate cease to rise. In the second place,
the bank expansion has facilitated greatly the growth of instalment buying.

In the third place, the period of bank expansion has intensified the rate of
new security issues, which has especially stimulated the building trade and,
despite import restrictions, has maintained the export trade.

One remarkable effect has been the increase in activity on the part, of
financial middlemen and brokers, the great increase in the volume of secur-
ities transactions, and the great multiplication in the number of finance
Companies, houses issuing and marketing securities, and investment trusts,

Investment by P;blic in Stocks of New York City Banks
Over 400 Million Dollars in Last Two Years.

The public has invested $403,611,600 in the stocks of New
York City banks in the last two years, according to a tabula-
tion prepared by Ralph B. Leonard & Co., specialists in bank
and insurance stocks, of New York. Of this total, which is
approaching the half billion dollar mark, it is stated that
$381,011,600 was subscribed for new stocks of established
banks, and $22,600,000 was paid for stocks of new banks
which are still operating independently. The National banks
proved the greatest attraction for investors, $254,142,000
having been paid for their stocks, while the trust companies
were next with investors’ subscriptions of $128,850,000.
The State banks’ shares were in demand to the extent of
$20,560,000 in this period. The total amount shows what
tremendous sums have been subseribed by the public of one
class of securities alone. Below are tabulated the amounts
of subscriptions for each bank:

Trust Companies.

American Exchange Irving
Trust Co

Bankers Trust Co
Bronx County Trust Co.
Brooklyn Trust Co.__
Empire Trust Co_.__
Guaranty Trust Co
Manufacturers Trust Co_ ..
U. 8. Mortgage & Trust Co.

State Banks.

American Union Bank
Atlantic State Bank
Bank of The Manhattan Co_
Bank of United States
Chelsea Exchange Bank
Corn Exchange Bank
Harlem Bank of Commerce_.
11,250,000 | Madison State Bank

2,500,000 | Mechanics Bank, Brooklyn_
oo - | Munlcipal Bank
$128,850,000 | Port Morris Bank.

National Banks, Frisco State

Bank of America, N. A____ $61,065,000
Central National Bank_ 875,000
Chase National Bank 71,385,000
Chemical National Bank__ . 5,000,000
Lafayette National Bank__ _ 420,000
Nassau National Bank 1,000,000
National City Bank - 110,000,000
Seaboard National Bank_ .. 3,647,000
Seventh National Bank____ 750,000

$254,142,000

$1,000,000
650,000
2,825,000
8,000,000
1,100,000
1,500,000

$29,750,000
37,500,000
850,000
1,000,000
6,000,000
40,000,000

200,000
300,000

$20,560,600

$1,250,000
10,550,000

New Banks,
Bank of Yorktown
International Germanic Tr.
Interstate Trust Co.
Murray Hill Trust Co. .
Times Square Trust Co

$403,611,600

Discount Rate of San Francisco and Kansas City Fed-
eral Reserve Banks Increased from 49% to 41459,

As a result of the action taken during the past week by the
Federal Reserve Banks of San Francisco and Kansas City
in increasing their rediscount rates from 49, to 4149, the
uniform rate of 4149 is now in effect at all of the Reserve
banks. The movement toward the 4149, rate had its in-
ception in April, the Boston and Chicago Federal Reserve
Banks being the first to increase their rates to that figure
(see “Chronicle” April 21, page 2418), the other banks finally
falling into line. Tt may be noted that the advance was the
second made since the beginning of the year when a rate of
324 % was in force, the first to move its rate upward to 4%
having been the Federal Reserve Bank of Chicago, its action,
in January having been followed soon after by the other
banks. We have in recent weeks noted the aetion of the
various Reserve banks in raising their rates to from 4 to
426%. The announcement of the increase in the rate of
the San Francisco Reserve Bank was made as follows on
June 1 by the Federal Reserve Board.

The Federal Reserve Board announces that the Federal Reserve Bank of
San Francisco has established a rediscount rate of 424 % on all classes of
paper of all maturities, effective June 2, 1928.
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The Board’s announcement on June 6 of thelactionTofithe

Tederal Reserve Bank of Kansas City follows:

The Federal Reserve Board announces that the Federal Reserve Bank
of Kansas City has established a rediscount rate of 414 % on all classes of
paper of all maturities, effective June 7 1928.

Governor Young Says Federal Reserve Board is Opposed
to Strong Bill to Effect Price Stabilization through
Reserve System.

1t was stated in the “United States Daily” of May 31 that
Roy A. Young, Governor of the Federal Reserve Board, tes-
tifying before the House Committee on Banking and Cur-
rency, May 28, said that many within the Federal Reserve
System itself have overestimated the powers of that system.
Circumstances affect situations, he said, and commodity
prices may rise despite conditions from which other results
might be expected. The paper quoted went on to say:

Mr. Young said that the Federal Reserve Board is opposed to the Strong
Stabilization bill (H. R. 11806) as not being consistent with the policy
of the Board.

The bill would define certain policies toward which the powers of the
Federal Reserve System would be directed; promote the maintenance of a
single gold standard ; promote the stability of commerce, industry, agricul-
ture and employment, and assist in realizing a more stable purchasing power
of the dollar.

Says Value Changes.

Representative Strong (Rep.) of Blue Rapids, Kans., said that it should
be the policy of the Federal Reserve Board to work towards the stabiliza-
tion of the dollar. “It is manifestly wrong,” he said, “for me to lend a
man $1,000,000 and then when it is due, to receive either less or more
than the monetary standard was worth at the time I loaned it. The pur-
chasing power of the dollar siould be established firmly in order to
protect the prosperity of the country, and it is the duty of the Board to
work towards such a goal.”

Many complain of the secrecy maintained by the Federal Reserve Board,
Mr. Strong declared, and, therefore, misinterpret the actions. The Board
should give out information as to why they have raised or lowered rates,
when it is safe to divulge such information, in order to establish confidence
and good will, according to Mr. Strong.

“The complaint is,” said Mr. Young, “that we do not attempt to
predict.”

“That is not what I want,” said Mr. Strong. “All I ask is that when
you change rates you explain your actions afterwards to the public. The
confidence and good will of the country are the most valuable assets the
Board could have.”

Items regarding the hearings on the Strong bill have ap-
peared in these columns March 24, page 1750; May 12, page
2008 May 19, page 3063, and May 26, 3231.

Carter Glass Says Original Purpose of Federal Reserve
Act to Prevent Use of Country’s Resources in Stock
Speculation Has Failed—Says Board Should Con-
trol andinot]be Controlled.

That one of the original purposes of the Federal Reserve
Act is failing of accomplishment, namely the prevention of
the use of the country’s resources in stock gambling, is the
assertion made by Carter Glass, whose criticisms of the
Board are indicated in the following from ‘Washington,
June 6, to the “Herald-Tribune” :

The Federal Reserve System, the center lately of prolonged discussion
by a special committee of the United States Chamber of Commerce, investi-
gating banking and industrial ills of the country, was revived to-day as a
legislative issue by Senator Carter Glass of Virginia, a framer of the
Reserve law, who warns that its policies are tending to carry it away
from the lines intended by its creators.

Senator Glass, writing in “The United States Banker,” points to two
developments within the last year to substantiate his charge. They have
shown, he says, how far the present system has departed from the intentions
of Congress, One of these, he states, was the action of the Federal Reserve
Board last year in forcing a uniform rediscount rate on all Reserve Banks,
and the other the rapid rise of the volume of brokers’ loans, or loans made
for speculating in stocks and bonds.

A great deal of significance is attached fo Senator Glass’s article in the
face of 2 statement a few days ago by the Federal Reserve Board which was
generally taken to mean that the member banks have gone too far in their
extension of credit for speculation, and calling on member banks to mod-
erate their obligations to the Reserve Banks; in short, put their houses
in order.

System Undergoing Change.

“Taken together,” Mr. Glass continues, “these two developments (redis-
count rates and loans to brokers) leave no doubt as to the direction of
change which the Federal Reserve System is undergoing. Whether the
change is deliberately brought about or is the result of a mere drift is for
the moment of secondary importance. The point to be emphasized is that
it is occurring.”

When the Federal Reserve System was created, he points out, two diver-
gent theories fought strenuously to be incorporated in it. One was that
of a central bank, similar to the central banks of Europe, which would
exercise a close and almost autocratic conirol over all the banking opera-
tions of the country. The other was that of a decentralized system whose
great purpose would be to make the country’s currency serve efficiently,
at all times, the country’s productive processes.

The second theory triumphed and was incorporated into the country’s
banking system through the organization of the Federal Reserve System.
The basic idea of that system was that each section was to determine the
banking policy which controlled it in accordance with its varying needs.
The Reserve Bank which stood at the head of the organization in each of
the twelve districts was ordinarily to act almost autonomously, and the
supervisory Federal Board was to assert its well defined authority only in
cases of threatened emergency or to prevent a radical mishandling of its
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powers by a Reserve Bank. This system, says Mr. Glass, in spite of mis-
takes, has on the whole been hugely successful.

Fears Autocratic Central Bank.

«Yet now,” he continues, “after fifteen years of operation, what do we
find? We find, first, the adoption of a policy which if followed out con-
sistently in the future means the coming of something very similar to that
same central bank against which we had to fight so strenuously in 1913.

«We all remember the furor aroused last year when the Federal Board
dictated to the Chicago Reserve Bank what rate it should charge on re-
discounts. We remember, too, that the storm of protests which arose was
not due so much to the reactions that followed that particular exercise of
power as to the fear that it marked the beginning of a new practice ; that
thereafter the policy of a given Reserve Bank was not to be responsive at
all times to the varying needs of its district, but was to be directed from
Washington for Washington’s own reasons, or its whim, as was actually the
fact in the Chicago bank case.”

Such a change, the Senator asserts, heads the whole Reserve system
toward the kind of institution which Congress so decisively rejected when
it was established. But the protests against the action, he adds, were such
as perhaps to constitute an effective admonition against a repetition of
this action.

«The second development which has sharply challenged the public no-
tice within the last twelve months is the rapid and alarming climb of the
volume of money loaned for speculation. This spring the total of these
loans has passed far beyond anything previously known. Four or five
times as much is being borrowed against stock exchange securities as in
the year following the war. The operations of the Street itself have swept
away all previous records for volume of sales, the sensational advances of
certain stocks having almost become topics of comment for newsboys on
the street. Necessarily, such a whirl of activity has sucked into its center
whatever money values were lying around loose and tended to draw upon
distant reservoirs for funds which may or may not have been of genu-
inely surplus character.”

Finds Board Not Using Power.

Huge as it is, the total of these “brokers’ loans,” Mr. Glass takes pains
to point out, is not necessarily a sign of imminent disaster. No doubt
there are sufficient funds left for the uses of industry. Yet the drawing
in of billions of dollars of the country’s resources for stock gambling
purposes has aroused a feeling for deep apprehension which in itself is
a source of danger, to such an extent, indeed, that the advisers of the
President thought it necessary for him to speak a word of assurance to the
effect that the swelling volume of such loans was no cause for alarm.

Irrespective of immediate danger, Mr. Glass points out, the point to be
emphasized is that one of the original purposes of the Federal Reserve
Act is failing of accomplishment, namely, the prevention of the use of the
country’s resources in stock gambling. To guard against such use the act
specifically forbade the Reserve Banks to rediscount paper drawn for
the purpose of carrying or trading in stocks, bonds or other investment
securities except bonds and notes of the Government, and the latter were
themselves included as eligible paper only because the volume of these
Government securities at that time was less than $800,000,000, most of
which was impounded in the banks for circulation purposes. The present
situation has arisen because the banks have so much of this eligible paper
on hand to rediscount, leaving their other resources free for stock market
loans.

«This situation,” Mr. Glass asserts, “should be corrected alministra-
tively, without forcing the dangerous expedient of satutory readjustment.
The board at Washington is clothed with ample power and should cour-
ageously exercise it, to the exent of peremptory admonition and, that
failing, to the extreme of causing the removal of contumacious officials
who persist in aiding or abetting a plain perversion of the real intent of
the act as it stands. The Federal Reserve Board, within the limitations
f the law, should control and not be controlled.”

Congressman Cohen Voices Protest Against Federal
Reserve Board’s Method of Making Known Its
Warning Against Speculation.

It was announced on June 7 that Congressman William
W. Cohen had wired Secretary of the Treasury Mellon and
Roy A. Young, Governor of the Federal Reserve Board and
to Chairmen of the Federal Reserve Banks of Boston,
New York, Philadelphia, Cleveland, Richmond, Atlanta,
Chicago, St. Louis, San Francisco, a protest against the
method with which the Federal Reserve Board disseminated
its warning to banks. In his protest the New York Congress-
man said:

1 desire to enter a protest against the method with which the Federal
Reserve Board disseminated its warning to banks, investors and specu]_atom
on June 4. This information should have been made public immec!xately
upon the adjournment of the board and in this way prevented the circula-
tion of rumors throughout the financial district that such information
would be published after 3 p. m. The decisions of board meetings should be
given to the public directly upon the adjournment of such meetings. Or
meetings should be held after 3 p. m., S0 that every one will have the same
opportunity to receive notice of the board’s decision before the opening of
the markets the following day. I would ask you to take this matter up with
the Federal Reserve Board.

‘William W. Cohen,
Member of Congress,
17th District, New York City.

Federal Reserve Board on Increasing Brokers’ Loans—
Says Only Means Whereby Members Banks May
Reduce Indebtedness Is Through Sale of Invest-
ments or Contraction in Loans.

At practically the same time as the issuance of the Stock
Exchange figures of mounting brokers’ loans (now in ex-
cess of five billion dollars), the Federal Reserve Board on
June 4 released a statement (which will appear in its June
“Bulletin,” to be made available at a later date) in which
it discussed the magnitude of loans by member banks to
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brokers and dealers in securities on the Exchange. The
Board alludes to the fact that “the growth in bank credit
has been continuous and rapid since the seasonal low point
in the latter part of February,” adding that “since that time
the total volume of credit extended by the reporting member
banks has increased by nearly $1,000,000,000.” The Board
further refers to the loss in the country’s gold stock and
avers that the increase of $400,000,000 in Reserve Bank
credit during the eight months since September last was a
result of gold exports “in excess of a decrease in the demand
for currency, plus a considerable growth in member bank
reserve requirements.” The Board concludes with a warn-
ing that “unless a change occurs in the direction of gold
movements, or in the open-market policy of the Federal
Reserve System, the only means by which the member banks
will be able to reduce their debt at the Reserve Banks is a
sale of investments or a gradual contraction of their loan
account.”

The Washington correspondent of the New York “Times”
observed on June 4 that the character of the Board’s state-
ment appeared to indicate fairly clearly that it had at last
felt impelled, because of the refusal of stock market oper-
ators and banking interests involved to heed less positive
warnings, openly to make known its belief that a dispropor-
tionate share of the nation’s credit facilities was being em-
ployed in financing the activities in the security markets.

The dispatch went on to say:

There was very little comment to be obtained in official quarters. The
statement went into the credit situation in some detail, and members of
the Board took the position that it must speak for itself.

As an example of the reticence displayed, Secretary Mellon, Chairman
ex officio of the Board, when he was asked if he had seen the statement,
put questions aside by stating that he had not.

The importance which the Board attached to its declaration was indi-
cated by the fact that advance copies, made available to newspapers, were
marked: “Released for publication Monday, June 4, at 8 P. M., Eastern
Standard Time; not earlier.” This apparently was done to prevent publica-
tion before the closing of the New York Stock Exchange.

For some time there have been rumors here that members of the Federal
Reserve Board have been disturbed by unprecedented speculative activities
on the Stock Exchange, and that various steps taken by the Federal Reserve
Banks to discourage speculation, such as the selling of Government securi-
ties to withdraw funds from the open money market and the raising of
discount rates, have gone unheeded.

The total of brokers’ loans, most of them used for stock market opera-
tions, alsa has steadily increased. Export of gold in recent months, it is
said, has been encouraged in the hope that this would prove a corrective,
but without any apparent effect.

There have been reports also of a difference of opinion among members
of the Board as to whether any steps should be taken to influence stock
market operations in any way. That those members have had their way
who felt that the strained credit situation called at least for a definite
statement of the reaction of the Board to the conditions that have created
it, seemed to be indicated by the nature of the Board’s comments on the
topic of “Security Loans and Reserve Bank Policy.”

The Board’s statement follows in full :

Further Growth of Security Loans,

Volume of bank credit continued to increase in recent weeks, and in the
middle of May loans and investments of member banks in leading cities
were at a new high level. The growth in bank credit has been continuous
and rapid since the seasonal low point in the latter
Since that time the total volume
member banks has increased by nea;
of April this growth reflected in about equal measure increased spring
demands for bank accommodation by trade and industry and growth in the
volume of Stock Exchange loans.

Since that time there has been no further growth in the commercial
demand for credit, and the entire increase has been in holdings of securi-
ties and in loans on stocks and bonds, and particularly in loans to brokers
and dealers in securities on the New York Stock Exchange. Accompanying
an unprecedented volume of transactions on the Exchanée and a continued
rise in security prices, the volume of so-called brokers’ loans reached a
Tecord figure in the beginning of April and continued to increase until the
middle of May.

Inerease in Member Bank Borrowing.

In view of the rapid expansion of bank credit, in the absence of additional
commercial demand, and the increasing volume of bank loans used to
finance transactions in securities, the Federal Reserve Banks further
pursued the policy begun in January of selling Government securities, and
thereby withdrawing funds from the money market, Additional with-
drawals of funds were caused by the continued demand for gold for export.
As a consequence of these withdrawals and some increase in reserve
requirements of member banks, there was a large increase in member bank
borrowing at the Reserve Banks, and the volume of discounts in May was
larger than at any other time in the past four years.

Heavy indebtedness of member banks at the Reserve Banks was accom-
panied by a rise in open market rates, and particularly in the rate on call
money. Discount rates at the New York, Philadelphia, Cleveland, Atlanta
and Dallas Reserve Banks were raised in May from 4 to 4% %, and this
rate is now in effect in ten of the twelve Federal Reserve Banks,

Growth of Reserve Bank Credit.

The total volume of Reserve Bank credit, as measured by combined hold-
ings of discount, acceptances and United States securities, was larger in
the middle of May, with the exception of two December seasonal peaks,
than at any other time since the beginning of 1922. The growth during
April and May, furthermore, was more rapid than at the same season of
any other year since 1918. During the period from the beginning of last
September, when the present outflow of gold began, to the middle of May
the volume of Reserve Bank credit outstanding increased by about
$400,000,000.

During these eight months about $400,000,000 of gold was lost from the
monetary stock of the United States, but the demand for Reserve Bank
credit from this source was set in part by a return flow of about $125,000,000
of currency from circulation, so that the net effect of these two factors for
the period was to give rise to an increase of $275,000,000 in the demand
for Reserve Bank credit. At the same time the reserve requirements of
member banks increased by $125,000,000, occasioning an equivalent further
increase in the demand of mempber banks for credit at the Reserve Banks.
The total increase of $400,000,000 in Reserve Bank credit, therefore, for
the eight months was the resultant of gold exports in excess of a decrease
in the demand for currency, plus a considerable growth in member bank
reserve requirements.

Relation Between Member Bank and Resérve Bank Credit.

For the period between the beginning of September and the middle of
May, while the volume of Reserve Bank credit outstanding increased by
about $400,000,000, deposits of member banks subject to reserve require-
ments increased by about $1,700,000,000. This growth in member bank
deposits, however, which reflects an equivalent growth of their loans and
investments, caused a growth of only $125,000,000 in member bank reserve
requirements.

Growth of member bank credit, in fact, is rarely an important factor in
any considerable growth in the demand for Reserve Bank credit, because
an increase in loans and investments of member banks is reflected in a
corresponding increase in their deposits, increasing the required reserves
by only a fraction—about one-thirteenth—of the increase in bank deposits.
It is for this reason that short-time fluctuations in the volume of Reserve
Bank credit are generally not due to changes in the volume of member
bank credit, but to other causes, chiefly changes in the demand for
currency and in gold movements in and out of the country.

Gold Movement and Changes in Currency Demand.

Gold movements and changes in currency demand have determined the
short-time major fluctuations in the volume of Reserve Bank credit, and
changes in member bank balances have been a relatively minor factor.
When a member bank requires additional currency or gold to meet a
demand from the public, it is generally not in a position to meet this
demand out of its own resources, since it carries no considerable amount
of excess reserves and it is obliged, therefore, to borrow from the
Reserve Bank an amount equivalent to the gold or the currency which it
has to pay out.

If, on the other hand, the member bank extends an additional loan and
the deposit created by the loan increases its reserve requirements, this
increase in reserves and, consequently, in the demand for additional Reserve
Bank credit, will be, on the average, only $7.50 per hundred dollars of
the deposits thus created. In other words, a demand by the public for
$100 in currency, or an equivalent foreign demand for gold, increases the
demand for Reserve Bank credit by the full $100, while a demand for an
additional $100 in loans increases the demand for Regerve Bank credit on
the average by $7.50.

Gold Imports and Credit,

The same relationship holds when the movement is in the opposite direc-
tion. A decrease of $100 in the demand for currency or for gold diminishes
the demand for Reserve Bank credit by the full $100, while a decrease of
$100 in the demand for bank deposits decreases the demand for Reserve
Bank credit on the average of $7.50.

Large or rapid reductions in Reserve Bank credit have occurred only
during periods of large gold imports, or of a considerable inflow of cur-
rency from circulation. 14

For example, when the volume of Reserve Bank credit declined from
about $3,300,000,000 in Dec. 1920 to $1,300,000,000 in Jan. 1922, this
decrease of $2,000,000,000 reflected a decline of more than $1,000,000,000
in currency and an increase of more than $750,000,000 in gold stock. And
although the volume of member bank credit decreased by more than
$2,000,000,000 during the period, the change in member bank reserve
balances was only about $650,000,000,

Deposits of member banks are built up primarily through the extension
of loans and the purchase of securities, the proceeds of which remain on
deposit either in the bank that makes the loan or the investment, or in
another bank.

The growth of member bank deposits, in turn, increases their reserve
requirements to an extent depending on the character of the deposit and
the location of the bank. If the deposit is on time, the reserve required
is 8% ; it it is on demand it is 7, 10 or 13%, depending on whether it is
in a country bank, a Reserve City Bank or a Central Reserve City Bank.

On the average, the reserves carried by member banks against their
entire deposits, subject to reserve requirements, are about 7.5%, or in the
ratio of §1 in reserves to $18 in deposits. When member banks increase
their loans and investments by $1,000,000,000, therefore, they require
about $75,000,000 of additional Reserve Bank ecredit.

In the ordinary course of developments in the United States the volume
of bank credit commonly increases from year to year, largely in response
to the growing needs of trade and industry.

In fact, since the establishment of the Reserve System in 1914 there was
only one period, being the end of 1920 and the beginning of 1922, when the
volume of bank credit showed a considerable decrease. The growth in
member bank credit is slower in some years, such as 1926, and more rapid
in other years, such as 1927, but it is practically uninterrupted. The
consequent increase from year to year in member bank reserve require-
ments, though it is only a small proportion of the increase in member
bank deposits, is nevertheless an important and continuous factor in the
long-time growth of the demand for Reserve Bank credit,

In 1924, when gold imports (in the absence of currency growth) were a
factor diminishing the demand for Reserve Bank credit, the outstanding
volume of this credit remained, nevertheless, unchanged, a condition
directly related to the growth during 1924 in member bank Teserves.
Similarly, in 1927, disregarding seasonal fluctuations, the net increase in
Reserve Bank credit was directly related to the increase in member bank
Teserve requirements.

At a time when member bank credit decreases, which has occurred on
frequent occasions, as already indicated, the decrease in the demand for
Reserve Bank credit caused by reduction in member bank reserve require-
ments has been relatively small. In order to reduce their reserve require-
ments, and consequently their demand for Reserve Bank credit, by any
considerable amount, such as, for example, $100,000,000, the member banks.
would have to reduce their deposits, through the contraction of their loans
and investments, by between $1,000,000,000 and $1,600,000,000. Such a
contraction is generally not practicable in a short period of time, because-
the member banks have certain responsibilities to their customers and are-
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reluctant to dispose of large amounts of their investments at a time of
credit pressure.

The relatively large contraction in member bank credit necessary to bring
about any considerable decline in the demand for Reserve Bank credit has
an important bearing on credit policy. During recent months increasing
pressure on member banks through gold exports, gecurity sales by the
Reserve Banks and advances in rediscount rates has not had the effect of
arresting the rapid expansion of member banks’ credit.

The policy of the Reserve Banks, however, has resulted in greatly increas-
ing the indebtedness of member banks to the Reserve Banks. In the middle
of May discounts by the Reserve Banks for member banks amounted to
$800,000,000, the largest amount in more than four years, and in addition
the Reserve Banks held $350,000,000 in acceptances purchased from the
member banks and from dealers.

This growth in member bank indebtedness has been widespread, affecting
member banks, not only in New York City and in other leading cities, but
also in smaller communities. Advances in rediscount rates and in buying
rates on bills, furthermore, have increased considerably the cost to member
banks of their indebtedness to the Reserve Banks.

This higher cost of Reserve Bank credit and the traditional reluctance
of member banks to remain continuously in debt at the Reserve Banks exert
a continuous pressure on the member banks.

That these banks, in turn, pass the pressure on to the borrowing public
is evidenced by the rise in open-market money rates and the closer gcrutiny
to which many loans are subjected. Unless a change occurs in the direction
of gold movements or in the open-market policy of the Federal Reserve
System, the only means by which the member banks will be able to reduce
their debt at the Reserve Banks is a sale of investments or a gradual
contraction of their loan account.

President Coolidge Signs Bill Amending Federal
Reserve ‘Act Enlarging Rediscount Privileges.

On May 29 President Coolidge signed the Sheppard-
MecFadden bill amending Section 13 of the Federal Reserve
Act to extend the privilege of rediscounts and purchase of
the Federal Reserve banks to include bills of exchange pay-
able at sicht or on demand drawn to finance domestic ship-
ments or exportation of all non-perishable, readily market-
able staples. The bill was passed by the Senate on March 2,
and on May 28 it was passed by the House. References to
it appeared in these columns March 10, page 1447, and
May 19, page 3059. The views of Roy A. Young, Governor
of the Federal Reserve Board, in support of the measure
appeared in our May 19 item. In its advices from Wash-
ington May 30 the “Journal of Commerce”’ stated:

Urgency for the change was brought to the attention of the Federal Re-
serve Board by the Dallas Federal Reserve Bank. In suggesting the change
the Dallas bank contended the amendment would be not only helpful to
products of the farm of all classes, raw and finished, but commerce without
distinction, which come under the term “‘non-perishable, readily market-

able agricultural and other staples,” secured by bills of lading or other
shipping documents conveying or securing title to such staples.

The following is the text of the bill as enacted into law:
AN ACT to amend the third paragraph of Section 13 of the Federal Re-

serve Act.

Be it enacted by the Senate and House of Representatives of the Uniled States
of America in Congress assembled, That the third paragraph of Section 13
of the Federal Reserve Act (Title 12, Section 344, United States Code) be
amended and reenacted to read as follows: ‘‘Upon the indorsement of any
of its member banks, which shall be deemed a waiver of demand, notice
and protest by such bank as to its own indersement exclusively, and subjeci;
to regulations and limitations to be prescribed by the Federal Reserve Board
any Federal reserve bank may discount or purchase bills of exchange pay:
able at sight or on demand which grow out of the domestic shipment or the
exportation of nonperishable, readily marketable agricultural and other
staples and are secured by bills of lading or other shipping documents con-
veying or securing title to such staples; Provided, That all such bills of ex-
change shall be forwarded promptly for collection, and demand for payment
shall be made with reasonable promptuess after the arrival of such staples
at their destination; Provided further, That no such bill shall in any event
be held by or for the account of a Federal reserve bank for a period in excess
of 90 days. In discounting such bills Tederal reserve banks may compute
the interest to be deducted on the basis of the estimated life of each bill and
z:gjusvft.he discount after payment of such bills to conform to the actual life

ereof."

Reappointment of Edmund Platt as Member of Federal
Reserve Board Confirmed by Senate.

The reappointment of Bdmund Platt of New York to the
Tederal Reserve Board was confirmed by the Senate on
May 22. Mr. Platt’s reappointment, as indicated in our
issue of May 19, page 3062, is for a period of ten years from
August 10 next. His nomination, it is stated, was unopposed
by the Senate. Mr. Platt is Vice-Governor of the Board.

Recess Appointment of H. T. Tate as Treasurer of the
United States.

H. Theodore Tate of Tennessee was given a recess ap-
pointment. by President Coolidge on June 1 to be United
States Treasurer. Mr. Tate’s nomination to the post by
President Coolidge on April 24 was noted in our issue of
April 28, page 2587. The Senate failed to act on the appoint-
ment before the adjournment of Congress. At present Mr.
Tate is Deputy Treasurer. He was named as Treasurer to
succeed Frank White, whose resignation was noted in these
columns April 21, page 2419.

Treasury Department’s June Financing—Offering of
Two Series of Treasury Certificates Aggregating
$400,000,000—Tenders For Purchase of Third
Liberty Bonds To Be Invited Later In Month.

An offering of two series of Treasury Certificates of in-
debtedness to an aggregate amount of $400,000,000 or there-
abouts was announced this week by Secretary of the Treas-
ury Mellon in making known the June financing program.
Secretary Mellon let it be known at the same time that at
an early date this month he would invite tenders of Third
Liberty Loan bonds “for purchase by the Treasury on ac-
count of surplus money.” In his announcement of June
the Secretary offered a new series of 4% Treasury Certifi-
cates of indebtedness running for six months from June 15
1928, to the amount of $200,000,000 or thereabouts, and a
new series of 37 % Treasury Certificates of indebtedness
running for nine months from June 15 1928, also to the
amount of $200,000,000 or thereabouts. In announcing the
offering Secretary Mellon said:

The Treasury is to-day announcing its regular June financing, which takes
the form of an offering of Treasury Qertificates of Indebtedness in two
series, both dated and bearing interest from June 15 1928, one geries at 4%,
being for six months and maturing Dec. 15 1928, and the other series
at 37% %, being for nine months and maturing March 15 1929. The amount
of each of these two offerings is $200,000,000 or thereabouts.

The Treasury will accept in payment for the new certificates, at par,
Treasury certificates of indebtedness of Series TJ-1928, maturing June 15
1928. Subscriptions for which payment is to be tendered in certificates of
indebedness maturing June 15 1928 will be allotted in full, up to the
amount of the respective offerings.

About $400,000,000 of Treasury Qertificates of Indebtedness become
payable on June 15 1928, also about $85,000,000 in interest payments on
the public debt become payable on that date.

The Treasury expects at an early date this month to invite tenders of
Third Liberty Loan bonds for purchase by the Treasury on account of
surplus money.

The certificates will be in bearer form in denominations of
$500, $1,000, $5,000, $10,000 and $100,000. The certificates
designated TD 3-1928, maturing Dec. 15 1928, will have one
interest coupon attached, while the certificates TM 2-1929,
maturing March 15 1929, will have two interest coupons,
payable Sept. 15 1928 and March 15 1929. The certificates
of both series will be accepted in payment of taxes. The
offering is dated June 6, and is as follows:

United States of America Treasury Certificates of Indebtedness.
(Dated and Bearing Interest from June 15 1928.)
Series TD 3-1928, 4%, due Dec. 15 1928.
Series TM 2-1929, 3% %, due March 15 1929.

The Secretary of the Treasury, under the authority of the act approved
Sept. 24 1917, as amended, offers for subscription, at par and a
interest, through the Federal Reserve Banks, Treasury Certificates of In-
debtedness, in two series, both dated and bearing interest from June 15 1928,
the certificates of Series TD 3.1928 being payable on Dec. 15 1928, with
interest at the rate of 4% per annum, payable on a semi-annual basis, and
the certificates of Series TM 2-1929 being payable on March 15 1929, with
interest at the rate of 3% % per annum, payable on a semi-annual basis.

Applications will be received at the Federal Reserve Banks.

Bearer certificates will be jssued in denominations of $500, $1,000,
$5,000, $10,000, and $100,000. The certificates of Series TD 3-1928 will
have one interest coupon attached, payable Dec. 15 1928, and the certificates
of Series TM 2-1929 two interest coupons attached, payable Sept. 15 1928
and March 15 1929.

The certificates of said series shall be exempt, both as to principal and
interest, from all taxation now or hereafter imposed by the United States,
any State, or any of the possessions of the United States, or by any Jocal
taxing authority, except (a) estate or inheritance taxes, and (b) graduated
additional income taxes, commonly known as surtaxes, and excess-profits
and war-profits taxes, now or hereafter imposed by the United States, upon
the income or profits of individuals, partnerships, associations, or corpora-
tions. The interest on an amount of bonds and certificates authorized by
said act approved September 24 1917, and amendments thereto, the prin-
cipal of which does mnot exceed in the aggregate $5,000, owned by any
individual, partnership, association, or corporation, shall be exempt from
the taxes provided for in clause (b) above. The certificates of these series
will be accepted at par during such time and under such rules and regula-
tions as shall be preseribed or approved by the Secretary of the Treasury,
in payment of income and profits taxes payable at the maturity of the
certificates. The certificates of these series will be acceptable to secure
deposits of public moneys, but will not bear the circulation privilege.

The right is reservel to reject any subscription and to allot Jess than the
amount of certificates of either or both series applied for and to close the
gubscriptions as to either or both geries at any time without notice. The
Secretary of the Treasury also reserves the right to make allotment in full
upon applications for smaller amounts, and to make reduced allotments
upon, or to reject, applications for larger amounts, and to make classified
allotments and allotments upon a graduated scale; and his action in these
respects will be final. Allotment notices will be sent out promptly upon
allotment, and the basis of the allotment will be publicly announced.

Payment at par and accrued interest for certificates allotted must be
made on or before June 15 1928, or on later allotment. After allotment
and upon payment Federal Reserve Banks may issue interim receipts pend-
ing delivery of the definitive certificates. Any qualified depositary will
be permitted to make payment by credit for certificates allotted to it for
itself and its customers up to any amount for which*it shall be qualified in
excess of existing deposits, when so notified by the Federal Reserve Bank
of its district. Treasury certificates of indebtedness of Series TJ-1928,
maturing June 15 1928, will be accepted at par in payment for any cer-
tificates of the series now offered which shall be subscribed for and
allotted, with an adjustment of the interest accrued, if any, on the
certificates of the series so paid for.

igitized for FRASER
tp://fraser.stlouisfed.org/




3538

FINANCIAL CHRONICLE

[Vor. 126.

As fiscal agents of the United States, Federal Reserve Banks are authorized
and requested to receive subscriptions and to make allotments on the basis
and up to the amounts indicated by the Secretary of the Treasury to the
Federal Reserve Banks of the respective districts.

A. W. MELLON,
Secretary of the Treasury.
Treasury Department, Office of
June 6 1928,
To the Investor:

Almost any banking institution in the United States will handle your
subscription for you, or you may make subscription direct to the Federal
Reserve Bank of your district. Your special attention is invited to the
terms of subscription and allotment as stated above. If you desire to
purchase, at the market price, certificates of the above issues after the
subscriptions close, or certificates of any outstanding issue, you should
apply to your own bank, or, if it cannot obtain them for you, to the
Federal Reserve Bank of your district, which will then endeavor to fill your
order in the market,

The last previous Treasury offering (in March) was like-
wise in the form of two series of Treasury Certificates, ag-
gregating, in that case, $560,000,000—one offered to the
amount of $200,000,000 or thereabouts, bearing 314 % and
running for nine months, the other for $360,000,000 or there-
abouts, with interest at 336%, and maturing in one year.
Details of that offering were given in our issue of March 10,
page 1451. The subscriptions and allotments were indicated

in these columns March 17, page 1603,

the Secretary,

P. J. Farrell Given Recess Appointment as Member of

Inter-State Commerce Commission.

A recess appointment was given to Patrick J. Farrell as a
member of the Inter-State Commerce Commission by Presi-
dent Coolidge on June 7. The nomination of Mr, Farrell of
the District of Columbia to be a member of the Commission
was sent to the Senate by President Coolidge on May 17, and
was ordered favorably reported on May 28 by the Senate
Interstate Commerce Committee. The vote was unanimous
after half an hour's examination of Mr, Farrell in executive
session. Mr. Farrell, a Democrat, is now General Counsel
of the Commission, According to Associated Press advices
from Washington, May 28, Chairman Watson of the Senate
Committee said Mr. Farrell had created a very favorable
impression on Committee members. He expressed doubt,
however, as to whether the Senate would confirm the nomi-
nation without a fight, Congress adjourned May 29, the
Senate before adjournment failing to act on the nomination.

Governor McMullen of Nebraska Withdraws Support of
Organized Farm “Crusade” to Republican National
Convention at Kansas City—Movement Toward
Convention Begins To-day.

Gov. Adam MeMullen of Nebraska, whose ecall upon
100,000 farmers to march on the Republican National Con-
vention and demand their rights (following the veto of the
MeNary-Haugen Bill) was referred to in these columns
May 26, page 3235, now opposes an organized move, declar-
ing he is not trying “to raise a Coxey’s Army or a clowning
cireus parade.” Lincoln, Neb. advices, June 4, to this effect
published in the “Herald-Tribune” stated:

Gov. Adam McMullen of Nebraska, organizer of the 100,000 farmers
to march on the Republican national convention at Kansas City and de-
mand farm relief, seems to have taken the backtrack since his return here
last night from the meeting of leaders in Chicago.

The army of patriots to which the Governor referred in calling the crusade
two weeks ago has become a “‘clowning circus parade” to the Governor,
and he wants none of it.

The men two weeks ago who were going out to fight for homes and
freedom are now just a Coxey’s army and the Governor is not going to
raise any such organization. He still wants farmers to g0 to the conven-
tion, but he wants it understood that they are to 80 on their own initiative
and not in answer to the crusade which the Governor announced two weeks
ago.

Rejects Cavalcade Idea.

“I want the farmers to go to Kansas City,"” said the Governor in an inter-
view, “but I don’t want them to go with the idea that the trek is an or-
8anized one or cavalcade of any kind. I merely supposed that thousands
of the farmers would g0 to the convention and, T thought, it would be well
to encourage them to g0, but on their own initiative. I am not trying to
raise a Coxey's army or a clowning circus parade.’’

The Governor’s voice, which for two weeks has thundered when discussing

nd the demands of the farming

ican National Convention, was held well under con-

trol when he talked of the approaching convention. The gist of the present
stand of the Governor appears to be this:

What McMullen Wants Now.

First, no demand will be made upon the Kansas City convention to
name the McNary-Haugen bill or the equalization fee specifically in the
Republican platform,

Second, no organized “‘caravan' of farmers is being asked or will be taken
to Kansas City to protest against Secretary of Commerce Hoover and to
demand farmer relief.

Third, if Lowden or Dawes cannot be nominated in the cenvention,
Senator Charles Curtis of Kansas, will be acceptable to the Governor, even
though Curtis voted to sustain the President's veto.

Fourth, the Governor does not favor the organization of a third or a bolt
of the convention by the Western States in any event.

Governor's new position will have on the caravan
idea is not yet known. It is known that thousands of farmers were pre-
paring to go to Kansas City in answer to his appeal. But since the Gov-
ernor has now shown a tendency to retreat, there may be a big defection
in the number of those who were preparing to go to the convention with
McMullen.

From the New York “Evening Post’’ of June 5, we take
following Associated Press advices from Chicago regarding
the movement of farmers toward Kansas City which begins
to-day (June 9):

In Minnesota, the Dakotas and Nebraska members of the farmer protest;
movement to-day were oiling their flivvers for the proposed movement of
farm relief proponents on the Republican National Convention next week.

An “On to Kansas City Club" Wwas organized last night at Morris, Minn.,
by a group of farmers from the Seventh Congressional District. A resolu-
tion adopted concluded with this statement:

“In the election of 1928 we will consider the first law—that of self-
preservation—paramount to all other obligations, whether of party or other-
wise, and will reward our friends and punish our enemies."

Magnus Johnson, former Farmer-Labor Senator from Minnesota was one
of a dozen speakers who protested the Presidential veto of the McNary-
Haugen relief bill.

Plans for a farmer pilgrimage to the Kansas City convention were an-
nounced at Jamestown, N. D., by O. Q. Talbott, President of the North
Dakota Farmers' Union. A cavalcade of North Dakota farmers will start
moving Saturday, he said, to be Joined along the route by other farmers
from South Dakota, Minnesota and Nebraska. Talbott said that the
farmers would leave Omaha, Neb., for Kansas City under the leadership of
the Nebraska Governor, Adam McMullen.

Governor McMullen in a statement at Lincoln declared that any impres-

1 army of farmers would move in militant protest upon the
Republican convention was erroneous. The call for a gathering of farmers at
Kansas City, he said, was merely to urge those resenting the McNary-
Haugen bill veto to get together at the convention city, put on badges and
explain their views to delegates. The trip would further serve, the Governor
said, to show those who make it how a national convention is conducted.

“It is merely a call for the farmers to mobilize at Kansas City,” the
Governor said, “A good many of them would be there, any way. This is
their section of the country and it is a good opportunity to exert their in-
fluence to get what they want. It is not Coxey’s army; it is not my caravan,
and it won't be anybody's caravan.’

The organization of the corn belt for a march on the Re-
publican National Convention for farm relief began to take
definite shape at Chicago on May 28, said the New York
“Times,” in which it was also noted:

Announcement was made that fourteen agricultural States, which have
been *‘the backbone of the Republican Party since its birth," have formed
a committee which will work among the delegates at Kansas City.

Its declared endeavor will be to Impress on delegations from outside the
Midwest farm region that the so-called *‘corn belt uprising"’ is more than a
mere gesture and that the winning of the West in November depends upon
the “nomination of a Presidential candidate with a sympathetic under-
standing of the farm problem."

The organization is composed of supporters of Frank O. Lowden and of
favorite son candidates, Senator James E. Watson of Indiana and Senator
Charles Curtis of Kansas. At its head is M. J. Tobin of Vinton, Iowa, a
Lowden adherent. The general committee will establish headquarters at
the American Hereford Breeders’ Building in Kansas City, June 9.

State Chairmen Named.

The State Chairmen in the agrarian committee were listed at Lowden
headquarters to-day as follows:

Iowa.—M. J. Tobin, keynoter at Iowa

Illinois.—George A. Barr of Joliet.

Indiana.—Bert Thurman, Watson manager.

Kansas.—Congressman James G. Strong, Curtis manager.

Nebraska.—Governor Adam McMullen of Mark Woods.,

Minnesota.—Senator Claude H. McKenzie, new Republican national
committeeman.

Wisconsin.—Frank M. Hoyt of Milwankee.

Ohio.—Clyde L. Deeds of Toledo.

Missouri.—James A. Finch of New Madrid.

Colorado.—Murray Bennett of Hotchkiss.

North Dakota.—F. J. Graham of Ellensdale,

Just what effect the

State Convention.

South Dakota.—S. X. Way of Watertown.

Oklahoma.—Q. J, Stenley of Oklahoma City.

Montana.—W, L. Stockton of Clarkston.

The fourteen States represented have 380 delegates in the national con-
vention. The aims are set forth in a statement issued over the name of
Mr. Tobin.

“The farmers and their friends,” it says, “‘are aroused politically as they
have never been aroused before, They have pleaded for legislation to give
them a square deal and the fulfilment of the party’'s 1024 platform. Congress
has passed such laws in two successive years only to have them vetoed by
President. Thesame veto argument could be made against every protective
tariff bill.

Warns of Defeat and *'Disaster."

“We are in favor of all such measures if we are given an economic square
deal. We want all sections and classes to prosper, but we want the same
opportunity as other sections and other classes to prosper.

““We want the farmers to have a chance to get away from the
distress they have suffered’ as stated in the 1924 platform.

“This voluntary committee representing fourteen States that have been
the backbone of the Republican Party since its birth will g0 to Kansas City
to endeavor to impress these truths upon Eastern leaders and delegates.

*“The party is facing the greatest crisis in its history. If Eastern party
leaders will listen to the voice of the West and heed the demand for eco-
nomic justice, victory will follow. But if they continue indifferent to the
needs and rights of the corn belt and farming States, if they force the
nomination of a candidate opposed to farm relief, no matter who he is, then
defeat is invited and disaster will follow."

‘deep

American Farm Bureau Federation in Recommenda-
tions to Republican and Democratic National Con-
ventions Seeks Pledge of Enactment of Co-operative
Marketing Legislation.

Recommendations to be submitted to both the Republican

and Democratic national conventions which, if accepted,
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would pledge each party to “initiate and enact legislation
that will secure for agriculture a place of equality along with
industry, finance, labor and other groups in our American
protective system,” were drafted yesterday (June 8) by the
directors of the American Farm Bureau Federation following
a two-days’ session at Chicago. The recommendations con-
tained no reference to the equalization fee which was a part
of the McNary-Haugen bill vetoed by the President and for
which the Farm Bureau had held out. According to the
Chicago Associated Press dispatches the national agricul-
tural policy which the Farm Bureau will ask each party to
adopt follows:

“Phat there is a real and vital agricultural problem is keenly appreciated
by all informed men. The evidence is all to convincing that agriculture
has not been receiving its fair share of the national income. It has been
clearly established that those engaged in agriculture, constituting approxi-
mately a third of the population of the country, receive only approximately
89, of the national income. A remedy for this condition must be found.
That remedy must be permanent and effective.

“It is the obligation of the party to meet the issue squarely and without
delay. We, therefore, pledge the party forthwith to initiate and enact
legislation that will secure for agriculture a place of equality along with in-
dustry, finance and labor and other groups in our American protective
system, thereby guaranteeing to the agricultural dollar a purchasing power
equal to that of other groups.

“It has been demonstrated that co-operative marketing is fundamentally
sound and experience has proved that the cost of distribution must be equit-
ably borne by the entire volume of the marketed product in order to insure
freedom from the need of subsidies and to guarantee permanence and in-
dependence in carrying on the marketing operations and we hereby pledge
the party to the enactment of legislation to meet this requirement."

Bill for Government Operation of Nitrate Plant at
Muscle Shoals Fails of Presidential Approval.

One of the measures passed at the recent session of Con-
gress which has failed of Presidential approval is the Norris-
Morin resolution providing for the operation by the Federal
Government of the 160,000,000 power and nitrate plant
at Muscle Shoals, Ala. President Coolidge failed to sign
the legislation within the ten-day period in which he is
permitted to exercise his approval or disapproval of a
measure. In this case the ten-day limit expired at mid-
night June 7. It was noted in a Washington dispatch on
that date to the ‘“Herald-Tribune’ that with the ten-day
period up it will probably be left to the United States Su-
preme Court to decide whether the measure automatically
becomes a law without the President’s signature or whether
it dies under a pocket veto. That paper went on to say:

The White House has taken the position that bills not signed by the Presi-
dent within ten days are automatically vetoed. Senator George W. Nor-
ris, who led the fight in the Senate for passage of the Muscle Shoals bill,
and other members of Congress, however, hold that the Constitutional
mandate applies only when Congress is actually in adjournment, whereas
Congress at present is only in recess between sessions.

This question is now on its way to the United States Supreme Court in
the case of the Okanogan Indians, of the State of Washington. The United
States Court of Claims ruled that the Indians could not press a claim against
the Government under the provisions of an Act adopted by both branches of
Congress in 1926 because President Coolidge had not signed it within ten
days after receiving it.

In that case as in the present instance, Congress adjourned to meet
again in the fall. Proponents of the bill contended that the period between
the two session of the same Congress constitutes a recess, not an adjourn-
ment. The Court of Claims ruled, however, that the attempted distinc-
tion between adjournment of one or the other session was unsound.

“The first session of the Sixty-ninth Congress adjourned,' the Court held
“and that was an adjournment. The Constitution does not limit Lht;
time of adjournment to the final adjournment, and the Courts have no right
s0 to limit it."

The Constitutional provisions state that a bill not acted upon by the
President within ten days becomes law “‘unless Congress by their adjourn-
ment prevents its return.” The whole problem hinges upon what inter-
pretation the Supreme Court will place upon the word ‘‘adjournment,"”

Should the Supreme Court reverse the lower Court and rule that the Con-
stitution did not apply to the binennial summer recess, a number of measures
which hitherto were thought to have been vetoed will become law and fully
operative. The number of important measures which would be affected,
however, is very small, limited to not more than two or three.

Opposes President's Views.

The measure passed through both branches of Congress in the face of a
threatened veto. The President voiced his objections to the legislation in
his messages to Congress, especially his desire to get Muscle Shoals out of
the hands of the Government and into the hands of private operators. This
bill provides for Government operation of Muscle Shoals for production of
nitrates and power, which runs counter to the President's views.

Muscle Shoals has been a bone of contention in Congress for years. It
has been buffeted from session to session without definite action until the
one just closed, when the present bill was adopted. Even then it was
passed only after the Senate had battled through an all-night filibuster
against it. Proponents of the measure fought for more than twenty-four
hours without interruption before they broke the filibuster.

Yesterday (June 8) Senator Norris (Republican) of
Nebraska, sponsor of the Muscle Shoals legislation in a
statement criticizing President Coolidge's action, predicted
that the failure of the bill “may be the last straw that will
bring a third party into the field.”” The Associated Press,
in Washington dispatches, in reporting this, added:

“The failure of this bill may disappoint the American farmers interested

in fertilizer,” said the statement. ‘It may drive away from the Adminis-
tration candidate a large number of progressive, thinking citizens, but it

will give us money in unlimited profusion and enable us to win the election
by controlling the political machine and sources of publicity."

Although the White House and Justice Department officials have con-
tended that failure of the President to act on the bill automatically killed
it, Senator Norris challenged this form of veto. He insisted that Congresa
was not adjourned, but only in recess.

Senator Norris does not intend to take any action to test the validity of
the pocket veto, but will await the decision of the Supreme Court in a
similar case now pending. However, he let it be known that he would
reintroduce the bill when Congress reconvenes next December.

The Muscle Shoals resolution passed the Senate on Mar. 13,
and, as indicated in our issue of May 19 (page 3067), a
substitute resolution passed the House on May 16; the con-
ference report on the legislation was accepted by both the
Senate and House on May 25; the House adopted it by a
vote of 211 to 147; the Senate vote, taken after a 24-hour
filibuster, was 43 to 34. Associated Press dispatches from
Washington May 25 said:

The collapse of the filibuster came after Senator McKellar of Tennessee,
fighting against a project in the bill for a dam at Cove Creek, in his home
State, had exhausted his physical endurance after hours of speaking.

He frankly told his colleagues that he could go no further when he was
turned down on two points of order he had made against the bill, but he
added that he was certain President Coolidge would veto it.

Numerous organizations declared their opposition to the
proposed legislation, including the Chamber of Commerce
of the State of New York, the United States Chamber of
Commerce, the National Fertilizer Association, the Board
of Governors of the Investment Bankers’ Association of

Commerce, &c., &e.

Resolution Adopted by U. S. Senate Calls for Investiga-
tion of Sugar Purchases During World War.

Under a resolution agreed to by the Senate on May 28
the Committee appointed to investigate the expenditures
of Presidential candidates is called upon to inquire inte
sugar purchases during the World War. The resolution was
offered by Senator Blease (Democrat) of South Carolina ;
with reference to it a dispatch from Washington May 28

to the “Times” stated:

The resolution was not even referred
virtually without debate, a procedure which started a buzz of
in political circles.

Secretary Hoover was Food Administrator during the war, and there
have been charges that he was responsible for a policy in regard to the
sugar situation which gave aid and comfort to the sugar interests of the
country by maintaining a high price level, and that the American public
was forced, as a result, to pay exorbitant prices over an extended period.

In his resolution, Mr. Blease explained that it appeared desirable that
such charges be thoroughly investigated and the facts laid before the
people. One of the specific charges was that Cuban sugar, purchased by
the Government for 5% cents a pound, was held back for months while
the American people were forced to pay as high as 28 cents a pound.

Senator Blease has been a consistent, assailant of Secretary Hoover, par-
ticularly in connection with the Secretary’s order putting an end to
the segregation of negro employees in Department bureaus.

The following is the resolution as agreed to by the Sen-

ate:

Whereas, It is charged that, during the period of the World War, the
United States government, through its Food Administrator, bought up,
owned, and controlled the entire supply of Cuban sugar, all of which is
alleged to have been purchased at about 5% cents per pound; and

Whereas, It is further charged that this supply was retained in Cuba
for months while the American people were paying 28 cents a pound for
sugar; and

Whereas, It is further charged that a great number of vessels car-
ried American products to Cuba but returned to this country in ballast
and were not permitted to bring back to the United States sugar awaiting
shipment during this time; and

Whereas, It is further charged that large quantities of this sugar were
shipped to Spain irom time to time to the disadvantage of the people of
the United States; and

Whereas, Similar charges then were and still are made with reference
to the supply of Porto Rican sugar, and that it was dealt with in sub-
stantially the same manner as was the supply of Cuban sugar; and

Whereas, These charges have continued to have wide circulation among
the American people until there is a well-nigh universal demand to know
the truth about the situation; mow, therefore be it

Resolved, That the committee heretofore appointed to investigate the
expenditures of candidates for the Presidency in the present campaign be
empowered and instructed to investigate this entire sugar situation as
set forth in the above preamble, and any other facts and circumstances
relating to it and report the same to the Senate, or, if the Senate be in
recess when the report is prepared, to the President of the Senate and
made public.

And the committee is further empowered to send for such witnesses
and papers as may be required to enable them to complete the investiga-
tion of this subject, to swear witnesses, and to do all and singular those
other things that may be necessary to complete such investigation.

to committee, and was adopted
comment

Newton D. Baker Named as United States Member of
Permanent Court of International Justice.

Newton D. Baker of Cleveland, Secretary of War in the
Wilson Cabinet, was named by President Coolidge on June 2
as the fourth United States member of the Permanent Court
of Arbitration at The Hague. Secretary Kellogg, in an-
nouncing the appointment, stated that Mr. Baker had ac-
cepted. Mr. Baker succeeds, it is stated, the late Oscar 8.
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Straus of New York. Associated Press dispatches from

Washington June 2 said:

The President appointed Mr. Baker with the idea of having two Demo-
crats and two Republicans as members of the Permanent Court, which was
established at The Hague in 1899. The other three United States members
are Elihu Root, John Bassett Moore and Charles Evans Hughes. Their
appointments are for six years and are remewable.

Mr. Moore recently resigned as a Judge of the Permanent Court of Inter-
national Justice at The Hague under the League of Nations.

The Permanent Court of Arbitration in maintained to facilitate immediate
recourse to arbitration for international differences not settled by diplomacy.
Any one of these four Americans may be selected by a power as its non-
national arbitrator and one of them always is designated by the United
States to act as its national arbitrator on special tribunals to pass on
questions submitted.

Mr. Moore’s resignation as Judge of the Court was noted

in our issue of May 5, page 2738.

United States Circuit Court of Appeals Upholds
Railroad Wage Award—b55 Western Lines Affected
by Labor Board’s Increase of $3,600,000 for 40,000
Firemen.

For the first time in eight years a railroad wage award
was enforced by the courts with the handing down on May
25 of an opinion by the United States Circuit Court of Ap-
peals at Chicago granting 40,000 firemen and engine host-
lers on all Class I railroads of the Western States an ag-
gregate annual pay increase estimated at $3,600,000. The
New York “Times” from which this is learned, said:

Fifty-five western lines are now faced with the choice of renewed liti-
gation or accepting the added payroll burden.

Counsel for the roads which have been fighting the arbitration award
authorizing the increase withheld comment pending a future meeting by
the railroad presidents.

United States Circuit Judges Evans and Page concurred in the ma-
jority opinion, written by Judge Evans, upholding Federal Judge Car-
penter’s decision that the award was legal. Circuit Judge Geiger of Mil-
waukee dissented.

This is the first time since 1920 that a railroad wage award has been
enforced in the courts. Under the unamended Transportation Act, Labor
Board awards were not mandatory. This is the first case brought into
the courts under the new Railway Labor Act, which substitutes concilia-
tion and arbitration for the functions of the Labor Board.

The Circuit Court majority opinion held that this case was governed by
the Railway Labor Act and not by the common law, and that under that
act a minority of an arbitration board cannot defeat an award by non-
participation or withdrawal.

The railroad members of the Arbitration Board, which was created
under provisions of the Railway Labor Act to decide the firemen’s 1927
wage question, resigned from the board about two weeks before the date
set by the board for announcement of its award, Dec. 20 1927. On that
date the majority of the board announced the award, which added 30
to 35 cents a day to the basic rates of firemen and hostlers.

The railroads entered a petition in the Federal District Court here to
impeach the award. Judge Carpenter dismissed the petition and an
appeal was taken.

Donald Richberg, counsel for the Brotherhood of Locomotive Firemen
and Enginemen, with offices in the London Guaranty Building, said:

“I earnestly hope that the railroads will decide to pay the increase
and the back pay since Dec. 20.”

The engineers have just entered upon arbitration proceedings.

Secretary Mellon InJResponse to Senate Resolution
Indicates that}$2,000,000 In Income Taxes Were
Paid Following®Disclosures Incident to Inquiry
Into Naval[Oil Leases. ‘

A total of more than $2,000,000 in income taxes has been
collected following the Senate investigation of the Naval oil
leases and the Liberty bond oil profits of the Continental

Trading Co. In response to a Senate resolution (adopted

May 18) calling for the information as to these tax collec-

tions, Secretary of the Treasury Mellon states that of the

$2,000,000 tax payments, $606,097.19 was recovered from

H. M. Blackmer of Denver, James H. O'Neil, former Presi-

dent of the Prairie Oil & Gas Co., and the Sinclair Crude

Oil Purchasing Co. Included in the taxes received was

$151,597 from Blackmer, $151,301 from O'Neil, and $246,033

in principal and $57,160 in interest from the Sinclair Crude

Oil Purchasing Co. Other items collected totaled $1,398,900.

The taxes assessed were the regular corporation taxes on
income of the Continental Trading Co., whose profits were
divided among Harry F. Sinclair, Robert W. Stewart, O’Neil
and Blackmer. Penalties were added for non-payment.

The tesolution and Secretary Mellon’s reply (under date
of May 25) are contained in the following report to the

Senate, submitted to the Senate by the Chairman of the

Joint Committee on Internal Revenue Taxation.

REPORT OF THE JOINT COMMITTEE ON INTERNAL REVENUR

TAXATION.
(Pursuant to S. Res. 235, adopted May 18 1928.)
Washington, D. C., May 24 19%s.

Senate Resolution 235, adopted May 18 1928, is as follows:

“Resolved, That the Joint Committee on Internal Revenue Taxation be,
and it hereby is, requested to secure from the Secretary of the Treasury and
submit to the two Houses of Congress full information concerning what

d penalties, if any, have been collected by or paid into the Treasury
:::q%r:zntp:pon disc]oeur}e"s made before the Committee on Public Lands and

Surveys of the Senate in the course of the investigation conducted by it
pursuant to Senate Resolution 101, or through inquiries prosecuted inci-
dental to such investigation, including the date of payments, the amount
of the same, and the persons making the payments; and likewise, in so far
as it may not be incompatible with the public interest, further information
concerning any claims or demands being made by the Treasury against any
persons or corporations for taxes or penalties over and above such sums as
may have been heretofore paid on account of the receipt of assets so dis-
closed and mot duly reported for taxation as required by law.

A copy of the resolution was transmitted to the Secretary of the Treasury
on May 19 1928, with a request that the information specified in the resolu-
tion be furnished to this committee as soon as possible. The reply of the
Secretary of the Treasury, dated May 23 1928, is as follows:

The Secretary of the Treasury,
Washington, May 23 1928.
Dear Mr. Chairman:

Receipt is acknowledged of your letter, dated May 19 1928, in which you
quote Senate Resolution 235, adopted May 18 1928, requesting your Com-
mittee to secure from the Secretary of the Treasury full information with
respect to the amount of taxes and penalties that has been collected as a
result of the disclosures made before the Senate Committee on Public Lands
and Surveys in the course of its investigation under Senate Resolution 101,
or other inquiries prosecuted incidental to such investigation; also, if not
incompatible with public interest, to furnish your committee with informa-
tion with respect to any claims or demands being made by the Treasury for
taxes and penalties in addition to such sums as have already been paid.

While this Department has availed itself of the information secured by
the Committee on Public Lands and Surveys of the Senate, the Department
has made an independent investigation of various matters connected there-
with.

We are unable to say that the payments hereinafter referred to are
wholly the result of disclosures made before the said committee, but as a
result of these disclosures and of the department’s own investigations, these
payments have been made.

You are advised that these investigations disclosed that the Continental
Trading Co., Ltd., of Canada, was liable to the United States for income
taxes for the years 1922 and 1923 in the total amount of $393,653.42.

The corporation, having failed to file income tax returns for those years,
was held liable also for a penalty of 25%, or $98,418.36, making a total
liability of $492,066.78, plus interest. Jeopardy assessments were made
against the corporation on March 13 1928.

The corporation being out of existence, steps were taken to collect the
liability from the transferees of the corporate assets of Messrs, James E.
O’Neil, Henry M. Blackmer, Harry F. Sinclair, and Robert W. Stewart,

On April 25 1928 the attorney for Mr. O’Neil requested the immediate
assessment of one-fourth of the corporate tax liability against his client,
and on May 9 1928 he made payment on behalf of Mr. O’Neil in the sum
of $151,805.91, representing one-fourth of the taxes and penalties of the
corporation, plus interest, to the date of assessment against Mr., O'Neil.

On May 9 1928 the attorney for Mr. Blackmer made a payment on behalf
of his client in the full amount of $151,507.10, representing one-fourth
of the liability of the corporation for taxes and penalties, plus interest, to
the date of assessment against Mr, Blackmer.

On May 10 1928 the President and general counsel of the Sinclair Orude
0il Purchasing Co. of Tulsa, Okla., paid on behalf of the Continental Trad-
ing Co., Ltd., the balance of the latter’s liability, amounting to $246,033.38,
plus interest in the sum of $57 160.80, a total payment of $303,194.18.

The amount thus collected in full satisfaction of the corporation’s liability
for taxes, penalties and interest was $606,097.19.

A further result of these investigations was the payment from other
sources of $1,398,910.09 additional tax. Inasmuch as these matters are
the subject of further investigation, it is deemed incompatible with the
public interest to disclose the name or names of the persons involved.

The department is taking appropriate steps to determine the liability
of all individuals or corporations for taxes and penalties based upon the
receipt of income from the assets mentioned in Senate Resolution 235,
but I feel that it is not compatible with the public interest to disclose at
this time the detailed facts in connection therewith,

Very truly yours,
A. W. MELLON, Secretary of the Treasury.
Respectfully submitted:
W. C. HAWLEY,
Chairman Joint Committee on Internal Revenue Tazation.

Regarding the above report, Senator Walsh of Montana
said :

Briefly, this report from the Secretary of the Treasury advises us that
there have been recovered by the Treasury in taxes, penalties, and interest,
in consequence of the investigation into the affairs of the Continental
Trading Co., ordered by the Senate, an aggregate of something better than
$2,000,000. Six hundred-odd thousand dollars was taxes, interest, and
penalties assessed against the Continental Trading Co. and paid by the
four gentlemen who were prominent in the organization of that institution,
Mr. Blackmer, Mr. O’Neil, Mr, Stewart, and Mr. Sinclair, each paying one-
fourth thereof. The other $1,300,000 comes from sources which it is
deemed inadvisable at the present to disclose, but the story of which is
somewhat romantic in its features.

In addition to these sums, there will still be due further sums from
the individuals into whose hands the profits of the Continental Trading Co.
transactions went. The amount paid for the Continental Trading Co. is the
simple 12149 tax due from the corporation, but its assets having been
distributed, an income tax is due from those who received the amount,

I am informed by the financial clerk of the Senate that the expense of
this investigation up to the present time is $14,165,

New York State Personal Tax Collections This Year
Exceed Those of Year Ago.

Collection by the State of New York of taxes on personal
incomes for the year 1927 set two new records, Mark Graves,
State Tax Commissioner, announced to the members of the
Brooklyn Automobile Club on May 9. The total of the
collections for the four months ended April 30 was $59,-
037,448.09, or a gain of $8,702,500.78 over the collections
for the first four months of 1926. At least another million
will be collected before July 1. The number of tax-paid
returns filed up to April 30 was 492,844, or 10,282 more
than the total for the preceding year. Commissioner Graves
said in part:
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The percentage of the purchasing power of the average New Yorker was
15% greater in 1927 than it was in 1926. We have regarded 1926 as an
outstanding year from the viewpoint of business and prosperity. The
amount of income taxes collected by the State for the year 1927, however,
indicates that last year, so far as the average person is concerned, was even
a better twelve months than was 1926. Up to April 30 the State had
collected in personal income taxes the unprecedented total of $59,000,000.
As there was a number of time extensions and other conditions which would
defer the payment of some taxes beyond the closing date of April 15, we
have every reason to believe that another million dollars will be collected
before July 1, when the new fiscal year begins. The total number of people
filing a tax-paid return up to April 30 was 492,844, or 10,282 more than
for 1926. The average personal income taxes paid for 1927 was $119.79
as compared with $104.30 for 1926, indicating a 15% increase in average
personal incomes over 1926. It stands to reason that this 15% increase
was not confined alone to those whose incomes were sufficiently large as to
bring them in the income tax paying class. In fact, it is perfectly logical
to assume that this increase in purchasing power extends to a great majority
of the people of the State. It applies distinctly to the individual, for it
does not appear to date that the corporations as a whole had any greater
profits for 1927 than in 1926. Perhaps the most amazing comparison that
can be made is that these figures indicate that the purchasing power of indi-
viduals in this State was twice as great in 1027 as it was in 1921, that is,
they had twice as much social income which they were at liberty to spend
if they were so inclined. The amount of income taxes collected for the
year 1921 was $28,182,606 .38. It should be explained that the exemptions
were but $1,000 for a single man and $2,000 for a married man in 1921,
while these exemptions had been increased to $1,500 and $3,500, respectively
in 1927,

The following table indicates fiscal year collections since
the personal income tax law was enacted:
Income Year. Collections.|Income Year.
1 $36,796,669.90 | 1922

- 33,600,765.94 | 1923
28,182,606.38 | 1024

Income Year. Collections.
a$39,754,041.23
- 52,245,330.96
59,037,448.09

Collections.
$35,712,146.44 | 1925
a26,022,5645.42 | 1926 -
sem a32,341,501.42 | 1927
a For the years 1923, 1924 and 1925 a reduction of 25% was effective.
b Collections up to April 30 1928. At least $1,000,000 more will be collected by
July 1, but some refunds will be made.

Annual Meeting of Savings Banks Association of State
of New York—Committee Continued to Inquire
into Desirability of Central or Reserve Savings
Bank—Association Favors Legislation to Enable
Savings Banks to Make Small Loans without
Collateral.

At the final session of its annual convention held at
Buffalo, N. Y., May 24 and 25, the Savings Bank Association
of New York voted for continuation by the association’s spe-
cial committee, named three years ago, to inquire into the
feasibility of a central or reserve savings bank to strengthen
and help member banks in times of stress and disturbance.
Special counsel has been employed in assembling data on the
subject. Further extension of the investment field was
urged by the association, which adopted a report of the
Executive Committee recommending that the special State
committee continue its study. According to the Buffalo
“Oourier,” the Executive Committee of the association, join-
ing State, Federal and municipal authorities and national
banks in the crusade to drive loan sharks from the State,
‘went on record in favor of speedy enactment by the 1929
Legislature of a bill or bills which would permit savings
banks to make loans on endorsements alone. The “Courier”
adds:

Enabling legislation of this sort has been urged by Attorney General
Albert Ottinger, who has taken the lead in the offensive against usurers
gaid to be wringing millions in annual interest toll from workers of
this State.

: . Would Help Needy Workers.

Sentiment among members of the Executive Committee was strong for
action which would afford necessitious persons legal means of obtaining
small loans without putting up collateral of any sort, let alone giving a
mortgage on salary and home. It was the sense of the session that the
savings banks assist in every way possible to achieve passage of legislation
which would help to keep toilers out of the clutches of loan sharks.

While the action with respect to loan sharks was the bright light of the
closing hours of the convention, the association took up numerous other
important matters. At ils final morning meeting, Philip A. Benson of
Brooklyn, Secretary of the Dime Savings Bank of Brooklyn, was elected
President, the only elective post in the organization. It was agreed that
the next convention is to be a cruise one, with Cuba as the likely objective
and November 1929 as the time for the trip.

At the request of the Special Joint Legislative Committee which is dely-
ing into savings bank investments, the association took up the matter of
interlocking directors of banking institutions. Consideration of this
mooted subject from the floor brought forth a host of apparently solid
arguments against tampering with the laws governing this phase of bank
administration at this time. Bankers from the smaller cities pointed to the
impracticability of denying to outstanding citizens the privilege of serving
on the boards of two financial institutions. It was declared that a careful
canvass of the situation throughout the State had failed to reveal a single
instance of abuse of this right by a savings bank trustee. Hope was ex-
pressed that the Legislative Committee, of which Assemblyman Nelson W.
Cheney is the head, would refrain from pressing any measure which would
disturb the existing order of things.

At the meeting of the Executive Committee, after the adjournment of
the final meeting, Paul W. Albright was reappointed General Secretary
and William W. Campbell was renamed Treasurer,

Time for Receiving Subscriptions to Fund for Museum
of City of New York Extended to June 16.

1t was announced on June 2 that the Museum of the City

of New York has been given an additional two weeks in

which to complete its $2,000,000 building and endowment
fund for a new museum. The announcement said: 2

The action was taken by the Board of Estimate yesterday. The original
contract pledged the Museum the gift of a block front on Fifth avenue
beteween 103rd and 104th streets provided a $2,000,000 fund was raised
by June 1. Of this $1,560,000 has been raised. Other money is known
to be in prospect, but there is still a considerable gap between the amount
in hand and the goal.

The greatest subscriptions to the museum
of a million dollars. There are two of them. The least subscriptions
have been five dollars. The trustees of the museum hope that some of
the most financially able of the city’s civic leaders will be roused to the
condition that presents itself and will subscribe substantially. They also
hope that the museum will have an added popular appeal ‘and that thou-
sands of smaller subscriptions will be received making the Museum truly
a thing of popular conception and execution.

The Trustees of the Museum of the City of New York at
a special meeting held on June 1 authorized the following
statement: ;

«We are much gratified with the response from our fellow citizens
to our appeal for the building fund for the new museum of the City of
New York. We have received eo far $1,560,000 and while we welcome
larger subscriptions to make up the $440,000 still to be raised, we are
especially pleased at continually receiving contributions of moderate
amounts.

The creation of our city museum should not depend upon the gen-
erosity of a few; but should rest on a real democratic foundation, by
contributions from many thousands of New Yorkers.

We have good reason to expect that the balance of the necessary amount
will be obtained, and that our city museum will become an accomplished
fact. Another handsome public building for the enjoyment of all our
people, and visitors to New York, will thus be added to those that our
city already possesses. Moreover, this will be the first museum in our
country visualizing the history of an American City, and the lives of
its famous men and women; and it will also be the first museum built
anywhere solely through voluntary contributions from its own citi-
Zens.

In order to allow those who have not yet contributed an oportunity
and the privilege of doing so, we have obtained from the Board of Esti-
mate an extension until June 15th for completing the building fund. We
trust that many will by their subscriptions testify to their love of
and pride in their city—the capital of the western hemisphere.

We avail ourselves of this opportunity to thank those who have co-
operated with us, and we urge those who have not yet done so to send
their contributions, without delay, to Raymond E. Jones, Treasurer, 40
Wall Street, or James Speyer, 94 & 26 Pine Street, Chairman Finance
Committee.

A permanent record of all those assisting in its founding will be kept
on the Roll of Honor at the Museum.””

Supplementing the list of contributors already given in
these columns (the last item appeared in our issue of:
June 2 page 3403), the latest list, made public June 4,
which brings the total subscriptions up to $1,562,062, fol-
lows:

to date have been one quarter

$15,000.
The National City Bank of New York and the National City Co. of
New York.

$12,500.

An Old New Yorker.
$10,000.

Archer M. Huntington (additional), total $35,000.

$5,000.

Clarence H. Mackay.
$2,500.

Mrs. A. Barton Hepburn.

$2,000.

Clarence M. Woolley.

Frank Altschul.

“A Friend.”

Robert E, Dowling.
Marshall Field.

Mrs. Oscar Scherer.
‘‘A Friend of J. 8."
Ludwig Vogelstein.

$1,000.
H. C. Huffer Jr.
“A Friend."
Ogden Mills Reid.
Henry Sanderson.

$£500.
Miss Laura Jenkins.
Mr. and Mrs. Herbert
R. Limburg.

Miss Maria Babcock.
Franklin Q. Brown.
Max Horwitz.

Acosta Nichols.
Frank Wolf.

£300.
William E. Lauer.
$250.
8. A. Goldschmidt.
Mrs. Henry P. Gold- Otto
schmidt. total, $50
Mrs. Walter Belknap nglrs. Henry L. Moses.

James. rs. Charles F. Pope.
Mr. and Mrs. Arthur 8. F. Rothschild.
Lipper. M

rs. F. De Witt Wells.
$200.

Sumner Ballard. F. N. Hoffstot.

Mrs. Harry Horton Otto Marx (additional),
Benkard. al, 0.

Edward Blum.

Arthur L. Carns.

Miss Mabel Choate.

John Farr.
Mrs. J. E. Alexandre. Edmond E. Wise.
$150.
Samuel J. Bloomingdale (additional), total, $250.

Mrs. Ancell H. Ball.

J . Almirall.

Miss E. E. Batchelor.
Miss R. M. Batchelor.
Mrs. R. Batchelor.
Mrs. J. C. Breckinridge.
Mrs. E. T. Carter.
Banyer Clarkson.
Miss M. E. Dwight
Mrs. E. Ehrmann.
Howard Elliott.
Louis Ferguson.
George H. Fl -
Albert Gallatin.

Miss K. deB. Parsons. -
R. L. Pierrepont.

C. H. Rathbone.

M. M. Riglander.
Ernest Schelling.

Jacob H. Scheuer.

.I.’fx"“l I?:  Schnitzler,

Mrs. E. Tuckermann. -
Edwin J. Walter.

A. McM. Welch,
Henry D. Williams

8.T. d.
Richard H. Hunt.
“A Friend.”
Edward Kohnstamm.,
Joseph Kohnstamm.
Arnold H. Knapp.
Samuel Lamport.
. G. A. Lawrence.
E. DeP. Livingston.
George McAneny.
Mrs. E, H. Mairs.
Friend.”

end .
Mrs. H. W. Munroe.

$56.
New York Division, United Daughters of the Confederacy:
New York Chaé:---&% James H. Parker Mrs, Jackso:
ed Sulli- Chapter 5

3 L+ .
Mary Mildr N. Y. Divisio .
van Chapter

P
$50.

Henry A. Ahrens. A Friend."”

Mr. and Mrs. Lewis M. William H. Hamilton.
Bloo da Miss Ella_ Hencken.

Dr. and Mrs. John
Malder.

Thomas A. R%vnolds.

Ritz-Carlton Hotel Corp.

“ David Scharps.

Miss Katheriné G,
Snyder.

B 5

H. C. Fleitmann. g, o Gris x

Howard Goodhart.
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$25.
William C. & A. Edward Presbrey-Leland
Lester. Studios, Inc.
W. B. McCormick. J. B. Rice.
Mrs. and Mrs. Frank B. James Bryant Roy.
McGay. Miss S. B. Skelding.
Miss Katherine G. Benjamin Tuska.
Melville. ‘“An Old Resident.”
Theodore A. Meyer.

Mr. and Mrs. Charles
Miss Edith Myers.

Weinberg.
Clarence S. Nathan. I’rothg\rargaret E.
on

Charles Zenker.

George W. Alger.
Theodore Bernstein.
William B. Clarke.
Miss Harriet M. Dean.
Miss Oolah Duke,
Francis B. Eyre.
“Financijal World."
Joseph A. Flynn.
W. A. Guenther.
Miss Julia M. Hart.
Burton J. Hendrick.
Nathan S. Jarvis.
Miss Julia Lathers.

Max Naumburg.
Mrs. Minturn Pinchot.
Wallace Reynolds.

$20.
Frank C. Bates.

Mrs. Thomas Garrett Jr.

$15.
Burton Emmett. In 1\‘[irlnor;Irl of Stewart

C. Marsh.

$12.
Miss Julia K. Stake.
$10.
Stansbury Hagar.
Octave E. Hebert.

New York Society for
City of New York.

Edward Nugent.

F. W. Quidas.

Curt H. Reisinger.

M. V. Rosenberg.

Morris S. Rosenthal.

Mrs. H. Russell.

Miss Edith L. Rutter.

Edward Salt.

Louis Shapiro.

Rev. P. M. §

Mrs. L. A. Tanger.

Mrs. W. W. Stettheimer.

Miss E. H. Stevens.

Mr. and Mrs. Edwin
Van Riper.

Seymour Wadsworth.

Poll R. Way.

Mrs. Ebllens wW(:Jod and

Miss Eleanor P. Lyon. Durbin 8. Wood.

Robert C. Mann. Mrs. C. A, Woodruff.

“‘In Memory of— Miss H. B. Woodruff.
John McComb.’* Young Folks® League.

Mrs. Max Mendel.

M. Aizer's Sons, Inc.
Miss G. Armstrong.
Otto Axt.
Mrs. Robert A. Barry.
Mrs. George G. Battle.
George Bell.
Charles F. Brown.
Mrs. M. H. Burch.
IBVKrs. O(.;(V;V. Butler.
yron Company.
Frank J. Cassidy.
Eustace Company.
Continental Chapter,
Daughters of Revo-
MY ad Meat Edward
r. an rs. Edwar:
Coombes.
Fred. M. Crossett.
Edward Dannemiller.
Francis Devieux.
Cornelius Drew.
rs. R. L. Duane.
Joseph Gladstone.
A. N. Gitterman.
Gompers.

Walter J. Hewlett.
Miss Anna Hollweg.
Mrs. W. Hitchins Jr.
Joseph A. Imhof.
Miss Mary R. Jay.
Mrs. John D. Kerman
Mrs. Adolph Keune.
G. W. Kosmak.
Miss G. H. Kupfer.
Mrs. 1. LaBoiteaux.
Miss Lydia M. La-
Boiteaux.
Mrs. Minnie Lanfer.
Mrs. B. B, Leonard.
Our Lady of Lourdes
School.

Miss Agnes Morewood.
Miss S. E. Morgenstern.
Miss ¥. W, Neuman.
Mrs. Lang Newman.
Frank Norden.
Mrs. Tessie Norden.
Mrs. S. A. Olmsted.

.. and Mrs. Francois

$5.
David L. Gluck.
. Hyman Grill,
J. H. Halsted.
James Arthur Hanley.
Henry J. Heims.
Miss E. B. Hesse.
Miss E. Hodges.
My A Moa Syt Olmeser
- Mrs. am 3
M;Ioa\?ard & Palestine Economic Corp.
Miss H. E. Hughes. George l’el;totto.
Miss E. B. Bixby. “In Memory of Rudolph Arthur J. Porter.
Miss A. L. Brackett. A. Hoffmann." Miss Helen A. Ranlett.
Miss A. G. Brickelmaier. Miss Alice M. Hyde. Alfred E. Rejall.
Mlslg, Bridgman. Lewlizc .}".cli'(so?. ;}er};rc%l:‘)\.‘ll .msl?vg:'e -
. Deane Brooks. Frank Jenks Jr. . Scha Zer.
ZIé)dudley Butler. E. :}‘llen l;lelnninzs. Mgiggnn(e A. Scher-
iss Anne Cohen. M. Frank Keane. y
Arthur H. Cohen. Mr. and Mrs. Thomas F. G. Sinclair.
Corell.

George A. B. Bauer.

Harry 8. Berkoff.

Dr. and Mrs. J. J.
Berkowitz.

Paul J. Blackstone.

Miss F. A. Blanchard.

Albert Bloom.

nett. Louis Susman.
.I[.IgﬁlD. Klinker. Miss A. H. Titcomb.
G. W. Knoblauch. Fred J. Titus.
Mrs. E. Louise Kirk. Paul C. Townsend.
W. E. Knickerbocker. Fred Wall.
S. H. Landsman. George T. Vaules,
Leopold Linguer. John E. Webber,
Louis Marder. Miss M. M. A. Weiss,
Dr. and Mrs. W. F. Mrs. John Williamson,
Marstellar. Henry M. Wise,
William H. Mayer. William G. Wood.
A. L. Michelsen.
Miss Agnes Miller.

De Sola.
J. C. Devereaux.
Mrs. R. Ederheimer.
Abraham Fein.
Francis P. Fiori.
Miss R.B. Frankenberg.
Mr.l:snd Mrs. William

er.
Miss E. L. Goldsmith.
Charles Goldstein.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.
Arrangements have been made for the transfer of two New
York Curb market -memberships for $97,000 and $95,000
respectively. The first mentioned price is a new high record
and was an advance of $2,000 over the preceding sale.

—_——— )

The New York Produce Exchange memb‘ershlp of Connor,

Ludlow & Malloch was reported sold this week to A. H.
Danino for $19,000.

The stockholders of the Bankers Trust Co. of New Yf)rk
approved yesterday (June 8) the plans to increase the capital
stock from $20,000,000 to $25,000,000 through the sale to
stockholders of record at the close of business yesterday of
50,000 additional shares at $750 a share in a ratio of one share
for every four held. Rights expire July 2. An item regard-
ing the plans appeared in our issue of June 2, page 3404.

R .

At the regular meeting this week of the directors (?f the
Equitable Banking Corp., a subsidiary of the Equitable
Trust Co. of New York, Arthur W. Loasby, President of
the Equitable Trust Co., was elected Chairman of the Board
of Directors of the Equitable Eastern Banking qup to
fill the vacancy caused by the recent death of Alvin W.

Krech,

—_—— -

The combination of the United Capitol National Bank
and Trust Co. with Manufacturers Trust Co. 4became
effective on June 6. The nine offices of the former now
form units of Manufacturers Trust Co., which will now
operate a total of 30 effices in four boroughs of New York,
and serve more than 300,000 customers. Nathan S. Jonas,
President of the Manufacturers Trust Co., stated that the
combined institution has a capital of $17,500,000 and that
surplis and undivided profits are approximately $32,000,000.
Deposits are about $275,000,000, with total resources of
more than $325,000,000. Max Radt, former President of
ghe Capitol National Bank, and Sydney H. Herman, former

President of the United National Bank, have been
elected directors and Vice-Presidents of Manufacturers
Trust Co. Frederick K. Teipel, former President of the
Longacre Bank, and Hugo Radt, former Vice-President of
the Capitol National Bank, have been elected Vice-Presi-
dents of Manufacturers Trust Co. M. H. Conway, Leon
D. Sterling and Max Katz, former Vice-Presidents of the
United National Bank, and William L. Clow, former cashier
of the Capitol National Bank, become Assistant Vice-
Presidents of Manufacturers Trust Co. Most of the former
Directors of the United National Bank and Capitol National
Bank will serve as members of Advisory Boards of Manu-
facturers Trust Co. The proposed consolidation was re-
ferred to in these columns May 19, page 3070 and June 2,

page 3404,
—_——

In an item under the head “New York Bankers Emulating
California’s Banking Wizard’’ appearing in our issue of June
2, page 3402, in which we quoted an article by the finanecial
editor of the Los Angeles “Evening Express,” the statement
was made that the Public National Bank of this city (its
proper title is the Public National Bank & Trust Co.) has
21 branches. Our attention has been called to a condensed
statement of the report of the institution to the Comptroller
of the Currency at the close of business Feb. 28th (prior to
the date of the article from which we quoted) showing that
the bank has 30 branches including its main office.

—_——

Norborne P. Gatling, for the past 17 years actively asso-
ciated with the Chatham Phenix National Bank & Trust
Co. of New York and for more than 10 years a Vice-President
and Director, has tendered his resignation, effective July 1
1928. He gives as his reason for this action a desire to secure
a long period of complete freedom from business activities.
He will, however, continue as a member of the board of
directors of the Chatham Phenix and, as he always has been,
a substantial shareholder. Mr. Gatling is a Virginian, having
before leaving his native state in 1903 been Secretary of the
Virginia Bankers Association for 10 years. In 1903 he
became associated with the Merchants National Bank of
Philadelphia as its traveling representative and a year or two
later was made Assistant Cashier. When that bank was
absorbed by the First National Bank Mr. Gatling continued
with that institution until he was invited to come to New
York as Assistant Cashier of the Chatham Phenix National
Bank. Two years later he was made Vice-President and in
1915 a Director of the Chatham Phenix National Bank. He
has served on the Council of the American Bankers Associa~
tion and many of its committees and is also President of the
Eagle Rock Bank, Eagle Rock, Va., which he organized
before removing to New York. As to his future plans, Mr.
Gatling states that he expects to spend the summer months
at his country estate at Brewster, N. Y., securing a complete
rest and will not undertake to make any definite plans until

the fall.
—_——

In the directors’ room of the Chatham Phenix National
Bank and Trust Co. on June 7, Edgar S. Bloom, President
of The Western Electric Co. and Chatham Phenix director,
became the temporary operator of a motion picture machine
projecting a film illustrating the processes of trans-oceanic
telephony to members of the Chatham Phenix Board and
their friends at the bank’s headquarters, 149 Broadway.
Following the regular session of the directors, their meeting
room was darkened and, under Mr. Bloom’s direction, the
story of the “ether circuit’” across the Atlantic was thrown
upon a screen. The picture deseribed the processes of
transmitting a telephone message by land wires from San
Francisco to New York, the relaying of the voice to the
trans-Atlantic radio telephone sending station at Rocky
Point, L. I., the thrusting of the message over 3,300 miles of
ocean, its reception at the Cupar, Scotland, receiving station,
and its transmission through the London “trunk exchange”
to its destination in Plymouth, England.

“The Purpose of this demonstration,” said Louis G.
Kaufman, President of the Chatham Phenix, to the members
of his board, “is to afford a visual demonstration of the revo-
lutionary advances in the technique of communications re-
sulting from this recent and dramatic triumph of telephonie

engineering.”’
—_——

The Comptroller of the Currency has granted permission
to The Central National Bank of New York to open a branch
in the vicinity of First Avenue and 81st Street which is in
the rapidly progressing section of the Yorkville District.
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Tirst Avenue is now one of the important business thorough-
fares adjoining the Sutton Place and the Carl Schurz realty
developments.

—_——

Plans of the Bank of Manhattan Co. to absorb four Long
Island banks have reached a definite stage and merger pro-
posals will be submitted to stockholders of the banks in the
near future, according to the Brooklyn ‘‘Eagle” of June 7.
In its advices it said:

Under the terms as outlined, it is learned that the stockholders of the
Bayside National Bank will be offered one share of Bank of Manhattan
stock for each Bayside share. First National Bank of Whitestone stock-
holders will be given one share of Manhattan for each two shares; Queens
Bellaire Bank stockholders will be given one Manhattan share for each one
and a half shares of Queens Bellaire; while Flushing National Bank stock-
holders will be given one share of Manhattan Bank stock for one share of
Flushing.

Further evidencing a policy of independent development
and expansion under the leadership of Charles 8. McCain,
President, the National Park Bank of New York has opened
a bond department. This new department brings the Na-
tional Park Bank definitely into the field of investment
banking. In addition to purchasing and distributing invest-
ment securities, special provision has been made for origi-
nating, underwriting, and refinancing corporate issues. The
bank’s customers and friends are now offered a complete
service for the analysis of securities, investment recom-
mendations and execution of orders. R. J. Whitfield, for-
merly Vice-President of the Federal Commerce Trust Co. of
St. Louis, Mo., is Manager of the new bond department.
The retail sales organization is under the direction of
W. A. Paxton.

—_——

The stockholders of the Chase National Bank and the
Chase Securities Corp. of New York, at special meetings on
June 4, approved a proposal of the directors for an increase
of $40,000,000 to capital funds. Ratification of the capital
changes by the stockholders will give the Chase National
Bank and the affiliated Chase Securities Corp. combined
capital, surplus and undivided profits exceeding $177,000,000.

The plan provides for the sale to shareholders of 100,000
new shares of the bank’s stock, proceeds from which will be
used to increase the capital of the bank from $50,000,000 to
$60,000,000, the surplus from $40,000,000 to $60,000,000, and
to add $10,000,000 to the capital structure of the Chase
Securities Corp. Stockholders are offered the privilege of
subscribing to the new stock at $400 per share on the basis
of one new share for each five shares now held. The stock
is currently quoted around $730 a share. The subscription
offer will be open to stockholders of record at the close of
business June 12 and subscriptions will be payable in full
at the offices of the bank on or before July 2. It is contem-
plated that the present annual dividend rate of $18 per share,
which represents 14% on the stock of the bank and $4 per
share for the Securities Corp., will be maintained. The
plans to increase the capital were referred to in our issue
of April 28, page 2593.

——

Leopold Zimmermann, who for the past four years has
devoted himself to the repayment of creditors involved in
the failure of his firm in 1923, when the German mark
crashed, celebrated on June 4 his seventy-fifth birthday by
putting in his usual ten hours’ work at his desk. Although
Mr. Zimmermann's birthday was June 3, the celebration
was reserved for the 4th. Mr. and Mrs. Zimmermann re-
cently celebrated their golden wedding anniversary. The
collapse of the German mark in 1923, it will be recalled,
caused Mr. Zimmermann a loss of many millions of dollars
and resulted in receivership for Zimmermann's & Forshay,
established in 1872, With the sanction of the court, how-
ever, Mr, Zimmermann was permitted to reopen his offices
at 170 Broadway and to conduct his business under the
former firm name. Meanwhile, creditors received sub-
stantial payments from the Z. & I. Assets Realization Corp.,
which received an award of approximately $1,000,000 from
the Mixed Claims Commission. Payments by this body in
the near future are expected to result in further disburse-
ments to creditors.

—_——

Boykin Cabell Wright, a member of the firm of Cotton
& Tranklin, Attorneys, 43 Exchange Place, was elected a
director in the Harriman National Bank of New York on
June 7.

———

The Stockholders of the Harlem Bank of Commerce and
the Atlantic State Bank, both of this city, on June 4 ratified
the plans of the directors to combine the institutions under
t'he name of the City Trust Company. It is proposed to

increase the capital of the Harlem Bank of Commerce from
$500,0000 to $1,225,000 through the issuance of 7,250
additional shares of stock. Of these additional shares of
stock 3,571 will be offered to the 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 Atlantic 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 consolidation will become effective June 11.
An item regarding the proposed merger appeared in these
columns June 2, page 3405.

i o BT

The stockholders of the Public National Bank & Trust
Company of this city will meet on July 26 to vote on a
proposal to change the par value of the stock from $100
per share to $25 per share. If the proposal is approved
the $6,000,000 capital will consist of 240,000 shares instead
of 60,000 shares as at present. The institution changed its
name,from the Public National Bank to the Public National
Bank & Trust Co. on May 14 1927.

. el 2a BF

The stockholders of the Century Bank of this city and
the Dewey State Bank of Brooklyn will meet on June 14
to ratify the plans of the directors to combine the institu-
tions. The merger will become effective through an exchange
of stock. The capital of the Century Bank will be increased
from $500,000 to $600,000. The increased capital is to
become effective June 18, and the merger, under the name
of the Century Bank, will go into effect June 19.

—_——

Harral S. Tenney, a Vice-President of the New York
mrust Co., this city, has been elected a director of the
People’s Trust Co. of Binghamton, N. Y., according to the
“Wwall Street Journal” of June 5.

= BN

Peter W. Wren, a Vice-President of the First National
Bank of Bridgeport, Conn., and for many years a prominent
citizen of that place, died on June 4 in his 81st year. Mr.
Wren was born in New York, but went to New Haven, Conn.,
when a boy, where he became a newspaper compositor. In
1870 he moved to Bridgeport and entered the wholesale
liquor business with the late John McMahon. Later he
took on other interests, dealing in real estate and stocks
and bonds, and managing Pleasure Beach Amusement Park.
When the Pequonnock National Bank was merged with the
First Bridgeport National Bank in 1913, Mr. Wren, who was
President of the former, became a Vice-President of the
consolidated bank, the office he held at the time of his
death. He was also a director of the United Illuminating
Co. and the Bridgeport Hydraulic Co. The deceased banker
was a member of the Connecticut General Assembly in
1882-1883.

—

At a meeting this week of the directors of the Old Colony
Corporation of Boston (a subsidiary institution of the Old
Colony Trust Co.) John F. Tuft, President of the Union
Market National Bank of Watertown, Mass., and Frank L.
Richardson, Executive Vice-President of Newton Trust Co.,
Newton, Mass., were elected vice-presidents of the corpora-
tion; and A. A. Gerade, formerly Assistant Treasurer and
Comptroller, was elected Treasurer, and E. Payson True,
was elected Assistant Treasurer. Mr. Gerade will continue
as Comptroller.

The Executive Committee of Old Colony Trust Co. ap-
pointed E. J. Campbell, formerly connected with Old Colony
Corporation, Assistant Cashier of Old Colony Trust Co.

—_—

A special meeting of the stockholders of the United States
Trust Co. of Boston will be held on June 12 to vote on a pro-
posed increase in the bank's capital from $2,000,000 to
$2,500,000 through the sale of 5,000 shares of new stock of
the par value of $100 a share, according to the Boston
“Transeript’”’ of June 6. If authorized, the additional stock,
it is said, will be offered to stockholders of record June 14
at the price of $400 a share, in the proportion of one share of
new stock for each four shares now held, payment for the
new stock to be made in full by June 29. Of the $2,000,000
obtained from the sale, $1,000,000, it is said, will be used
to purchase 5,000 shares of stock in the United States Trust
Securities Corp. at $200 a share. The paper mentioned went
on to say:

The Trust Co. now owns the total outstanding capital of the Securities
Corp., amounting to 5,000 shares. The capital of the subsidiary is to be
increased to 10,000 shares through the purchase of an additional 5,000
shares at $200 by the parent organization, the United States Trust Co.

The United States Trust Co. has surplus and undivided profits of $2,168,-
000 and deposits of $18,515,000, according to a statement issued at the last
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bank call. The bank was incorporated in 1887 andjbegan business with a
capital of $200,000. In 1911 it was increased to $300,000. and in 1917
was further raised to $1,000,000. On Nov. 1 1927 a 100% stock dividend
Was distributed, increasing the capital to the present figure of $2,000,000.

i S

The proposed consolidation of the three Fall River (Mass.)
banks, namely the B. M. C. Durfee Trust Co., the Massa~
soit-Pocasset National Bank and the Metacomet National
Bank, is now an accomplished fact, according to a dispatch
from that place to the Boston ‘“Transeript’’ on June 5. The
consolidated bank, which continues the name of the B. M. C.
Durfee Trust Co., occupies the trust company’s building,
remodeled to carry on the increased business of the new or-
ganization. The following officers have been elected by the
new directorate, which is made up of the respective directors
of the three institutions embraced in the merger: John S.
Brayton, President; John C. Batchelder, First Vice-President;
Augustus J. Wood, Second Vice-President; Fsaac F. Man-
chester, Jr., Treasurer; and James D. Dearden, Myron F.
Bullock and James D. Maecfarlane, Assistant Treasurers.
Members of the executive committee were also named as
follows: Michael T. Hudner (Chairman), John T. Swift,
William H. Jennings, Nathan Durfee, Earle P. Charlton
and Thomas E. Brayton. The dispatch furthermore stated
that Homer Loring, who was instrumental in bringing about
the merger of the banks (as the first step towards the rehabili-
tation of the Fall River cotton industry), attended the
meeting of the directors and spoke briefly.

e Sl

Samuel Vance, Jr., has resigned as Asst. Vice-Pres. of the
Franklin Trust Co. of Philadelphia to accept the Presidency
of the reorganized Security Title & Trust Co. of that city,
which will open a main office at 260 South 15th St. on July 1,
according to the Philadelphia “Ledger” of June 6. As indi-
cated in our issue of June 2, page 3405, control of the Security
Title & Trust Co. was purchased recently by a syndicate
headed by Allan N. Young.

—_—

G. V. MacKinnon has been elected a director of the Fi-
delity-Philadelphia Trust Co. of Philadelphia to succeed the
late J. Howell Cummings, according to the Philadelphia
“Ledger” of June 5. Mr. MacKinnon was recently elected
President of the John E. Stetson Co., succeeding Colonel
Cummings in that office.

—_—

It is proposed to consolidate the Franklin National Bank
of Newark, Ohio, and the Old Home Building Association
Co. of that place, the resulting institution to be known as
the Union Trust Co. of Newark. According to the Newark
“Advocate and American Tribune’’ of June 5, the charter
of the new institution, which will have resources of approxi-
mately $8,000,000, will permit it to do a general banking,
trust, savings and mortgage loan business. A new banking
home will be erected by the trust company. The officers
will be as follows: E. M. Baugher, Chairman of the Board;
W. T. Suter, President; C. C. McGruder, Vice-President;
J. H. Franklin, Cashier; and Harry Scott and S. O. Coyle,
Assistant Cashiers. The merger (subject to ratification by
the respective stockholders of the institutions) will become

effective about Oct. 1 next, it is said.
—_——

With regard to the proposed merger of the Union Trust
Co. of Detroit and the National Bank of Commerce of that
city (noted in the “Chronicle’” of Jan. 21 1928, page 367) the
Detroit “Free Press’’ of June 6 stated that the directors of
the Union Trust Co. have declared a special dividend of 1 %
payable June 13 to stockholders of record June 12. This
dividend, it is said, is for the purpose of placing the stock of
the company on the same dividend basis as that of the Na-
tional Bank of Commerce and make it effective from Jan. 1
1928, and is preparatory to making effective the consolida~
tion of the National Bank of Commerce and the Union Trust
Co. through a holding company to be known as the Union
Commerce Investment Co. Advices from Detroit on the
same day (June 6) to the “Wall Street Journal’”’ contained
the following in regard to the union of the institutions:

Consolidation of the National Bank of Commerce and the Union Trust
Co. has been effected. More than sufficient stock to make the plan effec-
tive has been turned in by stockholders for exchange on a share for share
basis for stock of the Union Commerce Investment Co., the newly-organized
Company necessary to the consolidation.

The Union Commerce Investment Co. has been capitalized at $5,000,000
to permit the exchange of stock, share for share, of the bank and the trust
company, both of which are capitalized at $2,500,000. Under Michigan
laws a trust company cannot do a general banking business, and vice versa,
and for this reason the Union Trust Co. and the National Bank of Com-~
merce will continue their separate identities, with no change in personnel.

—_—
Barnet L. Rosset, Chairman of the Board of Directors of

the Ogden National Bank of Chicago, and President of B. L.
Rosset & Co., Certified Public Accountants, together with
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associates, has acquired a substantial interest in the Devon
Trust & Savings Bank of Chicago. Charles V. Wellner, now
President, will be elected Chairman of the Board of Direc-
tors, while Mr. Rosset will be elected President and director.
R. M. Coleman, who was formerly on officer of the Bank of
America, will be elected Vice-President and Director. Other
officers and directors, with one or two exceptions, will re-
main the same.

—_—

Failure of the Union Trust Co. of Carthage, Mo.—the 17th
Missouri bank to cloge this year—was reported in a dispatch
from Jefferson City on May 31 to the St. Louis “Globe-
Democrat,” which said that State Finance Commissioner
Cantley had received a telegram from the directors of the
Union Trust Co. advising him that they had closed the
institution and requesting that an examiner be sent to take
charge of the bank’s affairs. Examiner U. P. Moody, the
dispatch said, was detailed to the work, pending the ap-
pointment of a special deputy to liquidate the company.
It was furthermore stated that the bank’s suspension is be-
lieved to be due to slow and uncollectable loans. According
to its last statement (April 12), the trust company, which
was chartered in 1913, had combined capital and surplus of
$61,000; deposits of $264,000, and total resources of $369,784.
J. D, Harris is President and J. O. Wyatt Secretary of the
institution.

——— '
G. G. Foskett and Will D. Meacham were elected Cashier
and Assistant Cashier, respectively, of the Southern Trust
Co. of Clarksville, Tenn., at a meeting of the bank’s direc-
tors on May 23, according to the Clarksyille “Leaf-Chron-
icle” of that date. ¢

—_——

Directors of the Citizens' Bank of Norfolk, Va., and the
Seaboard National Bank of that city have approved a plan
for the consolidation of the institutions under the title of
the Seaboard Citizens’ National Bank of Norfolk, effective
July 2, according to a dispatch from Richmond on June 1
to the New York “Journal of Commerce.” Stockholders of
the two banks will meet, it is understood, on June 27 to vote
on the proposed merger. The consolidated bank, it is said,
will have a capital of $2,000,000 and resources in excess of

$20,000,000. The dispatch went on to say:

Goldsborough Zepell, President of the Seaboard National, it was said, is
slated to become chairman of the board of the new bank, with Norman
Bell, now head of the Citizens’ Bank, as President.

The merger will be the second large bank consolidation in Norfolk in two
years, the Norfolk National, National Bank of Commerce, and the Trust
Co. of Norfolk having united the latter part of 1926,

—_—

A. J. Hill, for several years a Vice-Pres. of the Dawson
National Bank of Dawson, Ga., was recently elected Presp
of the institution to succeed the late R. L. Saville, according
to a dispateh from that place to the Atlanta “Constitution’”
on May 31. Mr. Hill assumed his new office on May 28,
the dispatech said.

—_——

Proposed consolidated of the National City Bank of Los
Angeles and the California Bank of that city has been
announced by Gordon C. Smith, a Vice-Pres. of the former,
according to advices from Los Angeles on June 6, printed in
the “Wall Street News” of that date. The merger will be
accomplished, it is said, through an exchange of one share
of California Bank stock for four shares of National City
Bank stock and approval of the exchange has already been
given by holders of more than 759 of the stock of the latter
institution.

—_——

That a new institution—the Firestone Park State Banlk
at Southgate (Home Gardens), Los Angeles, Calif.—would
open on that day with capital of $50,000 and surplus of $10,-
000, was reported in the San Francisco “Chronicle’” of June
2. Officers of the new bank were given as Samuel L. Dud-
lext, President; Fred J. Theriot, Vice-President; John J.
Craig, Vice-President and counsel, and J. V. Hogan, Secre-
tary, Treasurer and Cashier. The organization of the
institution was authorized by Will C. Wood, State Superin~
tendent of Bank, in November 1927, it is stated.

—_—

Announcement was made on May 16 by Leo M. Meeker,
the new President of the Pan-American Bank of California,
Los Angeles, of a reduction in the bank’s capital from $2,-
000,000 to $1,000,000, the difference to go into a stoekhold-
ers’ auxiliary corporation, according to the Los Angeles
“Times” of May 17. The 20,000 shares of capital stock out-
standing at this time, it was said, will be reduced to 10,000
and the stockholders’ beneficial interest in the auxiliary
company will be indorsed on the certificate. This, Mrs
Meeker explained, means that the owners of the bank .toek
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will automatically become holders in the aﬁxilia.ry corpora-
tion. In commenting on the capital reduction, Mr. Meeker
was reported as saying that the bank’s surplus now amounts
to $250,000 and undivided profits total $100,000. It was
furthermore stated that the reduction in capital has been
approved by the State Superintendent of Banks, the Los
Angeles Clearing House Association, of which the bank re-
cently became a full member, and by the stockholders.
The election of Mr. Meeker as President of the Pan-Amer-
ican Bank of California was announced on May 2, follow-
ing a meeting of the directors of the institution, according
to the Los Angeles “Times” of May 3. Mr. Meeker suc-
ceeds F. W. Smith, who has been President of the institu-
tion since its organization in 1926, and who resigned be-
cause of impaired health. Mr. Smith, it was said, will
retain his interest in the bank and will continue as a direc-
tor. At the same meeting, C. L. Hill, who has been asso-
ciated with Mr. Meeker as an executive in banking manage-
ment for a number of years, was elected Assistant to the Pres-
ident. Mr. Meeker and Mr. Hill were also elected directors
of the institution. In regard to Mr. Meeker’s banking
career, the “Times’” had the following to say:

The new President of the Pan American is known throughout Southern
California as a successful builder of banking enterprises, having been iden-
tified with several institutions during the past ten years.

Mr. Meeker comes from a prominent family of Nebraska bankers. After
spending a brief time as a contractor in Nebraska and Colorado he migrated
to the Northwest where he bought and developed a number of small banks,
Disposing of his interests there in 1918 he came to Southern California and
established the First National Bank of Garden Grove, in Orange county.
Later he acquired control successively of the First National Bank of El
Monte, the First National Bank of Puente and the First National Bank of
Riverside, in each of which he served as President’ and chief executive.

One of the outstanding successes in Mr. Meeker’s banking career was
his development of the Long Beach National Bank, Later this bank was
sold to the Bank of Italy, and Mr. Meeker was made Chairman of the
regional board of the Giannini interests for this district. He retired from
this position and assumed control of the First National Bank of Beverly
Hills. A year ago he sold this bank and retired from the field until he
was offered the opportunity to assume leadership of the Pan American.

It is understood that Mr. Meeker and his associates have acquired a
substantial stock interest in the Pan-American bank,

—_—

The election of John R. Scantlin, formerly connected with
the Los Angeles-First National Trust & Savings Bank, Los
Angeles, as Vice-President and Cashier and a member of
the Board of Directors of the First National Bank of Bev-

erly Hills, Cal., effective June 15, was announced on May
29 by Richard L. Hargreaves, President of the institution,
who went on to say:

“We feel we are extremely fortunate in having Mr. Secantlin identify
himself with our bank, as it will give us a more complete organization to
better serve the interests of Beverly Hills.

“Mr, Scantlin brings to the First National Bank of Beverly Hills almost

twenty years of banking experience. Starting in 1909 with his first
position as messenger with the Indiana National Bank of Indianapolis, he
has been connected with banks and has had experience in practically every
department of a commercial bank continuously since that time.”

Henry M. Roblnsqu, President of the Los Angeles-First
National Trust & Savings Bank, also said :

“Mr. Scantlin, who leaves this institution on June 15 to become identi-
fied with the First National Bank of Beverly Hills, is one of the best of
the younger executives in Southern California. His credit experience is
wide and his judgment sound. We regret his loss, but the First National
Bank of Beverly Hills is a strong and growing institution and our best
wishes go with him in his new work.”

B il

Announcement was made on May 29 by Frank C. Bram-
well, President of the Oregon Bancorporation of Portland,
Ore. (an organization formed recently, it is understood,
with the American Exchange Bank and the Lumbermens
Trust Co., both of Portland, asanucleus) that the Central
Oregon Bank of Bend, Ore., has affiliated with the Ban-
corporation, according to the Portland “Oregonian” of May
30. It was stated, the paper mentioned said, that deposits of
the Central Oregon Bank on May 26 were $1,080,000 and its
total resources $1,200,000, $743,000 of which are in liquid
form. E. P. Mahaffey, a Vice-President of the bank, was
on May 29 elected as director of the Oregon Bancorporation
in accordance with the plan of the organization’s leaders
to give representation on its board to each affiliating bank,
Mr. Bramwell was reported as saying that no change in
personnel or management of the Central Oregon Bank is
contemplated at this time. The officers are: D. . Hunter,
President; E. P. Mahaffey, Vice-President, and H. M. Ste-
phens, Cashier. Continuing the Portland paper said in
part: :

According to President Bramwell, this is the first of several up-state
banking institutions which are expected to come into the holding corpora-
tion. This was launched two weeks ago with the American Exchange Bank
and Lumbermens Trust Co., both of Portland, as the nucleus.

Terms upon which the Central Oregon Bank has’ been taken into the
Oregon Bancorporation were not announced. Mr. Mahaffey was in Port-
land Monday to complete all preliminary negotiations. Final decision by
him and his associates to enter the Oregon Bancorporation was communi-
cated to officials of this organization over long-distance telephone. He

stated that he and his associates had decided on this step because of their
conviction that the requirements of modern banking necessitate amalgama-
tion of facilities and interest if service of the highest character is to be given
to patrons and depositors.

The new affiliations, Mr. Mahaffey said, will give his institution a direct
outlet for handling farm loans of central Oregon through the Oregon Joint
Stock Land Bank, owned by the Lumbermen’s Trust Co., and trust facilities
of the company also will become available.

President Bramwell of the Bancorporation said he was highly pleased
with decision of the Central Oregon Bank to enter the new system, since
it is in exceptional condition in having 75 per cent of its assets in convertible
securities. The bank has had a continuous dividend record in recent years,
he stated.

L e

That the Royal Bank of Canada (head office Montreal)
purposes to open a branch at Balboa shortly was reported
in the following cable from that place on June 3 to the New
York “Times” :

The announcement of the opening of a branch of the Royal Bank of
Canada here in the near future was made by “The Panama American” to-
day (June 3). The branch brings the first competition to the American
banks established here, and may offer to Panama an opportunity to float
loans outside the United States. Some small loans for port improvements
on the Pacific Coast have already been floated in Canada, the report states.

The National City and Chase National Banks both have branches here,
with others at Oolon and Cristobal. The former bank is completing a new
building in Central Avenue, which is expected to be the finest bank
structure between Panama and Mexico. Enlargements by the Chase Na-
tional Bank will double the capacity of the present quarters.

Both banks here act as clearing houses for the branches in neighbor-
ing countries, and possibly the Royal Bank of Canada will also use its
branch as a central office for the branches in Costa Rica and other
Central American countries,

The Royal Bank of Canada is close to the Government, acccerding to the
report of “The Panama American,” which states that the first business will
be a loan of $1,000,000 to the National Bank of Panama, a Government
institution. Whether or not the Royal Bank will interest itself in the
$12,000,000 loan which Panama is now attempting to float in the United:
States is not known.

THE WEEK ON THE NEW YORK STOCK EXCHANGE..

The stock market suffered a further bad break on Mon-
day when call money advanced to 79, and has continued
weak since then notwithstanding the call loan rate has
dropped back to 516%. There have been frequent periods
of irregularity and unsettlement. Motor stocks and steel
shares have had occasional periods of strength, but the-
uneasiness over the money situation has been an effective-
brake on manipulation. The Federal Reserve statement
of brokers’ loans showed a further expansion of $93,774,000
during the week, bringing the total amount to a new high
record. At the half day session last Saturday the market
forged ahead and many of the so-called specialties moved
up to new high record levels. Radio Corporation and Inter-
national Tel. & Tel. furnished the spectacular features of
the trading, the former reaching a new top at 224 and the
latter reaching its highest in all time as it crossed 197, a gain
of 10 points from the previous close. Victor Talking Ma-~
chine was also in demand and sold up to 10115 at its peak
for the day. Copper stocks were especially active and
toward the end of the session moved up with the market
leaders. General Motors was inactive until the last half"
hour when it moved vigorously upward and crossed 200.
Midland Steel Products pref., Case Threshing Machine
and Gold Dust were the outstanding strong spots in the
industrial specialties and there was considerable demand.
for General Railway Signal, Consolidated Cigar and At-
lantic Refining Co. On Monday the market opened strong,
but in the final hour a severe break oceurred as a result of
the advance of call money to 7% for the first time since-
1921. In the early trading numerous speculative favorites
moved forward to higher levels, but following the unex-
pected jump in call money most of them tumbled with a
crash. Radio Corporation, for instance, dropped 27 points
to 196; General Motors slipped down to 18934 and closed at.
19214 with a net loss of 714 points, and declines of from
8 to 12 points were conspicuous throughout the list.

The market was weak in the early trading on Tuesday,
but as the day advancd turned upward, though the course
of prices was not entirely uniform and at the close gains
and losses were about equal. International Combustion
was one of the strong features of the day and rushed ahead
into new high ground with a net gain of 8 points above -
Monday’s close at 6414. Allied Chemical & Dye was.
another feature and gained 8 points to 175. American
Can gained over a point to 9114 and United States Steel-
improved to 144. The movement in Radio Corporation
was particularly wide and ranged from a low of 1934 to a
high of 204, as compared with its previous close at 197.
Further recovery was apparent as the session opened on
Wednesday, though trading was comparatively quiet and*
the tickers had no difficulty in “keeping the pace.”’ Prices -
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moved down in the early trading but partly recovered later.
One of the strongest stocks of the day was Allied Chemical
& Dye which bounded forward 4 points to a new peak in
all time above 179. General Electric moved back and
forth over a wide range and there was a spectacular ad-
vance off 17 points in Archer-Daniels-Midland. Steel stocks
were active and moved slowly upward under the leadership
of United States Steel common. Copper stocks were in-
clined to sag in the final hour.

Liquidation was strongly in evidence during the greater
part of the session on Thursday, though here and there
was to be found an issue that moved against the trend and
advanced to higher levels. General Motors and United
Steel common were included in this class, the former closing
the day with a gain of 214 points, while the latter sold up to
14574. Railroad shares were under pressure most of the
time and this was also true of the copper stocks and oil issues.
Radio Corporation moved over a wide range but usually
above the previous close and Packard Motor Car moved
briskly ahead on merger rumors. Allied Chemical & Dye
was bid up to 181 but closed at 17614 with a net loss of
nearly two points. One of the conspicuously strong stocks
was National Power & Light which gained 13§ points and
crossed 35. American Can also closed about a point higher.
Specialties bore the brunt of the declines and losses ranging
from 3 to as much as 12 points were recorded in this group.
On Friday the market was decidedly irregular, the main
body of stocks opening lower and most of the active specu-
lative issues continuing under pressure throughout®§the
session. Radio Corporation was strong and closed with a
net gain of 2% points. General Motors opened down 2
points and closed at 190, a net loss of 114 points. Oil stocks
were weak and United States Steel common slipped back
114 points to 14214. The final tone was weak.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEELY AND YEARLY.

United
States
Bonds.

Ratlroad,
[
Bonas.
$4,039,000

State,
Municipal &
Foretgn Bonds.

$1,474,500
3,324,000
3,790,000
4,343,000
3,717,000
3,010,000

$19,658,500

Stocks,
Number of
Shares.
1,944,190
-| 4,107,810
3,360,100
3,370,940
3,258,600
3,152,300

19,193,940

Week Ended June 8.

Saturday $92,000

683,000
425,000

$4,304,000

8,153,000
$46,768,900

Jan. 1 to June 8.

1928, 1037,
364,614,348 244,883,387
$81,995,750| $159,045,850
395,641,765 413,020,200

1,280,565,225| 1,065,651,050

$1,637,717,100

Week Ended June 8.
1928. 1927.
19,193,940| 12,793,767
$4,304,000 $7,409,750
19,658,500| 13,884,000
46,768,900| 38,388,000

870,731,400 $59,681,750

Ezchange.

Stocks, No. of shares. .
Bonds.
Government bonds. ..
State and foreign bonds
Ralilroad & misc. bonds

‘Total bonds

$1,758,202,740

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

1ndelnhi Balii:

Boston. F 6.
Bond Sales.| Shares, |Bond Sales. Bond Sales;

a20,955  $11,000
a46,371 5,600
a29,800
a47,505
a42,626

28,576

Week Ended
June 8 1928.

Shares.
2,871

Shares.

*22,838] $31,000
3

44,000
21,500

226,503 $146,400| 215,833 $155,300 $176,200

Prev. week revised! 204,682] $128,000' 240,604! $127,800' £0,692! $240,200

* In addition sales of rights were: Saturday, 2,660; Monday, 3,774; Tuesday,
4,295; Wednesday, 5,013; Thursday, 10,579.

a In addition, sales of rights were: Saturday, 4,300; Monday, 2,900; Tuesday,
16,211; Wednesday, 5,750: Thursday, 5,500; Friday, 2,100.

31,641

THE CURB MARKET.

Curb prices broke badly on Monday of this week following
heavy selling pressure. Later there was some improvement,
but as the week closed prices sold off again. Aluminum Co.
com., sold down from 18734 to 1704 and at 172 finally.
Amer. Solvent & Chem. com. weakened from 2714 to 21
and closed to-day at 21%§. Bohn Aluminum & Brass was
off from 8534 to 7614, recovered to 86 and reacted again
and ends the week at 8174. Celanese Co. com. fell from
8514 781%, the final figure to-day being 7934. Cuneo
Press com. sold up from 44 to 557 and at 53 finally. Deere &
Co. com. receded from 400 to 370. Motor Products com.
after early loss from 96 to 90 ran up to 10024 resting finally
at 97. Sparks Withington was conspicuous for an advance
from 9514 to 127, the close to-day being at 11914. Tubize
Artificial Silk, class B, broke from 599 to 55014 and sold
finally at 560. U. S. Freight declined from 8374 to 774
and finished to-day at 7714. U. S. Gypsum com. dropped
from 100 to 89 with the close to-day at 8914. New York
Central and Chrysler ‘“rights” were introduced to trading

the former dropping from 734 to 624 and the latter selling
between 3 and 314. Utilities were heavy. Elec. Bond &
Share Securities sold from 11414 to 105. Electric Investors
was off from 76 to 6634; the close to-day being at 67 7%%.
Lehigh Power Securities sold up from 4175 to 65. Noranda
Mines sold down from 3075 to 29, then up to 3714, the close
to-day being at 3524. Bonds were weak.

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

*STOCKS (No. Shares).

Indus. &
Miscell.

336,140

BONDS (Par Value).

Forelgn
Government.

$1,052,000| $343,000
2,961,000 1.000
3,190,000
4,191,000
3,253,000
3,230,000 910,000

013,33014,309,576'817,877,0001 $4,177,000
Saturday, 4,000; Monday, 1,900

Week Ended
June 8.
ol

48,100
123,360
119,850

87,850
103,550
105,550

Mining. | Total.* | Domestic.

54,210
157,030
118,920

438,450
853,196
639,230
870,500
779,530
728,670

Saturday .
Monday. -
Tuesday .
Wednesday -

Friday

223,200
409,250 213,870
2,807,936/ 588,260

* In addition, rights were sold as follows:
Tuesday, 3,300; Wednesday, 28,880; Thursday .

Course of Bank Clearings.

Bank clearings the present week will show a satisfactory

gain as compared with a year ago. Preliminary figures com-
piled by us, based upon telegraphic advices from the chief
cities of the country, indicate that for the week ending to-day
(Saturday, June 9) bank exchanges for all the cities of the
United States from which it is possible to obtain weekly re-
turns will be 13.4%, larger than for the corresponding week
last year. The total stands at $11,824,175,088, against
$10,427,402,853 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 25.7 %.
Our comparative summary for the week follows:

Cleartnygs—Returns by Telegraph.
Week Ended June 9. 1928.
$6,290,000,000
628,825,916
484,000,000
377,000,000
106,627,811
130,300,000
186,376,000
171,870,000
164,204,297
158,908,302
*100,000,000
88,346,258
51,338,161

$8,937,796,745
915,682,495

$9,853,479,240
1,970,695,848

$11,824,175,088

1927.

$5,004,000,000
597,677,778
432,000,000
426,000,000

o
@ENSBESHE N

+
+ et
| ot | Nk | coaniao

96,531,876
89,066,305
46,236,253

$7,497,423,769
1,049,228,735

$8,546,652,604
1,880,750,349

$10,427,402,853

L

[+ |+
[ e =

Thirteen citles, 5 days
Other cities, 5 days

Total all citles, 5 da;
All cities, 1 day

B

o Il T B

+
-

Total all citles for week
* 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, however, which we
present further below, we are able to give final and complete
results for the week previous—the week ended June 2. For
that week there is an increase of 10.69%, the 1928 aggregate
of clearings for the whole country being $11,688,772,030,
against $10,564,855,603 in the same week of 1927. Outside
of this city the clearings show an increase of only 2.0 %, the
bank exchanges at this centre recording a gain of 15.9%.
We group the cities now according to the Federal Reserve
districts in which they are located and from this it appears
that in the New York Reserve District (including this city)
there is an improvement of 15.4%, but in the Boston Reserve
Distriet clearings register a decrease of 2.1% and in the
Philadelphia Reserve District of 0.6%. In the Richmond
Reserve District there is a loss of 6.7%, but in the Cleveland
Reserve District a gain of 4.1%, and in the Atlanta Reserve
District of 18.0%, the latter notwithstanding the falling off
at the Florida points, Miami having a decrease of 33.9%
and Jacksonville of 4.0%. The Kansas City Reserve Dis-
trict falls 5.8% behind, but in the Dallas Reserve District
the totals are larger by 7.7% and in the San Francisco Re-
serve District by 19.5%.

In the following we furnish a summary by Federal Re-
serve districts:
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SUMMARY OF BANK CLEARINGS.

Inc.or
Dec. 1926.
s
606,752,888
5,502,247,385
548,697,542
351,485,005
180,154,330
185,507,773
986,889,488
208,339,451
114,904,780
196,587,306
60,860,547|
475,808,879

1927. 1925.
$

514,450,976
6,657,255,571
659,187,457
406,226,912
222,156,815
183,047,363
1,171,397,641
193,797,112
138,063,823
232,616,566
65,383,900
522,960,992

Week Ended June 2 1928. 1928.

%
—2.1
+15.4
—0.6)
+4.1
—6.7
-+18.0
+0.2
—4.8
+6.1
—5.8]
+7.7
+19.5

+10.6
+2.0

+15.3 282,496,165

We also furnish to-day a summary by Federal Reserve
Districts of the clearings for the month of May. For that
month there is an increase for the whole country of 31.79,
the 1928 aggregate of the clearings being $57,933,832,403,
and the 1927 aggregate $43,971,807,058. The present May
total is not only the highest ever reached in any May but it
also establishes a new high record for any month. The new
high records, however, are due entirely to the expansion in
the clearings at this city, as outside of New York City the
increase as compared with May 1927 is only 10.49, the
bank exchanges at this centre showing a gain for the month
of 48.3%. 1In the New York Federal Reserve District (in-
cluding this city) the totals are larger by 47.59%, in the
Boston Reserve District by 7.39% and in the Philadelphia
Reserve District by 9.2%." In the Cleveland Reserve is-
triet the gain is 8.6%, in the Richmond Reserve Distriet
0.19% and in the Atlanta Reserve District 1.9%, the latter
notwithstanding the loss at the Florida points, Miami hav-
ing suffered a decrease of 42.79. Tampa of 31.99, and
Jacksonville of 17.7%. 1In the Chicago Reserve District the
total is larger by 10.99%, in the St. Louis Reserve Distriet
by 6.8% and in the Minneapolis Reserve District by 14.6%,.
In the Kansas City Reserve District the gain is 2.99%, in
the Dallas Reserve District 4.1% and in the San Franeisco
Reserve District 26.49%,.

We also furnish to-day a summary by Federal Reserve
the San Francisco Reserve District enjoys a gain of 7.79%,.

Federal Reserve Dists.
1st Boston....12citles
2nd New York.11 *
3rd Philadelphial0 **
Cleveland.. 8
Richmond . 6
Atlanta..._13
Chlcago. . .20
8t. Louis.. 8
Minneapolis 7
10th Kansas Clity12
11th Dallas
12thSan Fran..17

129 citles
N.Y.Clty

31 citles

$

525,412,915
6,733,596,012]
666,241,143
364,327,374
178,979,398
140,006,717
1,047,096,140,
210,569,957
106,035,295|
206,180,704
56,469,063,
441,940,885

$

514,120,487
7,768,304,247
652,829,597
379,397,662
167,058,039
165,190,829
1,048,831,843,
200,437,597
111,464,939
193,317,800
69,728,908
628,090,082

11,688,772,030
4,052,520,828

10,564,855,603
3,873,452,629)

9,328,336,374
3,950,775,372

10,965,545,135

Totai
OQutslde 4,437,671,859

510,933,075 443,260,514 312,748,583

May
1928,

May

May
1927.

May
1926,

Inc.or
Dec 1925,

The course of bank clearings at leading cities of the country
for the month of May and since Jan. 1 in each of the
last four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES.

Jan. 1 to May
1927.
$

31
(000,000s 1926.
omditted.) $

New York

1935.
128,557 125,997 117,823
14,908 14,891 14,578
10,828 10,272 9,105
11,719 12,331 11,708
3,074 3,242 3,080
3,953 3,743 3,614
4,025 4,067 3,712
2,321 2,450 2,217
1,583 1,611 1,498
2,997 2,766 2,770
2,603 2,468 2,359
1,398 1,615 1,694
1,212 1,277 1,262
3,522 3,677 3,224
771 750 722
846 884 900
290 290

904 844

3,646 3,203

1,117 1,067

659 648

653 678

472 360

1,102 1,116

465

502
967 854
331

359
300

353
202,965 190,442
18,503

-May
1928. 1927. 1926. 1925. 1928.
$ s $ $ s
162,066
15,899
11,300
11,821
3,110
3,826
4,824
2,248
1,660
2,803
2,704
1,626
1,248
3,911
837
938
341
885
4,406
1,126
639
725
498
927
448
1,038
375
424

T 54,053 40,328 38,612 38,273 242,653
Oth 3,881 3,644 3,758 3,613 18,750

19,705
Total all 57,934 43,972 42,370 41,886 261,403 224,221 222,670 208,945
Outside N. Y. City 21,229 19,229 18,984 18,039 99,336 95,663 06.673 91,122

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results for
Mayand the five months of 1928 and 1927 are given below:

3,277
2,231
2,312
594
762
766
473
313
589
527
294
217
730
148
170

3,131
2,114
2,312
626
737
762
497
308
535
481
315
237
746
143
166

2,991
1,764
2,334
588
697
729
459
293
520
478
328
242
703
133
174
57
167

634
225

Philadelphia.
St. Louis....

Cincinnati. .-
Kansas City-
Cleveland. ..

Salt Lake Clty- ...
Hartford

otal
er cities

205,511
18,710

Five Months.

1928.
351,779,893
$961,554,950
373,216,125
77,204,750

$1,412,065,825

Month of May.
1927.
46,597,830
$188,976,500
60,347,500
31,711,700

$281,035,700

Description.
1928.

82,398,724
$183,915,500
68,350,500
13,618,000

$265,884,000

1927.

224,028,610
$1,000,826,050
392

141,152,450
$1,534,309,400

Stock, number of shares.
Rallroad & misc. bonds. .
State, foreign, &c., bonds
U. 8. Government bonds.

Total bonds

s

2,485,412,331
25,398,566,345
2,494,169,408,
1,798,583,024
845,062,665
873,816,681
4,677,536,776|
929,763,668
487,665,460
1,172,463,381
479,222,241
2,329,165,078|

Federal Reserve Dists.
Boston....14 clties
New York.14 **
Philadelphial4
Cleveland._15
Richmond .10
Atlanta____18
Chlcago. . .29
8t. Louls._10
Minneapolis13

10th Kansas City16

11th Dallas 11

12th San Fran..28

Tot: 192 cltles
Outslide N. Y. City

31 citles

%
+7.3

$
a1 2,010,533,877
47.5)

24,447,494,178
2,552,378,569
1,646,301,522
862,209,013
997,635,933
4,311,491,780
890,643,203
633,163,730
1,089,166,444
443,299,418
2,102,023,207

$

2,362,125,221
24,004,741,988
2,491,627,897|
1,707,509,391
899,320,878
1,020,472,188
4,541,826,483
957,027,486
622,886,374
1,110,617,056,
476,263,744
2,275,649,094

$

2,6€8,019,887
37,461,481,534
2,724,788,625
1,9563,8356,027
846,133,093
890,003,975
6,189,218,511
992,623,859
558,768,801
1,206,268,342
498,656,572
2,944,033,177,

67,933,832,403|
21,228,845,536,

43,971,807,058
19,228,686,629

42,370,068,700
18,983,923,067

41,886,240,874
18,038,806,454

2,358,714,739!  1,716,975,175 1,458,859,781! 1,339,864,618

We append another tabl
Reserve districts f

e showing the clearings by Federal
or the five months back to 1925:

Five Months.

Inc.or
Dec.

%
6.5
+25.5
-+-0.9,
+1.1
—4,0
—2.6
+6.3
-+1.5
+12.4
—4.0
+5.1
+11.2

+16.6
3.8

-+27.9

1928,

S
12,742,293,641
166,534,998,985)
12,741,911,818

9,204,847,130
4,082,735,113
4,474,135,409
23,122,793,860
4,886,180,309
2,675,950,352|
6,992,543,358
2,632,090,305
13,411,984,002)

1927, 1926. 1925.

Federal Reserve Dists.

18t Boston....14 citles

2nd New York.14 **
Philadelphiald
Cleveland. .15
Richmond .10
Atlanta....18
Chlcago. . .29
8t. Louls. .10
Minneapolis13

10th Kansas City10

11th Dallas

12th San Fran..28

Total 192 citles
‘Outside N, Y. City

31 citles

¢

10,321,075,346
120,730,078,068
12,786,552,372
8,397,737,924
4,268,103,201
5,047,727,263
20,897,311,401
4,768,444,734
2,731,209,959
5,766,081,220
2,587,144,662
10,643,304,674

L

11,638,279,163
129,235,269,152
13,220,679,342
8,760,766,299
4,504,698,970
5,762,204,122|
21,730,586,838,
6,015,885,446|
2,651,274,691
5,795,874,244
2,650,876,345|
11,813,396,374

$

12,082,909,782
131,870,057,535)
12,630,626,916
9,106,851,127|
4,250,661,562]
4,691,768,734
21,745,867,805
4,812,632,235|
2,379,873,926
6,020,660,807|
2,667,263,897|
12,061,829,756

261,402,564,272
99,336,275,848

224,220,804,482

222,669,790,986208,944,771,824
95,663,437, 760}

96.673.255,902' 91,121,688,812

9,697,613,988| 7,579,327,944 8.856.269.‘30' 6,325,360,963

The volume of transactions in share properties on the
New York Stock Exchange for the five months of 1925
to 1928 is indicated in the following:

1928.
No. Shares.
56,919,395
47,009,070
84,973,869
188,002,334

80,474,835
82,398,724

1927,
No. Shares.
34,275,410
44,162,496
49,211,663
127,649,569

49,781,211
46,597,830

1926. 1925,

No. Shares,
41,570,543
32,704,456
38,204,303
112,659,392

24,844 207
36,647,760

No. Shares.
38,087,885
35,725,989
52,271,691

126,985,565

30,326,714
23,341,144

Month of January
]-’Iebruhary

The following compilation covers the e
since Jan. 1 in 1928 and 1927:
MONTHLY CLEARINGS.

learings by months

Clearings, Total AQ.
1928. 1927.

Clearings Outside New York.
1928. 1927.

Month.

% %

Jan
Feb___
Mar __

s
19,636,375,125
17,337,789,024
20,212,540,589

57,186,704,738

19,248,046,393
19,228,686,629

$
20,494,049,716
17,781,165,115
20,114,936,827

58,390,151,658

19,717,278,654
21,228,845,536

s
45,108,288,505
40,397,006,347
48,940,295,438

134535 590 380

45,713,507,044
43,971,807,058

s
51,5637,529,645
44,605,291,181
55,568,771,916

151711592 742

51,757,139,127
57,933,832,403

.0

+4.3
+2.6
—0.9

+2.1

+2.4
+10.4

1st qu.

April. .
May. .

3

4
0
3
2
1

1
10.4
13.4
12.8
13.2
31.7

We now add our detailed statement showing the figures
for each city separately for May and since Jan. 1 for two
years and for the week ending June 2 for four years:

CLEARINGS FOR MAY, SINCE JANUAR Y 1, AND FOR WEEK ENDING JUNE 2.

Month of May.

Five Months.

Week Ended June 2.

Clearings at—

1928. 1927. 1926.

$

14,859,684
82,686,668
11,299,705,763
43,109,926
15,831,795,
25,789,194
33,509,348
124,868,970,
76,898,889
424,178,791
188,529,958,
55,666,500,
341,215,400
15,442,655,

12,742,293,541

$
Boston—

3,354,769
17,236,765
2,230,654,299
8,681,832
3,696,403
5,301,834
5,862,078
24,699,103
15,998,743
65,265,584
32,549,241
10,989,000
57,567,600
3,555,080

2,485,412,331

S
rve District—
3,728,528
18,779,390
2,342,459,825
11,611,232

First Federal Rese

-

B

10,8:

Trltes

s p_c.o.c-uwevcu-u_cvm_
LI ORNNSONRUNDDO D

Springfield. .
Worcester ..
Conn,—Hartford .
New Haven.
Waterbury. .
R. I.—Providence
. H.—Manchester. .

Total (14 citles)....

1

3
1

2

4+

16,425,062
100,469,253
43,889,273
12,159,700
74,951,100
3,034,615

2,668,019,887

| +4+++
b 00 e 03 O

+
~

12,0

1925,
$

17,363,473
78,326,540,
27,741,509
42,319,125
18,803,146
26,250,066
26,524,151
19,454,510
77,953,808
24,447,335
62,523,129
52,043,400
93,286,400,
15,783,100,

82,900,782

1928.
s

643,182
3,925,019
453,000,000
1,924,467

1927.
$

929,282
3,691,318
473,000,000
1,791,608

1926.
$

770,698
4,308,329
449,000,000
1,851,298

1925.
$

711,455
4,517,290
452,000,000
1,810,686

1,342,081
1,589,831
7,516,113
4,248,690
16,187,171
8,779,484

14,828,000
920,175

514,450,976

>]
3

N

—

-
(=1

W b0 83 00

Lttt
SHh BN o

e |+
Ol WO Rkt e

3,809,572
19,080,861
6,897,156

11,681,600
705,404

506,752,888

++
stz

14,547,600
728,182

514,130,487

11,251,700
7

"

525,412,915

b
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CLEARINGS—(Continued).

Month of May. FivelMonths. Week Ended June 2.
Clearings at—

Inc.or
1928. 1927. 1926.1 1925. 1928. 1927. Dec. 1926. 1925.

$ $ $ $ S $

135,815,415 140,605,669 5,883,068 5,696,953 § 6,002,139 7,182,357

28,619,204 26,410,858 1,122,020 4 1,201,800 1,318,600

1,125,914,372| 1,093,996,509 49,440,523 . 47,675,026| 49, 437 412
23,210,830 23,103,603 1,061,602 & . 1,111,624
28,501,100 30,677,012 1,256,948 e 1,303,092

162.066.288.424 128,557,466,722 7,636,251,202 .9|5,377,561,002
31,872

,872,905 24,079,274

312,271,969 203,215,049 16,039,809 19,250,991 6 17,524,698 19,549,346 .

142,654,729 133,478,293 9,501,417 9,772,640 ! 6,358,103 7,413,712
3,249,571 3,787,824 ® 4,355,326 4.358.353

84,393,175 77,100,725
19,328,427 18,454,316 1,531,649 1,461,659 - 1,331,022 1,232,660

607,003,972 563,864,746
894,204,915 854,454,478
35,010,548 33,149,379

165,534,998,985(131,870,057,535

g
P
o)
8!

8

$ $

Second Federal Re|serve District|—New York.
30,124,081 29,087,639
5,884,711 5,335,300
249,020,012| 220,723,471
5,152,540 4,722,261
5,921,680 5 600,398
36,704,986,867 [24,743,120,429
6,797,223 5,210,385
68 687,573 57,548,895
Syracuse 32,707 .481 28,889,059
Conn.—Stamford. - 21,099,944 15.852.034
N. J—Montclair_- .- 4,244,591 3,835,724
ol 131,947,804 116,529,396
Northern N. J. 187,158,175 155,413,637
Oranges 7,748,902 7,097,717

++ti+ =
E58haoksw

[ TR g SN et )
SONGNON®®

1t ©3
o | AN INIRIE0 50 T i b e e O i

ottt

B bt et QO
++++t++ii|+++|

-

N 2OWow

&

o s

7.768,304,247(6,733,596,012 .415,502,247,385/6,657,255,571

+
-
-+
[N

Total (14 citles) . .--{37,461,481,534 25,398,966,345

Third Federal Res|erve District|—Philadelph
Pa.—Altoona 7,583,727 6,808,581 32,670,962 35,255,632 : 1,524,379 1,795,379 . 1,858,815| 1,708,208
20,527,647| 18,536,634 95,715,409 96,239,593 4,945,736| 4,182,912 ’ 3,856,405 4,074,817
2 5,787,611 5,766,415 27,543,203 30,369,104 1,152,096 1,399,959 . 1,186,419| 1,680,089
Harrisburg 21,030,509| 20,132,515 95,783,095| 101,009,607
Lancaster- 8,883,734 8,842,868 52,313,445 49,268,888 3,181,746
2,819,955 2,914,121 13,930,027 13,865,791
4,964,029 3,765,217 21,959,819 19,148,835
2,532,000,000 11,821,000,000| 11,719,000.000
20,604,687 92,522,648 91,847,638
Scranton --- 30,918,529 144,710,188| 136,915,564
Wilkes-Barre- 16,252,753| 19,383,468 89,520,830 87,616,037
9,122,846 8,459,032 43,188,733 39,706,615
11,543,318| 13,120,352 53,566,606 61,687,405
157,476,773| 148,696,117

32,749,280 28,728,365
Total (14 citles) - ---| 2,724,788,625 2,494,169,408 12,741,911,818| 12,630,526,916

+
-

+
|1
DO
3o

o
o | bomivDuLibiot

520,000,000 526,000,000 1| 517,000,000
4,180,150 4,077,100 & 4,168,967
5,986,455 5,318,757 2. 5,952,057
4,117,932 3,739,886 3 4,253,118
2,250,322 1,763,370 28. 1,897,688

7,077,542 5,996,027 § 6,445,851 6,462,625
552,829,597| 556,241,143 6| 548,607,542| 659,187,457

in -+
+.|-...++w | +++
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ol cobivoNmkishiteNn

+]|
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Fourth Federal Re|serve District —Cleveland.
29,116,000/ 30,805,000 142,781,000 130,063,000 6,285,000 5,956,000
Canton. - - 2| 18;328,560| 17,727,853 91,557,977 88,350,045 3,389,964 3,179,007
Cincinnati 333,035,655 313,527,308 1,659,689,054 1,583,170,661 64,370,084 62,829,382
Cleveland - J| 571,194,344 526,774,218 2,704,284,710|  2,602,596,496 116,689,717 109,952,052
Columbus 76.688,800° 73,783,300 383,233,400| 373,992,800 16,506,900 16,054,500
Hamilton - 3 5,349,109 23,262,459 20,499,976
Lorain --- 1,944,950 8,305,753 9,550,069
Mansfield. 8,210,892 41,208,652 42,459,211
25,733,307 123,484,226| 119,899,532
2,084,085 14,755,466 15,394,767
*1,300,000 6,358,537 6,806,537
6,129,725 31,481,224 29,994,358
844/800,220| 762,225,251 3,825,858,096| 3,953,488,531
Ky.—Lexington-- 7,137,566 6,760,717 50,912,596 40,949,437
W. Va.—Wheeling.- 21,881,814 18,858,727 97,683,980 89,635,107

Total (15 citles) ----| 1,953,835,027 1,798,583,024 9,204,947,130 9,106,851,127

Fifth Federal Rese|rve District—|Richmond—
W. Va.—Huntington. 5,460,090 5,141,601 26,314,673 29,298,869 1,248,624 1,281,865 / 1,435,103 2,008,021
24.310,932| 23,444,401 114.857,733| 122,045,766 4,767,215( 5,907,173 : 6.550,040| 6,773,752
185,427,000 186,893,272 026,767,964 1,012,047,272 36,791,000| 37,414,000 3 40,499,000| 46,728,000
N.C.—Raleigh 10,884,336 10,101,600 55,716,479 56,777,297
8. C.—Charleston.... 9,816,574 9,849,770 51,075,138 52,099,466
Columbia 9,980,385 10,077,400 48,347,213 42,226,304
.| 470,892,960 473,360,355 2,247,633,892| 2,321,097,907
Frederick. - -~ 1,840,240 2,061,207 10,128, 5! 10,251,736
3,715,173 3,282,474 17,887,824 17,894,022
D. C—Washington..| 123,796,403| 120,850,495 584,005,637| 586,923,323

Total (10cities).---| 846,133,003 845,062,665 4,082,735,113| 4,250,661,962

Sixth Federal Rese|rve District— Atlanta—
38,156,756| 35,536,925 183,574,166| 170,744,749 %’813'2?3 vg'ggg'é% g 3'33?'911 g'ggg'ggg
13,811,472| 14,458,930 76,103,057 70,221,833 18.752.016| 16,524,543 ‘5| 16,427,344 21.856,637
99,024,219 493,303,102 43/045.269| 40,609,017 0| 49,759,599 47'580'308
218,163,548 1,099,512,456 1,637,826 1,754,222 i 1,831,008 1,956,844

g4 s

4,880.64 23,

,889, 1,816,068 1,520,104 i 1,304,050| 1,450,825

10,070,177 46,514,802 14.963,682| 15,506,347 0| 24.491,047| 7,812,035
2,571,000 3,889,768 0| 11,206,255 16,566,912

A4
5
a1
2
9
0
6
73,287,307 7| 384,147,551 484,877,900
14,026,000 7 78,328,000 150,516,415

g 21,912,808 *18,500,000 5| 20,581,672 22,385,310

A 1,660,366 1,926,826 : 2,082,115 2,262,208

a

1

5

8

6

1

6,523,000 5,335,000
3,361,375, 4,567,068
67,201,407 74,286,376
08,420,870! 129,189,313
14,470,400 15,125, 600

+4+++ |
(.z:cz.wm
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Boran

|+

-
R ‘wou.c:!cu»l\.www-&mu
wobboloLthcna®
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1,484,820 1,660,687 | 1,948, 31
4,983,571 4,223,392 . s 3 4,169,234

AL Ll
I+ 1 L+l

379,397,662 364,327,374 1| 351,485,005 405,226,912

ol ookwwivobivhonionin

-+

Nowa

25,131,449 30,079,911 i 28,541,454 34,650,096
167,058,039 178,979,398 7| 190,154,330| 222,156,815

| oo NN
ol oivictrnonoid

wl+EL L1+
+
L LoLLsbLd

S| wEBor

+
~

|++_L

Shmiwk
Sormce

+

| +
13
++ | ++++

+u|hi-i
|
0

S5S»

17,023,531 87,029,183 117,707,828
109,516,571 527,713,741 523,750,867
36,412,837 45,524,379
37,516,235 33,948,032
37,204,000 40,399,884
44,629,615 37,275,205
19,774,964 22,426,856

Vieksburg 1,560,541 ,066 9,082,153 8,639,782
La.—New Orleans.-.| 247,908, 518 217 341 276| +14. 1,248,046,054| 1,212,787,088

Total (18 citles).---' 890,003,975 873.816.681l +1.9] 4,474,135,400 4,501,768,734

Seventh Federal R eserve Distric t—Chicago— 223,023 201,181 225,020 24,
s ' g ) 8,098
zg.ggg.ggg 22'3‘1’%’3% :1‘,132.031 957,305 i 1,158,300 1,213,069
3,010.054.203| 3,522,243,115 183,398,177| 148,010,782 2| 145,432,128| 165,197,705
79,479,167 72,103,418
173,341,784 172,737,597
45,313,314
58,821,299
69,491,376
121,837,955
497,814,000
63,530,338
118,562,876
82,819,499
885,462,688 931,698,613
21,550,336 20,942,063
64,340,952 60,253,900
240,455,539 221,971,286
219,889,653 214,737,947
10,482,515 10,569,258
147,709,692 139,645,279
28,810,802 28,237,513
29,159,630 35,604,404
41,945,371 35,379,143
15,808,535,171| 14,906,833,201
28,721,870 29,511,827
120,044,681 107,449,359
76,998,439 77,753,505
60,599,901 61,602,371

Total (20 cities) .--- 5,189,218,511| 4,677,536,776) 23,122,793,860| 21,745,867,805

Eighth Federal Re serve District|—St. Louls—|
Ind.—Evansville 24,795,212 27,410,070 02,180,460 125,787,120 4,224,015 6,181,172 7| 4,043,082
138,400,000| 143,700,000

New Albany- 831,271 908,166 3,863,022 '442
Mo.—St. Louls. 639,760,715 593,691,175 3,109,989,893| 3, 074 321 '840 20,187,236 30,917,560
204,87 324,249

Ky —Loulsville 148,358,687 837,492,588
Owensboro. . 4%'3%8';3; e
1720, 15977.605| 16,602,050 —4.1| 18,215,501| 10,80
448,160,781 10,776.552| 11,499,354 4| 11740.388| 11,055,419
308,462 416.119| —25. 133066 473,240
1398700  1,483.785| —10.4| 1,803,895 1,939,

294,007,249
200,437,597| 210,569,957 8 208,339,451 193,797,112

|
)

Montgomery
Miss.—Hattlesburg -~

Jackson

Meridian--

oNOOoC

+L$itl

316,801 304,510 . 388,798 385,179
46,608,258| 28,252,966 & 46,168,654| 49,979,198

165.190.829I 140,006,717 .0\ 185,507,773 183,047,363

uawmc».ﬁ-.—-»q
++l$ItL+

| G-

ol coapornokmokNDL BB
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876,010, 1053
17,647,800
38,000,525

9,186,111
11,531,748
15,095,163 13,364,421
27,943,769 26,965,461

106,688,000 99,596,000
14,865,300 13,940,100
22,235,309 22,249,600
15,234, 638 14,773,362

190,050,375

Oshkosh 4,735 4,133,688

Jowa—Cedar Rapids. 12,998.435 12,451,920

Davenport 53,526,491 45,173,590

46,542,617 46,903,695,
2,414,316

30,843,106

+EE L+
SESa

2.033,023|  2.344,001| +25.1]  2,839,164| 3,085,920
303521.; 2,000,852 ; 3.254,301| 8,722,007

21,317,000 : 21,752,000 18,223,000
2,869,400 2 3,009,300 3,263,700
4,460,423 g 4,367,331 5,258,509
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6,296,095
1,372,206

720 1,500,193

755, 519 415| 779,317,174
1,366,139
4,078,044
3,416,192
2,484,634 2,790,607

1,048,831,843|1,047,096,140
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873 678,533
20,230
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3,614,168,585| 3,276, '647,726
6,282,692 1232616
26,867,993 22,688,281
17,017,006 16.396.040
12,228,842 11,905,593
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1 acksonville. ...
QUINCY < c e mmmmmmmm 6,791,730 7,110,516

Total (10 citles) .| 992,623,859 929,753,668

7,597,710 8,514,191
34,154,670|  33.960,877

4,886.180.309|  4,812.632.235
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CLEARINGS—(Concluded).

Month of May. Five Months. Week Ended June 2.

Clearings at— Inc.or
1928. 1927. Dec. 1926.

3 $ % 3 3

6,481,568 8,198,216 i 9,701,451f 10,074,555
72,281,259 66,900,065, J 70,995,953| 88,944,120

26,586,107 24,916,995 . 27,863,714| 32,291,541
1,646,000 1,785,966 & 1,952,748 1,862,630

S8
Ss
S

1928. 1927. 1926. 1925.

S S

147,884,498 136,579,984
1,625,833,243| 1,397,938,893
12,846,752 11,978,557
638,736,043 610,896,949
42,660,066 39,460,587
27,465,000 27,392,000
7,519,423 5,950,662
27,142,02 23,308,820
36,444,807 35,332,716,
13,823,879 12,340,572
24,394,605 17,591,917
67,790,950 58,293,000
3,409,058 2,809,269

2,675,950,352( 2,379,873,926

3
8

X
N

$ $

Ninth Federal Res|erve District|—Minneapoli
36,018,157 29,949,998
342,682,439 294,340,409
2,842,743 2,630,287
124,281,033 116,371,038
8,792,770 7,785,966
5,565,000
1,305,360

++
-0

+htr

Sioux Falls
Mont.—Billings

11,068,764
735,621 565,351

Total (13 citles)....|  558,768,801| 487,665,460

2,606,079

+++++++
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111,464,939 106,035,295 1| 114,904,780| 138,063,823

Tenth Federal Res|erve District|—Kansas Cit
Neb.—Fremont, 1,942,706 1,939,890
2,274,728 1,937,815
20,477,505 20,899,401
193,442,427) 169,630,392
Kan.—Kansas City.. 8,163,091 9,054,168
Topeka 14,333,547 12,609,343
38,066,523 33,288,294

9,212,333 8,675,054 & 341,905 407,964 A 310,616 459,970
11,715,797 9,682,523, d 491,251 443,869 f 554,064 811,310
108,334,764 103,783,850 b 4,041,683 5,109,398 A 4,859,388 6,168,133
038,431,348 845,593,252 X 36,397,262| 38,087,655 5 35,553,669| 47,437,625
44,084,992 49,658,037 X
77,822,142 66,810,983 A 2,910,394 2,607,195 E 2,753,991 3,290,540
186,864,218 168,140,314 5 8,639,66: 6,933,976, d 6,820,547
6,168,463 *7,000,000 29,268,942 34,771,437 ik
568,098,130 588,631,104 2,802,800,490( 2,997,434,972 g 111,295,302 122,516,544 1| 114,202,645 135,361,587
St. Joseph 30,634,763 26,61 152,536,391 139,031,973 5,553,350 6,403,487 3 7,624,336 6,948,685
Okla.—McAlester ... cr. S 666,406

e I 4| U 013,205,004  953.81.9%
49, ' 827,138 243,295,054 ’ » .
y 3.608.225 : 4,713,724 27,875,558, 624.566.;% - 509,724 906,019 - 1,168,786 l.t&l.&il
46,808,278 32,748,017 725,185,352 65,882, 4 a a a a

5,969,181 5,477,728 29,749,075 27,333,442 y 1,213,967 1,197,723 & 1,033,264 1,207,442

Toml(lﬂcltle;?..-- 1,206,269,342( 1,172,463,381 5,092,543,358| 6,020,660,807 g 193,317,800 205,190,704 .8| 196,587,306| 232,616,566

ot
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Eleventh Federal [Reserve Distr|ict—Dallas—
Texas—Austin 6,920,577 6,547,803
8,400,000 8,516,000
206,895,503 192,025,093
23,547,277 19,801,901
58,118,984 47,211,736
Galveston . 19,997,000 29,480,000
Houston. . . 136,527,183| 138,831,824
Port Arthur 2,363,411 2,683,808
Texarkana. . . 2,445,993 2,327,331
Wiehita Falls_. ... 10,567,000 11,352,000
La.—shreveport 22,873,644 20,444,745

36,124,384 33,244,858
43,092,000 43,315,000
1,065,078,094| 1,045,333,570
119,272,174 101,405,279
276,837,812 251,607,106
104,253,000 221,359,000
684,902,501 761,635,543
12,182,021 13,184,030,
12,975,841 12,468,389
56,597,000 67,942,000
120,775,478 115,769,122

Total (11cities)....| 498,656,572| 479,222,241 s 2,532,090,305| 2,667,263,807

1,660,594 1,364,401 » 1,450,584

11,161,126 9,560,576
4,528,139 5,288,000
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Twelfth Federal R|eserve Distric/t—San Franc
Wash.—Bellingham . . 3,620,000 *4,400,000 . 17,351,000 20,881,000
Seattle . 220,040,145| 188,512,729 7| 1,037,806,931 946,048,224
Spokane 55,205,000 50,452,000 8 276,138,000 256,098,000
5,631,063 5.856,219 ’ 29,200,367 28,849,290
5,247,314 4,027,457 f 24,663,216 22,729,577
2,205,000 2,268,000 4 9,459,000 10,964,750
175,510,633 174,760,778 765,692,828 800,726,621
6,172,357 5,392,776 33,090,825 28,449,719
74,192,045 70,162,357 375,466,944 354,331,224
2,916,851 3,006,145 13,783,602 13,747,123
17,420,000 12,069,000 79,022,000 62,610,900
5,701,260 5,005,655 27,572,841 27,241,193
22,117,986 20,720,035 110,039,311 107,257,699
15,914,156 13,476,412 76,632,671 82,757,381
36,677,294 31,456,061 172,096,177 155,545,885,
995,672,000 767,258,000 4,405,698,000| 4,009,599,000
3,748,255/ 3,155,436 19,007,292 17,410,385
96,007,797 437,577,219 408,922,577
32,182,225, 162,739,004 154,314,407
5,430,768 5,465,305 24,126,059 27,455,672
28,909,976 29,171,242 153,206,117 ,684
22,133,007 120,004,407, 133,132,173
766,405,261 4,823,745,112| 4,025,446,025
9,846,013 606,370,258 56,667,804
6,064,278 36,408,514 30,439,909
9,593,302 47,858,347 47,159,800
2,011,985 2,200,341 10,551,460 10,154,330
11,309,300 10,121,100 ¥ 56,586,500 57,204,100

Total (28 citles)....| 2,044,033,177| 2,329,155,078 4| 13,411,984,002| 12,061,829,756
Grand total (192
1t

cltles) 57,933,832,403(43,971,807,058 :7|1261,402,564,272|224,220,904,482
Outside New York...|21,228,845,536/19,228,686,629 4| 99,336,275,848| 95,663,437,760
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45,108,080/ 21,888,756 . 38,932,737 45,439,910
11,915,000 11,062,000 . 12,600,000 13,959,000
1,336,273 1,424,378 . 1,584,270 1,931,714
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2,744,533| 3,034,374 i 3,162,876| 3,034,700
6,329,348| 6,002,640 ; 8,825.603| 6,748,001
172,403,000 150,577,000 5| 149,859,000| 156,916,000

18,019,014| 15,875,516 g 17,082,201| 24,977,181
5,186,467 6,147,648 X 5,140,575 6,695,279

4,205,224 6,817,403 9,504,098 8,433,894
4,144,612 4,848,011 5,109,541 5,369,626
199,656,000 160,613,000 163,660,000| 182,618,200
2,411,261 2,489,600 2,718,655
1,294,778 1,305,517 1,473,713
1,901,212 2,120,538 2,062,02:

1,669,400 1,755,800
528,090,082| 441,940,885 .5| 475,909,879| 522,960,999
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11688,772,030(10564,855,603 .6/9,328,336,374(10965,545,135
4.,052,520,828|3,973,452,629) .0{3,950,775,372|4,437,671,859
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CANADIAN OLEHARINGS FOR MAY, SINCE JA NUARY 1, AND FOR WEEK ENDING MAY 31.

Month of May. Five Months. Week Ended May 31.
Clearings at—

‘ Inc.or
1928. 1927. Dec. 1926. 1925.

oF
30
p

1928. 1027,

g8
3

19286, 1025,

Canada— $ $
Montreal 832,188,212 580,729,451
709,986,221| 544,405,365
345,057,717 222,516,415

90,515,232 78,887,871
40,877,006 33,146,154
32,400,313 28,570,718
16,824,710, 13,487,003
29,796,741 25,367,837
67,352,042 28,972,514
14,478,180 12,048,786
10,966,943 10,492,265
17,583,631 13,645,735
30,640,108 22,593,213
22,811,294 18,750,986

2,762,421 2,405,308

3,580,440,
10,674,543

R
2
X

s $
101,959,574| 85,558,610
98,088,379| 86,951,785
45,240,200| 42,605,438
14,195,818| 15,684,214

$ S
164,144,770| 160,388,765
158,210,040, 137,707,089

77,602,570| 56,798,284
17,796,511
6,814,831

s $
3,287,048,712  2,454,633,822
3,143,045,073| 2,477,101,121
1,186,404,745| ~'953939/903
453,215,860| 363,671,912
167,909,821 140,903.497
135,751,685 1321042384

70,871,802| 63,082,232
136,009,318| . 115,663,164
274,063,403| 154,970,304
60,769,022 53'860,705
52.290.408|  44}079,001

/418,855 ° 64,270,759
136,483.574 105,338,500
101,822,645| - 82'703,488

12,012,746 10,671,578

15,004,311 10,743,635
49,039,540 36,364,553
26,416,643| 24320677
28.249,028|  23/776,857
20,228,211 18,109,844

17,257,664 16,128,376

9,436,711 5,722,655

19,163,760 18,024,110
19,972,132 19,273,321
26,838,880|  23769,466
97,035,925|  04.486.109

9,269,575 7,644,729
18,649,978 17,631,089
17,520,211 15,570,620
3,721,786 3,554,204 17,873,625 16,853,266
3,216,009| 2,757,124 13,641,026 12,977,188

Total (31 clties). .| 2,358,714,739 1,716,975,175! +37.4 9,607.613,08s! 7.579,327,944"
a Manager of Clearing House refuses to report clearings fo week ending Saturday,
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5,803,733
22,255,730
1,942,477 1,684,468
4,434,860 3,901,543
4,397,402 3,658,208
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THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular of
Samuel Montagu & Co. of London, written under date of
May 23 1928:

GOLD.

The Bank of England gold reserve against notes amounted to £160,-
253,735 on the 16th inst. (as compared with £160,326,660 on the pre-
vious Wednesday), an increase of £6,347,420 since April 29 1925—when
an effective gold standard was resumed.

About £90,000 bar gold from various sources was offered in the open
market this week and was absorbed by the Indian and the Home and
Continental Trade demands.

The following movements of gold to and from the Bank of England
have been announced, showing a net efflux of £9,000 during the week
under review:

May17. May18. May19. May21. May 22. May 23.
Received Nil Nil Nil Nil Nil £10,000
‘Withdrawn .. - - Nil £5,000 Nil £5,000 £9,000

The receipt of £10,000 on the 23rd inst. consisted of Peruvian gold
coin. The £14,000 sovereigns withdrawn were destined as follows: India
£9,000 and Spain £5,000.

The following were the United Kingdom imports and exports of gold
registered in the week ended the 16th instant:

Imports.
British South Africa_
Other countries

_.-£900,441 Switzerland
5,954 Austria
Egypt
British India_ - - -
Other countries

£906,395 £178,351

United Kingdom imports and exports of gold during the month of April

last are detailed below:

Imports. Ezports.

Russia (U. 8. 8. R ccm e mceee e el £1,078,388
£26,575
142,350
37,320
53,405

Switzerland 92,220

Spain and Canaries...

Java and other Dutch Possessions in the Indian Seas.
United States of America

Transvaal . - -
British India
Straits Settlements
Other countries

181,066
12,672
20,478

£2,416,541 £604,806

SILVER.

Heavy buying on China account dominated the market to such an extent
that on the 21st inst. prices were quoted 28%d. for cash and 285d. for
forward delivery, a rise of 13%d. in the cash, and 1 5/16d. in the for-
ward quotations as compared with those fixed on the date of our last
Jetter. These figures were the highest reached for cash delivery since
Aug. 30 1926, and for forward delivery since Sept. 3 1926. The situa-
tion in China is still the governing factor, although the fact of seme
heavy buying in the Bombay market contributed to the 3, d. rise recorded
on the 21st inst. In view of the soaring prices, sellers have naturally
been nervous, and supplies have been mainly derived from quarters will-
ing to realize their holdings at the attractive level of prices now reached.
A reaction of %d. followed the sharp rise of Monday, but renewed China
buying caused a recovery of 3/16d. to-day. America was a willing seller
at the top prices, but otherwise has been more ready to support the
market.

The movement of %d. recorded on the 21st inst. is the largest since Feb.
9 1927 when a fall of %d. occurred. As an upward movement, it is
the largest since January 29 1927, when prices rose 15/16d.

A shipment of 128 silver bars was made last week from Marseilles to
Port Said by the P. & O. steamer ‘‘Mantua.”

The following were the United Kingdom imports and exports of silver
registered in the week ended the 16th instant:

Imports.
United States of America..-£20,580 British India.
Other countries 31,398 Straits Settlements
Other countries

Ezports.

£51,978 £105,428

INDIAN CURRENCY RETURNS.

(In Lacs of Rupees)— April 30.
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). 377 377
Bills of exchange 900 900
The stock in Shanghai on the 19th inst. consisted of about 43,900,000
ounces in sycee, 87,700,000 dollars, and 600 silver bars, as comparedy
with about 47,500,000 ounces in sycee, 92,200,000 dollars, and 300 silver.
bars on the 12th inst. Quotations during the week:

May 7. May 15.
18347 18270
10196 10066

2976

3898

2076

3951

Bar Gold pe
0z, Fi

28.104d. 84s. 11.1d.

for cash and two months’ delivery are

The silver quotations to-day
above those fixed a week ago.

respectively 1 8/16d. and 1%4d.

ENGLISH FINANCIAL MARKETS—PER CABLE.

The daily closing quotations for securities, &e., at London,
as reported by cable, have been as follows the past week:

Thurs.,
June 5. June 6. June 7. June 8.

27% 27 13-16 27 9-16  27%

848.1024d. 848.10%4d. 84s.103{d. 848.10%d.

5614 5614 5634 564

101%% 1013% 1013 1013

97% 97% 974 974

Sat., Mon., Tues., Wed., Fri.,
June 2. June 4.

Silver, peroz.d. 27 15-16 27%
Gold, p. fine 0z. 84s. 11d. 84s. 11d.
Consols, 2348 ... 256 %
British 58 101%%
British 43¢s 974
French Rentes

(In Paris) fr. ...
French War L'n

(in Paris) fr. ... 91 92.60 94.40 94.35 93.40

The price of silver in New York on the same days has been:
Silver in N. Y., per oz. (cts.):
Foreign 6034 6024

70.80 70.75 73.20 73.25 71.90

6034 6034 59% 5914

z Ex-interest.

Government Revenues and Expenditures.
Through the courtesy of the Secretary of the Treasury we
are enabled to place before our readers to-day the details of
Government receipts and disbursements for May 1928 and
ig%’g ggd the eleven months of the fiscal years 1927-28 and

Receipts.
Ordinary—

——Month of May—— Eleven Months
1928. 1927. 1928. 1927

$ $ $
41,438,275 45,614,613 524,824,031
Internal revenue:

INCOMEe tA%. - - cnaacmenmana 45,399,645 47,205,623 1,715,849,924
Miscell. internal revenue. .. 56,419,147 53,451,196 558,484,249
Miscell. receipts:
Proceeds Govt.-owned secs.:
Foreign obligations—
Principal. ..

<
556,612,478

1,750,457,667
589,304,669

26,567,613
90,522,629
49,258,732
63,312,293

44,366,778

14,730,374
23,703,832

12,084,842
164,981,683

3,386,703,490

7,112 27,007,659
164,169 164,169 91,160,619
551,065 2,113,652 162,470,072

2,738,787 1,509,932 8,811,344

1,419,676 4,731,001 57,387,848

276,875 445,721 8,121,304
2,280,981 2,153,068 26,047,942

483,600 960,587 7,749,243
13,751,537 12,020,369 175,506,456

170,369,920 3,363,420,811

for investment)
Proceeds sale of
property
Panama Canal tolls, &c....
Rects. from miscell. sources
credited direct to approp.- -
Other miscellaneous

surplus

Total ordinary 164,931,829
Excess of ordinary rects. over

total expenditures chargeable

against ordinary receipts. ..
Excess of total expenditures
chargeable against ordinary

rects. over ordinary rects.. 52,159,618

Expenditures.
Ordinary—
(Checks and warrants pald, &c.)
General expenditures 173,196,975
Interest on public debt.a.... 18,807,031
Refund of receipts:
Customs
Internal revenue.
Postal deficiency .-
Panama Canal
Operations in special acct.
Rallroads. - cccvacecencaan
War Finance Corporation..
Shipping Board
Allen property funds
Adjusted-service ctf. fund...
Civil-service retirem’t fund..
Investment of trust funds:
Govt. life insurance
D. of C. teachers' retirement
Foreign service retirement. .
General railroad contingent.

124,507,025 256,835,666

42,657,858

1,700,400,356
706,872,050

18,027,812
103,020,036
14,043,810
7,661,054

1,047,374
526,915,465
18,663,836
b1,618,8256
115,769,923
336,727

43,321,342
240,012
93,267
805,424

2,701,085,279

1,767,606,385
641,900,874

19,842,262
134,678,276
18,045,645
9,496,447

b655,784
53,746,330
29,179,840
342,033
¢112,102,395
182,616

58,173,305
438,907

150,162,698
45,195,206

2,161,681
13,975,047

634,405

121,145
b876,843
51,727,543
01,723,904
350,917
10,277

4,250,909
44,702
06,400
45,481

213,007,778

597,236

17,726
524,496
3,261,310
68,328
540,296
39,145

2,899,634
34,855

b1,514,813

Total ordinary 217,070,547
Public debt retirements charge-
able against ordinary rects:
Sinking fund
Purchases and retirements
from foreign repayments.
Recelved from foreign govts.
under debt settlements. ..
Recelved from estate taxes
Purchases and retirements
from franchise tax receipts
(Fed. Res. and Fed. inter-
mediate bank credits) ...
Forfeitures, gifts, &c

88,978
51,224,333
2,786,451,416

333,528,400
995,000
92,950,000

354,741,300
1,435,500
92,575,000
1,500

1,231,835
77,310

428,782,545

618,367
3,089,803

452,461,470

20,900
20,900

20,000

Total expenditures chargeable
against ordinary recelpts...217,091,447 213,027,778 3,238,912,886 3,129,867,824

Recelipts and expenditures for June reaching the Treasury in July are included.

a The figures for the month include $79,387.27 and for the fiscal year 1929 to
date $1,261,350.19 accrued discount on war-savings certificates of matured serles,
and for the corresponding periods last year the figures include $141,157.24 and $2,-
252,971.46, respectively.

b Excess of credits (deduct).

¢ In accordance with established procedure, the appropriation of $112,000,000
avallable Jan. 1 1928 and $11,400,000 of the interest on investments in the fund due
on that date were invested In adjusted service obligations aggregating $123,400,000
face amount, bearing interest at the rate of 4% per annum. See adjusted service
obligations under public debt receipts and expenditures on page 3 |[pamphlet report}.
The difference between the amount appropriated and amount charged under ordinary
expenditures above 1s due to variations in the working cash balance required.

Treasury Cash and Current Liabilities.

The cash holdings of the Government as the items stood
May 31 1928 are set out in the following. The figures are
taken entirely from the daily statement of the United States
Treasury of May 31 1928.

CURRENT ASSETS AND LIABILITIES.

GOLD.
$ LAaritttes— $
690,552,703.48 | Gold ctfs. outstanding. . 1,539,594,840.00
Gold bulllon. e e e cccaen 2,628,469,821.65 | Gold fund, F. R. Board
(Act of Dec. 23 1013,
as amended June 21
1017) S e sencnatanw 1,441,624,733.94
156,039,088.03
181,763,854.16

Totalececonccnaccne 3,310,022,5625.13| TotAlaceccamccanan- 3,319,022,5625.13

Note.—Reserved agalnst $346,681,016 of U. 8. notes and $1,304,850 ot Treasury
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver.
dollars in the Treasury.
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BILVER DOLLARS.

Assets—

S
Bllver dollars 467,886,354.00

1,304,850.00
11,267,885.00
480,459,089.00

LAabilittes—
Silver ctfs. outstanding.
notes of 1890

outstanding

$
480,459,089.00

480,459,089.00

GENERAL FUND.
$ Liadiifties— s
181,763,854.16 | Treasurer's checks out-
11,267,885.00 tan: 5,286,743.35
4,499,870.00
1,321,445.00
64,966.00
18,075,453.50
3,308,638.29
2,615,226.81
7,306,820.43

2,310,885.59
56,679,695.43

ets—
Gold (see above)
Bilver dollars (see above)
United States notes....
Federal Reserve notes. .
Fed'l Reserve bank notes
Natlonal bank notes.
Bubsidlary silver coln
Minor coin.

8
Deposits ¢f Government
officers:
Post Office Departm't
Board of trustees, Pos-
tal Savings System:
6% reserve, lawful
money

Other deposits
Postmasters, clerks of
courts, disbursing
61,513,477.07

11,687,013.20

6,442,507.74
374,352.48

. R. banks

Deposits in speclal de-

positaries account of

sales of certificates of

indebtedness. 18,706,000.00 notes (5% 1d., gold)

Deposits In foreign de- emption of nation-

positaries: al bank notes (5%

To credit of Treasurer fund, lawful money)

United States 108,197.93| Retlrement of addi-
322,989.91

Deposits for:
Redemption of F. R.
165,501,497.90

27.521,996.77

To credit of other tlonal  ecirculating
Govern't officers. ..
Deposits in nat'l banks:
To credit of Treasurer
United States
To credit of other
Govern't officers. .. .
D”?I'i:_“ in Philippine
ury:

easury:.
To credit of Treasurer
United States.

2,430.00
2,486,174.63

280,816,283.14
54,831,702.70

7,118,983.95
19,553,454.10

623,619.74

335,647,985.84 335,647,985.84

Note.—The amount to the credit of disbursing officers and agencles to-day was
$378,810,709.64. Book credits for which obligations of forelgn governments are
held by the United States amount to $33,236,629.05.

Under the acts of July 14 1890, and Dec, 23 1913, deposits of lawful money for
the retirement of outstanding national-bank and Federal reserve bank notes are paid
into the Treasury as miscellaneous receipts, and these obligations are made, under
the acts mentloned. a part of the public debt. The amount of such obligations to-day
was 843,910,709 .50.

$564,180 in Federal Reserve notes and $17,991,337 in national-bank notes are in
the Treasury In process of redemption and are charges against the deposits for the
respective 5% redemption funds.

Preliminary Debt Statement of the United States
May 31 1928.

The greliminnry statement of the public debt of the
United States May 31 1928, as made upon the basis of the
daily Treasury statements, is as follows:

$599,724,050.00
48,954,180.00
25,947,400.00
49,800,000.00
28,894,500.00
14,812,380.00

$1,939,154,150.00
1,328.881,750.00
6.294,043.600.00

$762,320,300.00
1,042,401,500.00
491,212,100.00
494,704,750.00

Panama's of 1918-1938
Panama's of 1961

Conversion bonds... .
Postal savings bonds

First Liberty Loan of 1932-1047.
Third Liberty Loan of 1928
Fourth Liberty Loan of 1933-1038

Treasury bonds of 1947-1052. _

Treasury bonds of 1944-1954
bonds of 1946-1956.
bonds of 1943-1947

$768,132,510.00

9,562,079,500.00

2,790,638,650.00

Totalbonds. ... $13,120,850,660.00
Treasury Notes—
Berles A-1030-1932, maturing Mar. 15 1932___$1,285,314,250.00
Serles B-1930-1932, maturing Sept. 15 1932_ .. 615,095,700.00
Berles C-1930-1932, maturing Dec. 15 1932 .. 607,399,650.00
Adjusted Service—Serles A-1930. 33,600,000.00
Berles A-1931 z 53,500,000.00
Berles B-1931 70,000,000.00
Beries A-1032 123,400,000.00
Serles A-1933 123,400,000.00
31,200,000.00
14,400,000.00

2,957,309,600.00
Treasury Certificates—

Berles TJ 1928, maturing June 15 1928
Serles TD 1928, maturing Dec. 15 1928__
Serles TD2 1928, maturing Dec. 15 1928_
Berles TM 1029, maturing Mar. 15 1929_
Civll Service Retirement Fund Serles. . __
Forelgn Service Retirement Fund Series.

Treasury Savings Certtficates—a
Berles 1023, 1ssue of Sept. 30 1922
Berles 1923, 1ssue of Dec. 1
Berles 1924, 1ssue of Deo.

Total Interest-bearing debt.. oo

Matured Debt on Which Interest Has Ceased—
Old debt matlrued—lauued prior to April 1 1917
Certifl of indeb

$400,051,200.00
261,761,000.00

1,236,250,700.00

$33,160,083.75
23,183,838.00
93,687.736.75 .

150,032,558.50

$17,464,443,518.50

$2,024,080.26
492,000.00
2,341,800.00
22,550.00
2,269,250.00
3,300,825.00
- 40,680,250.00

51,130,755.26

$346,681,016.00
156,039,088.03

$190,641,927.97

43,910,179.50
2,045,486.54

3,539,962.21

240,137,556.22
$17,755,711,829.98

Treasury Money Holdings.

The following compilation, made up from the daily
Government statements, shows the money holdings of the
Treasury at the beginning of business on tﬂe first of March,
April, May and June 1928:

igitized for FRASER
tp://fraser.stlouisfed.org/

Holdings in U. 8. Treasury|Mar. 1 1928, Apr. 1 les.[May 11928. [June 1 1928.

$
337,802,942
18,574,705
4,499,870
18,075,454
1,321,445
64,966
3,308,638
4,926,112

388,574,132
156,039,088

*232,535,044

$
331,772,189
14,207,757
4,409,614
15,054,023,
983

33,722
3,449,805
4,648,401

374,509,441
156,039,088|

218,560,353

$
318,745,479
13,881,355
5,780,167
15,826,393
902,260
169,210
2,953,612
6,022,158

364,290,634
156,039,088

208,251,546

$
305,357,595
16,968,119
6,260,689
17,639,984
1,041,395
136,190
2,591,354
4,573,753

354,569,079,
156,039,088

198,529,991

Net gold coin and bullion.
Net sllver coln and bullion
Net United States notes.__
Net national bank notes. .
Net Federal Reserve notes
Net Fed'l Res. bank notes
Net subsidlary silver
Minor coln, &e

Total cash In Treasury.
Less gold reserve fund ...

Cash balance In Treas'y
Dep. in spec'l depositories,
acct. Treasury bonds,
Treasury notes and cer-
tificates of indebtedn’ss
Dep. In Fed'l Res. banks_
Dep. in national banks:
To credit Treas. U. S_.
To credit disb. officers.
Cash in Philippine Islands
Deposits in ferelgn depts.
Dep. In Fed'l Land banks.

Net cash In Treasury
and In banks

Deduct current liabllitles_| 240,180,339 247,273,119 257,190,650 280,816,283

Avallable cash balance.| 65,272,231 444,816,7611 198,950,522 54,831,702

*Includes June 1 $7,306,820.43 silver bullion and $2,615,226.81 minor coin, &o.
not included In statement “‘Stock of Money."

47,128,000
30,296,348

8,088,021
20,203,991
740,502
464,817

421,620,000
32,023,808

7,985,747
21,058,915
696,480
453,384

172,841,000
36,184,130,

6,927,574
20,631,410
473,830
522,875

18,706,000
56,679,695

7,118,984
19,553,454
23

305,452,570| 692,089,880 456,141,172 335,647,985

Uomaercial and A iscellancous Aews

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS TO ORGANIZE RECEIVED.

May 29—The City National Bank of Albany, Ga
2 Correspondent: W. B. Haley, Albany, Ga.
29—The La Vergne National Bank of Bérwyn, 111
Correspondent: James Kratochvil, 6816 Riverside
Drive, Berwyn, Il1.
May 29—The Pacific National Bank of Seattle, Wash
Correspondent: Elmer E. Todd, 1006 Hoge Bldg.
Seattle, Wash.
May 29—The Stewardson National Bank, Stewardson, Iil
Correspondent: Chas. Mietzner Jr., Stewardson, 111.
May 29—The First National Bank of Pyote, Tex
Correspondent: Paul S, Cotner, Pyote, Tex.
1—The First National Bank of Alcester, S. Dak
Correspondent: George McCall, Alcester, 8. Dak.

CHARTERS ISSUED.

May 28—The First National Bank of Cushing, Tex
28 Succeeds the Cushing State Bank and the Farmers
State Bank, Cushing, Tex.
President, J. O, Fussell; Cashier, W. V. Watt.
May 31—Palo Alto National Bank, Palo Alto, Calif,
President, John L. McNan; Cashier, H. E. Miller.

CHANGES OF TITLE.

May 29—The Staunton National Bank, Staunton, Va., to
*'The Staunton National Bank & Trust Co.” '

June 1—The Citizens National Bank of Hornell, N. Y., to
“Citizens National Bank & Trust Co. of Hornell."

June 1—The Peoples National Bank of Washington, Ind., to i
“The Peoples National Bank & Trust Co. of W ashington.

VOLUNTARY LIQUIDATIONS.
Capital.

May 29—The Metacomet National Bank of Fall River, Mass___ $500,000
Effective May 28 1928. Liquidating committee: Board
of directors of liquidating bank.
Alisiorbcd by B. M. C. Durfee Trust Co., Fall River,
ass.
May 2'.«)—’1‘11\(9I Massasoit-Pocasset National Bank of Fall River,
viass
Effective close of business May 28 1028. Liquidating

committee: Board of directors of the liquidating bank.

Alz\sorbed by B. M. C. Durfee Trust Co., Fall River,
ass,

May 28—American Exchange National Bank of Commerce in

Pittsburg, Kan =

Effective Feb. 20 1928.  Liquidating committee: N, H.
Skourup, A. E. Maxwell and B. F. Palmer, Pitts-
burg, Kan,

Absorbéad ‘py the National Bank of Pittsburg, Kan.,

0. 3475.

CONSOLIDATION.

May 29—The First National Bank of Golden City, Mo
The Citizens National Bank of Golden City, Mo
Consolidated under Act of Nov. 7 1918, as amended
Feb. 25 1927, under the charter and corporate title
of ““The First National Bank of Golden City,” No.
7684, with capital stock of $50,000.

BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927.
May 31—Tl§$ I;yblic National Bank & Trust Co. of New York,

Location of branch: Vicinity of Northern Blvd. and
Main St., Borough of Quéens, N. Y. City.
May 31—The Orange National Bank, Orange, N. J.
Location of branch: Vicinity of corner of Central Ave.
and Center St., Orange.

May

25,000
June 25,000
25,000

150,000

650,000

Auction Sales.—Among other securities, the followiflg,
not actually dealt in at the Stock Ezchange, were sold at auction
in New York, Boston, Philadelphia and Buffalo on Wednes-
day of this week:

By Adrian H. Muller & Sons, New York:

Shares. Stocks. $ per sh.| Bonds. Per Cent-
5 Tyson Co., Inc., pref, $2 Jot | 87,000 Consolidated Fuel Co. 1st 6s,
100 Benmar Garage Co., Inc_.__$100 lot| 1950. Nov. 1927 and subsequent
1,740 Old Terrible Mining Co., par coupons attached $£705 lot

$5; 870 Manzoro Min. Co., pref.,

par $1; 1,740 Manzoro Mining

Co., com., par $1

By A. J. Wright & Co., Buffalo:
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh,
100 Republic Asbestos Board Corp., soszsﬁtmb Oil Co. of Texas, par 0
$1 ot

ar $10
o 1,000 Baldwin Gold Mines, par $1_134¢.
50c. lot| 10 Assets Realization Co 50
9c.
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By R. L. Day & Co., Boston: When Books Closed
Shares. Stocks. Shares.® Stocks. $ per sh- Name of Company. . |Payable. Days Inclusive.

5 Webster & Atlas Nat. Bank 20 loslgostgn}}leltlm% Cor'pé pref., r‘,»a.rn ) Ralizoads (Steam)

3 First National Bank._ ... 0; lym. Rub. Co., pref..$3 lot .

5 Old Colony Trust Co 20 American Glue Co., pref 106 Albany & Susquehanna Holders of rec. June 15

6 Warren Nat. Bank, Peabod, 3" |1 Boston Real Estate Trust, par Atch. Topeka & Santa Fe, pref. . Holders of rec. June 29

4 Pepperell Mfg. Co A $1,000 __.885 ex-div. Chicago Indianap. & Louisv., com. Holders of rec. June 23

26 Farr Alpaca Co 1d! Common (extra) Holders of rec. June 23
Tos 14 8 Preferred 2 Holders of rec. June 23

?&,v“cm:,‘,’;gti\ﬂs Mills, common, 47 3 Tcl%r'np a1 3 Great Northern, preferred. v *Holders of rec. June 27
15 Heywood Waketield Ca., COm. - - Jollet & Chicago (quar.) - *Holders of rec. June 21
12 New Bedford Gas & Edison Lt. Lehigh Valley, com, (quar. 2| Holders of rec. June 16
par 3 Co., undeposited, par $25 Preferred (QUAT.) - e ce e ccme e mm .25]J 2| Holders of rec. June 16
17 Hamilton Woolen Co 30 Saco Lowell Shops, common . Little Schuylkill Nav., RR. *Holders of rec. June 15
5 Harmony Mills, pref- 57 Saco Lowell Shops, 2d pref._... 8 | Manhattan guaranteed (quar.) 3 2|*Holders of rec. June 20
10 Flint Mills % | 6 Dedham Water Co Mobile & tho *Holders of rec. June 18
14 Wampanoag Mills_ - 25 Fitehburg G. & El. Co. v. t. ¢., Morris & Essex (quar.) --..-...--- . 2| June 8 to Jume 27
10 Lancaster Mills, pref 4 par $50 128 N. Y. Lackawanna & Western (quar.) Holders of rec. June 14
3 Farr Alpaca Co - 15 No. Boston Ltg. Prop., pref., 0Old Colony (quar.) *Holders of rec. June 16
25 Androscoggin Mills_ 7 undep., par $50 52% Quarterly ot. 1|*Holders of rec. Sept.15
25 West Point Mfg. Co 108 Utah Consol. Copper Co. (N.J.), Rensselaer & Sara i 4 June 6 to July 1
10 Merrimac Mfg. Co., common 4 par 85 $174 lot | Southern Ry., com. (quar.). 2 3 Holders of rec. July 2
5 Pepperell Mfg. Co 62 2-4 Eastern Util. Assn ,com_-.- 43% Preferred (QUAT.) - e e oo e cmmmaeeae Holders of rec. June 19
72 Merrimac Mfg. Co., - = 62 2-4 Eastern Utll. Assn., conv.-. 1474
49 Nashua Mfg. Co., pref .| 10 Plymouth Cordage Co. - ----
50 Nashua Mfg. Co., common 7 6 units First Peoples Trust. ..
25 Pepperell Mfg. Co 10 Simbroco Stone Co., pret
6 Bates Mfg. Co_..- -110-111
7 Stoney Brook RR. 053{-106 4 s
375 Amalgamated Zinc & Lead par $50
Corp., par $1; 54 Lamson Hub- 4 Charlestown G. & El. Co.v.t.c.,
bard Corp., Ltd., com. (Cana- par $25
dlan);leo(l) M:gest.ic .\vllne‘s Ccrp&; 8 sp%?lnl units First Peoples Trust.--
ar $15; nadian Fishin; 1 0. 3t. y o m.,
oo e L FEnlElagRis ST b Canadian Northern Power, pref. (qu.) -
100 Kerr Automatic Press Co., 23 Amer. Mfg. Co., common. Ce&‘"ﬂl M!Mne Power, 7% pref. (quar.).
par $10; 100 Nat. Phonograph 10 Amer. Mfg. CO., Pref- - - —c--= 65 g/" prre erred (QUAT.) - e oeeemmeamnan
Corp., par $5: 11 Nat. Envelope 25 Merrimac Chemical Co., par $50 94 c $ m;eserrcd (quar.). - o
Sealing & Stpg. Mfg. Co...-$22lot|11 Amer. Glue Co., common b (Mot Ll e b il (No. 1)
18 Converse Rubber Shoe Co., .- 134 |$15 United States Worsted Corp. ommon (payable in common stock) -
5

: 6% preferred (quar.)
30 Smith & Dove MIig. Co., pref. 1st pref. serip 0c. lot 7% preferred (QUAE.) -

5024 Cities S
Per Cent. ties Serv. P. & L. $6 pr

Bonds.
common, par $10 70c.| $1,000 Fort Worth Power & Light 7% preferred (monthly)
50 0ld Colony Trust Associates_... 52% | Co. 58, Aug. 1931 100 Acifits, | {COREIDEEATIAR SR, oouts (quar.) -
10 Reed Prentice Corp., pref.: 5 $2,000 Y D Service Garage, Worces- Dulﬁ’n&ﬁ?ﬁ% 5 ,ffl{gg:) et
Reed Prentice Corp., com-.153% on pt.| ter, 7s, July 1960 14 Emplre Gas & Fuel, 6%' et (mlhly.;_;

By Wise, Hobbs & Arnold, Boston: 7% pref. (fnomhlv) *

Shares. Stocks. $ per sh.|Shares. Stocks. $ per sh+

4 Bristol Co. Trust Co., Taunton--205 [1,000 Washington Central Trust 7%

10 Old Colony Trust Co -492 f $550 lot | Frankford & Southwark Phila.

10 Second Nat. Bank, Malden un- City Pass. Ry. (QUAL.) cccccccncmans

10 Cornell Mills 3 5 .. 65 Hackensack Water, pref.. A (qQuar.)....

12 Pepperell Mfg. Co 20 Plymouth Cordage C 743 | Indianapolis Pow. & Lt., pref. (quar

4 Heywood-Wakefield Co., --- 203 | Interstate Power, $7 pref. (QUAT.).-—...

4 Boston Real Estate Trust, par Long Island Ltg., ser A, 7% pref. (quar.)
$1,000 850 ex-div. Serles B, 6% pref. (qUAr.) - - - cccnaua

14 Hill Mfg. Co 5 New I Mackay Companies, com. (qu

2 Appleton Co., pref._. 94 West Boston Gas Co.; v. t. C., Preferred (quar.)

50 Lancaster Mills, pref. par $2 43 Metropolitan Edlson, $7 pref.

1 Franklin Co., Maine.. 240 |29 Heywood-Wakefield Co., 2d pfd. 703§ $6 preferred (QUAT.) - - - cemmmnn

25 Ipswich Mills, pref. 6 |10 Greenfield Tap & Die Corp., Mississippl River Power, pref. (quar.).

75 Connecticut Mills Co., 1st pref. pref 973 & dlv. | Nassau & Suffolk Lighting, pref. (qu.)-- Holders of rec. June 16

20 Connecticut Mills Co., com. class 10 New England Power Co., 6 New England Pub. Serv., com. (qu.)-. o *Holders of rec. June 15

.| pref 11624 $7 preferred (qQuar.) -.--- 3 *Holders of rec. June 30
11 U. 8. Envelope Co., com 271% $6 preferred (quar.).-.. *Holders of rec. June 30

e 5 State Theatre Co., com 4 Adjust. preferred (quar.) 3 *Holders of rec. June 30

10,Nashua Mfg. Co., com. 35 Hood Rubber Co.,712% preference85s | N. J. Power & Light, $6 pref. (quar.).. Holders of rec. June 15

433Arlington Mills 10 Florence Stove Co., com 52Y% | N. Y. Cent. Elee. Corp., pref. (quar.)-- % 1| Holders of rec. June

19jFarr Alpaca Co 20 New England Power Co., 6% Northern Pennsylvania Pow., pref. (qu.) Holders of rec. June

5 Naumkeag Steam Cotton Co pref 1674~ 86 preferred (QUAT.) - ccecccmmcmnama=n Holders of rec. June

100 Dwight Mfg. Co 8 |40 Gray-Aldrich ., Ine., pref., 6% preferred 2

10 Wm. Whitman Co., Inc., pfd_88 & div| par $5;40 Gray-Aldrich Co., Inc. Northport Water Works, pref. (quar.)-.

103 Old Colony Trust Associates, . . | Northwest Utllities, pr. lien pref. (qu.)-

52-53 s Ohio Bell Telep., pref. (qQuUar.) - --------

30 Orpin Desk Co., pref., 15 Parker-Young Co., €Ol 29 Penna. Pow. & Light, $7 pref. (quar.

3 Laconia Car Co., 1st prefl. 6 25 Antimony Corp., com., par $5; $6 cum. preferred (quar.).--

100 Quincy Market, Cold Storage & 500 Cortez Associates Mines, par Penn. Central Light & Pow., Di
‘Warehouse Co., pref 7034| 3; 200 Cactus Development Co., $2.80 pref. (QUAr.) - ccemmeaemmm

17 Quincy Market, Cold Storage & $5 Power Corp. of Canada, pref. (quar.
‘Warehouse Co., com 41| Bonds. . | Quebec Power (quar.)

60 Hood Rubber Co. 714 % pref._85-85{|$7,000 Quincy Market, Cold Storage Reading Traction

10 Merrimac Chem. Co., par $50.. 94 & Ware. Co. 548, due May 1946 92 Southern Canada Power, pref. (quar.

46 Boston Wharf Co-.--110-110% ex-div gguthwest. Bscll Telep., pref. (quar.).-.

. r cond & 3d Sts. Pass. Ry.(Phila.) (qu.)

By Barnes & Lofland, Philadelphia: Twin City R. T. (Minneap.), com. (qu.)

Preferred (QUAL.) - ccccccccccncacaa-
Shares. Stock. $ per sh.| Shares. Stock. et 8- | nlon Pass. Ry., Phila. -

83 Knowlton Turnpike & Bridge 9 Franklin Trust Co A
Co.; 81-3 Knowliton Bridge 30 Metropolitan Tr. Co., par $50.-121 g“ﬁeg St Clgrv--&vref- (quar.) .
Co $5,000 lot | 79 34 Bankers Tr. Co., par $50.---160 R l‘- e A & B com. (qu.)
1 Haddonfleld (N. J.) Safe Deposit 50 Broad St. Tr. Co., par $50..--116 L A et com. (QUAT.)-«--nx-
& Trust Co 197 34 | 100 Broad St. Tr. Co., par $50--.-114 s B s (quar) oo
10 Phila. R. T., pref., par $50-.-- 50 |5 Merlon Title & Trust Co., Ard- Onited & ik (ﬂu[i";i)--ui -----
57 Real Estate-Land Title & Tr. Co.813 more, Pa. 305 Un(tea U"ﬁl‘;fl es, }i ., pref. (quar.)...
5 Corn Exchange Nat. Bank.. 927 | 10 Haverford Township Title & Tr. Utm:l A v "S&Dﬁ -b(‘lml“-)“u
5 Corn Exchange Nat. Bank g Co., Brookline, Pa 60 West ;‘}’ ovlv)er 78 t, ¢ -’A (quar,
7 Tenth Nat, Bank of Phila 10 Broadway Merchants Trust Co., glx 9:}" 2‘":’-{ % bref. (quar.) -
2 Northeast Nat. Bank of Holmes- s 390 Woest ggucwpngse I-‘((lum'.) ......
burg, par $50 74 es a. s a:h
H 11;::;:?[”\?:‘.333;1335?}‘ 80 : 3 America (Bank of) N. A. new(qu.) (No.1)
10 City Nat. Bk. & Tr. Co 5290151 | FERIER0EEL0 Jon *
15 Textile National Bank 10 United Securitles Corp., no p Chase 8 ‘z gl‘:j‘ (quar.) -
10 Industrial Trust, Title & Sav- 2 Phoenix Iron Works Co., pref.; Chath :\ ;l’h cl‘! (g:\mr.)
ings, $50 54 1 Internat. Note & Mtge. Co., Chelse‘xl; Ewh";‘n:é(:ml(.ﬂ)llﬂ-)-
1 Citize: T pref.; 2 Commercial Trust Cv:a..83 los | Fifth Avenue (quar.)-
4

town, 1st pref
6 Mltltlen M. & M. 9 Green & Coates Sts. Pass. Ry

Co., unstamped. . -~~~ 1 7 Germantown Pass. Ry,
5 OlneyuBk. & "I"i Co., par 8 2| 25 Darby Media & Chester St. Ry.
12 Bk. of No. Amer. & Tr. Co 1 Land Title Bldg. Corp, par 850..201
10 Bk. of No. Am, & Tr. CO..- g M&m:}eré?l% in the Rolling Grcen755
1 Trust Co., par $50 0 u

isf‘gloell‘;g;?}’hun. Trust %o-_ 3 Membership in the Rolling Green o cog;‘ustl (Eorxntvﬂnles:r et
8 Fidelity-Phila. Trust Co-. Golf Club 750 Bankers Tmsgf(c:ﬂ t’( & a)na rust (qu.
4 Pa. Co. for Ins. on Lives, &c.. 22 Philadelphia Bourse, common.. 34 Bank of Eoro g-Tm:. ............
64 Manayunk Trust Co., par $25..227 |34 Ridley Park National Bank-..-250 Gisranty (quﬁ ) (quar

5 Manayunk Trust Co., par $25...227 |50 Bankers Security Corp., pref., State Bank & T

Title & Tr. C full pald
L 63% | 5 Susquehanna Title & Trust Co-. 634

par $50

., par $50...736 100 Quaker Products Co. with $500
;g i‘%ﬁg%zg’;‘ur?s? 80..9 purss50--ll:'x% profit sharing certificate 12 T oasla o1 A;L‘;‘e :n‘:;xrmnce.
5 Fern Rock Trust Co., par $50.-.115% | 50 units Bankers Bond & Mtge. Co.216 Mu.ctglangéﬁ; -----------
5 Forn Rock Trust Co., par $50---115 |10 Federal Trust Co 865 ‘Aome Steal (quar) 2
6 Market Street Title & Trust Aetna Rubber, com. (QUAT.)----------
53 Fopubiic Th $50 200 |3 R theastern Title & Trust oo M- | " Preferred (auar.) ... SR N

- & -

45 ?.i%‘éﬁ‘,’,“ﬁiﬁficr";: &or Spar$50 70| 300 Mortgage Co. of Pa. (when, as Albany Perforated ping Paper—
8 Franklin Trust Co. 700} | and if issued) 12 - -

Public Utilities.

Amer, & Foreign Power, pref. (quar.)_ .
Amer. Public Service, pref. (quar.). ...
Amer. Public Utilities, partic. pfd. (qu.
American Superpower, $6 pref. (quar.) -

First preferred (qQUAr.) - - —ccceaax
Arkansas Natural Gas (quar.) - .-
Associated Gas & Elec., cl. A (quar.
Belgian Nat. Rys., Amer. shares
Binghamton L. H. & Pow. $6 pfd. (qu.)

Holders of rec. June 14
Hclders of rec. June 15
Holders of rec. June 15
*Holders of rec. June 15
*Holders of rec. June 15
*Holders of rec. June 22
Holders of rec. June 30
Holders of rec.
Holders of rec. June
Holders of rec. June
*Holders of rec. June
*Holders of rec. June
*Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
*Holders of rec. June
*Holders of rec. June
Holders of rec. June
Holders of rec. June
*Holders of rec. June
*Holders of rec. June
*Holders of rec. June
*Holders of rec. June
Holders of rec. June
Holders of rec. June

e
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Holders of rec, June
*Holders of rec. June
*Holders of rec. June

Holders of rec. June

Holders of rec. June

Holders of rec. June 16

Holders of rec. June 22

Holders of rec. June 22
*Holders of rec. June 15
*Holders of rec. June 15
*Holders of rec. June 156

)
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Holders of rec. June
Holders of rec. June
Holders of rec. June 15
Holders of rec. June 20
*Holders of rec. June 15
*Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 30
Holders of rec. June 30
*Holders of rec. June 16
Holders of rec. June 20
Holders of rec. June 20
Holders of rec, June 5
Holders of rec. June 14
Holders of rec. June 14
*Holders of rec, June 15
Holders of rec. June 16
Holders of rec. July 16
Holders of rec. July 16
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 22
*Holders of rec. June 20
*Holders of rec. June 11
Holders of rec. July
Holders of rec. July
*Holders of rec. June

i

_
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*Holders of rec. June
*Holders of rec. June
Holders of rec. June
Holders of rec. June
*Holders of rec. June
*Holders of rec. June 15
*Holders of rec. June 30
*Holders of rec. June 30
*Holders of rec. June 15
Holders of rec. June 20
Holders of rec. June 22

Public National Bank & Trust (quar

;0 Mechanies (Brooklyn) (quar.)....
Y Seabcard Natlonal (QUATL.) - - o e cccacaan

Holders of rec. June 25

*Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 20
Holders of rec. June 15
Holders of rec. June 15a

*Holders of rec. June 20

*Holders of rec. June 20

BIRS s  RIRS RO RO DI B RO RO RO et it

[
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*Holders of rec. June 14

*Holders of rec. June 20
Holders of rec. June 15
Holders of rec. June 15

*Holders of rec. June 22
Holders of rec. June 19
Holders of rec. June 19

sHolders of rec. June 15
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 15

*Holders of rec. June 15
Holders of rec, June b
Holders of rec. June 5

*Holders of rec. June 20

«

BRI R B ki it O

DIVIDENDS. ‘American Cigar, pref. (quar.)-

. s . Amer. Cyanamid, com. (quar.).
Dividends are grouped in two separate tables. In the Common (extri)
first we bring together all the dividends announced the e EITe e Ar 1
current week. Then we follow with a second table, in |American Fork & Hoe (quar.) ----
i ivi i n t | American Furniture Mart Bldg., pt.(qu.)
wh{uh we show the dundqnds previously announced, bu American Eurniture Mart BIdg . pt.(qu)
which have not yet been paid. American Snuff, com. (QUAT.) - -~~~ -~--

The dividends announced this week are: Preferred (quar.).------cooozocooce

o
MR RO

Holders of rec. June 14
Holders of rec. June 14

igitized for FRASER
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Name of Company.

When
Payable.

Books C osed.
o Days Incliusioes

Name of Company.

Books Closed
Days Inclusives

Miscellaneous (Continued).

American Steel Foundries, com. (quar.)-

Preferred (quar.)
Associated Oil (quar.) . _
Auburn Automobile (quar

Stock dividend
Axton Fisher Tobacco, com. A (quar.).

Preferred (quar.)
Bankers Bond & Mtge.

7% preferred
Berry Motor (quar.) -
Borg & Beck (quar.) .
Broadway Motor Truck, 4 o)
Brunswick-Balke-Collender, pref. (qu.) -
Butte & Superior Mining (quar.)
Cavanagh-Dobbs, Ine., pf.(qu.) (No. 1.
Carreras, Ltd.—

Amer. deposit rets. for A & B ord shs .
Celotex Co., com. (quar.)

Preferred (quar.)
Central Dairy Products, class A (quar.
Century Electric Co. (quar.)
Certain-teed Products, com. (qu.) -

Preferred (quar.)
Claremont Investing Corp, pf. (qu.
Cluett-Peabody & Co., pref. (Qu.) ..
Commercial Credit Co., com. (qu.)

614 % tirst pref. (quar.) .

7% first pref. (quar.)

8% pret. “B" (quar.) .
Consolidated Clgar, com.
Consol. Min. & Smelting

8% pref.

Detroit Motorbus (utk div.). .

Dodge Bros., Inc., pref. (quar.)

Dominion Textile, com. (quar.)
erred (quar.)

Douglas (W. L.) Shoe, pref. (quar.)

Dunham (James H.) & Co., com. (qu

First preferred (quar.)

Second preferred (quar.) . .
Eastern Rolling Mill (quar.)
Eastern Steamship Lines, pfd. (qu.

First preferred (quar.)

Edwards (Wm.) Co. 6% p!

7% preferred. . ..
Electric Auto-Lite, new com. (No.
Emerson Electric, pref. (quar.)..___

Preferred (quar.)
Fair (The), common (monthly)
Common (monthly)

Fulton Sylphon, com. (quar.
Preferred (quar.)
General Baking, pref. (quar.
Geqeml Electrie (quar.)
Special stock (quar.).
Glen Alden Coal (quar.)- ..
Goodyear Tire & Rub. of Calif., pf. (qu.)
Gould Pumps, Inc., com. (QUAr.)..._._.
Preferred (quar.)
Gurd (Charles) & Co., Ltd., com. (qu.).
Preferred (quar.)
Hammermill Paper, pref. (quar.)
Hazel-Atlas Glass, com. (quar.). .
Extra
Hercules Powder, common (quar.) .
Homestake Mining (monthly) ..
Humble Oil & Refining (quar.
Extra.
Imperial Tob. of Canada, ordinal
Inland Wire & Cable (quar.)
Internat. Buttonhole Mach. (quar.
International Nickel, common (quar.
International S8hoe, com. (quar.)
International Silver, pref. (quar.)
Kalamazoo Stove (quar.)....
King Royalty (quar.)
Kraft-Phenix Cheese Co. (quar.).
Stock dividend

Lehigh Portland Cement, pref. (quar,) .
Lorillard (P.) Co., pref. (gaur.)
Ludlum Steel (quar.) ... ... ...
Mack Trucks, Inc., com, (quar.).
Mandel Bros. Co. (quar.)......
Manhattan Shirt, pref. (quar.).
Margay Ofl (quar.) ...
May Drug Stores Corp. (quar.
Maytag Co., new com., (quar. 2
MecCord Radlator & Mfg. A (quar.)
McKee (Arthur G.) & Co., ¢l. A (qu.)
MecKeesport Tin Plate (quar.)
Merchants & Miners Transp. (quar.). .
Meyers (F. E.) & Bros., com. (quar.).. .
Preferred (QUAL.) -« o oo
Monsanto Chemical Works
Montgomery Ward & Co., com. (quar.)._
Class A (QUAL.) ceecmee ool *
Morgan Lithograph, com. (quar,).
Motor Products, com. (quar.). .
Preferred (QUAT.) cccee o ao oo

slglglssy

Nashua Mfg., pref. (quar.,
Natlonal Bellas Hess, Inc., |
Natlonal Candy, com. (Quar.).....____

First and second pref. (quar.).. .
Natlonal Dairy Products, com. (quar,

Class A and B (quar.)...... a
Natlonal Tea, com. (quar.)... L
Natlonal Trade Journals (qu.) (No. 1)._
Nevada Consol. Copper (quar.). . S| *
New Jersey Zinc (extra) 7l
Ohlo Seamless Tube, pref. (quar.)...__
O11 Well Supply, com.—DIlvidend pass
Orpheum Circult, pref. (quar.)....._._
Penick & Ford, Ltd., pref. (quar.)
Penney (J. C.) Co., pref. (quar.).
Pennsylvania Salt Mfg. (quar.)
Pet Milk Co,, common (quar.)

Preferred (quar.)
Plckwick Corp., com. & D!

Governor (quar.)..

Pittsburgh Plate Glass (quar

July 14
June 30
.|June

July
July

«[July

July
June
June 3

.|July

July
July
July

.[June

July

June
July
July

50¢. July

July
July

—

—
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*Holders of rec. July 2
*Holders of rec. June 15
*Holders of rec. June 16
*Holders of rec. June 21
*Holders of rec. June 21
*Holders of rec. June 15
*Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 20
*Holders of rec. June 20
Holders of rec. June 11
Holders of rec. June 20
*Holders of rec. June 15
*Holders of rec. June 18

*Holders of rec. June 4
Holders of rec. June 15
Holders of rec. June 15

*Holders of rec. June 20
Holders of rec. June 15a
Holders of ree. June 15
Holdres of rec. June

*Holders of rec. June

*Holders of rec. June

0| Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June

*Holders of rec. June
Holders of rec. June
Holders of rec. June

*Helders of rec. June

*Holders of rec. June &
Holders of rec. June
Holders of rec. June
Holders of rec. June

*Holders of rec. June

*Holders of rec. June

*Holders of rec. June
Holders of rec. June

*Holders of rec. July

*Holders of rec. June
Holders of rec. June

:Hclders of rec. June

S =N N

Holders of rec. June
Holders of rec. June
Holders of ree. June
*Holders of rec. July
*Holders of rec. Aug.
*Holders of rec. Sept.
*Holders of rec. July

Holders of rec. June
*Holders of rec. June
*Holders of rec. June
*Holders of ree. July
*Holders of rec. July
*Holders of rec. June
*Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
*Holders of rec. June
Holders of rec. June
Holders of rec. June
*Holders of rec. June
*Holders of rec. June
*Holders of rec. June
*Holders of rec. June
*Holders of rec. June
June 16 to June
*Holders of rec. June
*Holders of rec. June
*Holders of rec. June
Holders of ree. June
*Holders of rec. June
*Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
*Holders of rec. June
Holders of re¢. June
Holders of rec. June
*Holders of rec. June
*Holders of rec. June
Holders of rec. Aug.
*Holders of rec. June
Holders of rec, June
*Holders of rec. June
*Holders of rec. June
*Holders of rec. June
*Holders of rec. June
Holders of rec. June
*Hclders of rec. June
*Holders of rec. June
*Holders of rec. June
Holders of rec. June
*Holders of rec. June
Holders of rec. June
*Holders of rec. June
*Holders of rec. June
*Holders of rec. June
*Holders of rec. Aug.
*Holders of rec. Sept.
Holders of rec. June
*Holders of rec. July
*Holders of rec. July
Holders of rec. June
*Holders of rec. June
0| Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. Aug.
Holders of rec. June
Holders of rec. June
*Holders of rec. June
*Holders of ree. June
Holders of rec. June
Holders of rec. June
*Holders of rec. June
*Holders of rec. June
June 16 to July

*Hclders of rec. June
*Holders of rec. June
*Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
*Holders of rec. June 15
*Holders of rec. June 15
*Holders of rec. June 15

Miscellaneous (Concluded).
Pittsburgh Steel Fdy., pref. (quar.)-...
Price Bros., common (quar.)

Preferred (quar.) 1o
Progressive Merchants Co., Inc., pref._.
Real Silk Hoslery Mills, pref. (quar.)-..
Reece Buttonhole Mach. (quar.)_.
Reece Folding Mach. (quar.).._
Reliance M{g., common (quar.)-

Common (extra)

Preferred (quar.)._.___

Remington Arms, 1st pref. (quar.
Reynolds (R. J.) Tob., com. A&B s
Rice-Stix Dry Goods, com. (quar.) ...

First and second preferred (quar.)
Richardson & Boynton Co., part. pf.(qu)
Rigney & Co., pref. (quar.)-_._.
Safeway Stores, com. (quar.)

Seven per cent pref. (quar.).

Six per cent pref. (quar.)

Preferred (quar.)

Salt Creek Consol. Ofl (quar.)..
Schulze Baking Co., pref. (quar.)-

Convertible pref. (quar.)._____

Schiff Company, pref. (quar.)- ..

Scullin Steel, partic. pref. (quar.)-
Sefton Manufacturing, pref. (quar.
Sherwin-Williams, Canada, com. (q

Preferred (quar.)

Singer Mfg., Ltd., ordinary o =3
Standard Commercial Tob., com. (qu.).

Preferred
Standard Dredging, pref. (quar.)
Stromberg Carburetor (quar.)
Stromberg-Carlson Telep. Mfg. (quar.)
Swedish Amer. Inv., com. (quar.) $

Participating pref. (quar.)___

Tide Water Oil, com. (quar.).
Trcy Sunshade, com. (quar,,

Common (extra)

Preferred (quar.).....

Truscon Steel, com. (quar.)
Tubize Artificial Silk, ¢l. A & B (quar.
22 West 77th Street, Inc
244 North Bay Shore Dri
Preferred (quar.). ..
Ulen & Co., 8% pret

734% preferred._ ..

Union Twist Drill (quar.) 3
United Verde Extension Mining (quar.).-
U. 8. Gypsum, com. (in com. 8tock) - ...
U. S. Distributing, pret

U. S. L. Battery, pref., A_

Preferred B
U. 8. Leather, prior pref., v.t.c. (quar.).
U. 8. Tobacco, com. (quar.)

Preferred (QUAT.) - - o oo oo oo
Universal Leaf Tobacco, pref. (quar
Utah Copper (qUAr.) . .- -wo..
Wagner Electric, pref. (quar.)

Wahl Co., pref. (quar.). ..
Walgreen Co., pref. (quar.
Warner-Quinlan Co., com. A

634 % preferred (quar.)- ...
Warren Bros., com. (quar).

First preferred (quar.)....

Second preferred (quar.)...

Weber & Hellbroner, com. (quar.

Preferred (quar.) - - . ...
Wesson O1l & Snowdrift, Inc., com.(qu.)
“"%st Coast Ofl (quar.) ..

West Point Manufacturing (quar.)...._
Westinghouse Elec. & Mfg., com. (qu.).

2
*$1
*

Preferred (quar.)
White Motor Securities, pref. (quar.)..

$1
*134
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*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

*Holders of rec.

*Holders of rec.

*Holders of rec.

*Holders of rec.

*Holders of rec.

*Holders of rec.

*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.

*Holders of ree.

*Holders of rec.

*Holders of rec.
Holders of rec.
Holders of rec.

*Holders of rec.
Holders of rec.
Holders of rec.

*Holders of rec.

*Holders of rec.

*Holders of rec.

*Holders of rec.

*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

*Holders of rec.
Holders of rec.

*Holders of rec.
Holders of rec.
Holders of rec.

*Holders of rec

June
June
June
July
June
June
June
June
June
June
June
June
July
June
June
June
June
June
June
June
June
June
June
June
May
June
June
June
June
May
June
June
June
June
June
June

*Holders of rec.
*Holders of rec.
June 16 to
June 16 to
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
*Holders of rec.
*Holders cf rec.
*Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of ree.
Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
1{*Holders of rec.
*Holders of rec.
*Holders of rec.

June
June
June
June
June
June
June
June
June
June
June
June
July
June
June
June
June
June 29
June 29
June 15

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.

. |Payable.

When

Books Closed
Days Inclusive.

ed
rred (extra)
Atlantic Coast Line RR., com.
Common (extra). ...

Buffalo & Susquehanna, pref. .
Canadian Pacific, com, (quar.)
Chesapeake Corporation (quar.) . .
Chesapeake & Ohlo, common (quar.)
Preferred A
hicago Burlington & Quincy
Chll’g:fo & North Western, common.

rred... ..
Cin. N. O. & Tex Pacific, com_ .
Colorado & Southern, 1st pref
Consolidated RRs. of Cuba, pref.
Cul;:;:a RR., common. ..

1
Preferred. ..
Delaware & Hudson Co.
Erie & Pittsburgh (quar.)
Fonda Johnstown & Gloversv., pf, (qu).
Gult, Moblle & Northern, pret. (qu.)... .
Hocking Valley (quar.)....___

. A (quar.
New York & Harlem. com. & pref
N. Y. New Haven & Hart!., pref. (quar.)
Norfolk & Western, com. (quar.)
Northern Securities.

ogheny .
Company, 18t pref. (quar.).
Second pref. (QUAT.) oo _____
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Holders of rec. May 24a
Holders of rec. May 24a
Holders of rec. July 1la
Holders of rec. July 1la
sHolders of rec. June 15a
Holders of rec. June 15a
Holders of rec. June 15a
Holders of rec. June 15a
Holders of rec. May 3la
Holders of rec. May 3la
Holders of rec. June 15a
Holders of rec. May 31
Holders of rec. June 20
Holders of rec. June 15
Holders of rec. June la
Holders of rec. June 8a
Holders of rec. June 8a
Holders of rec. June 8a
Holders of rec. June 18
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June 8
Holders of rec. June 18a
Holders of re¢. June 1la
Holders of rec. June 28
Holders of rec, July 16
9 Holders of ree.Jan.15 '29
Holders of rec. May 28a
Holders of rec. May 3la
Holders of rec. June' 9a
Holders of rec. June 15a
Holders of rec. June 8a
June 12 to July 4
Holders of rec. June 15
Holders of rec. June 15a
2/ June 2 to July 1
Holders of rec. May 15a
Holders of rec. May 15a
Holders of rec. June 15a
Holders of rec. June 4a
Holders of rec. -1'\4“?; 3la

June 23 to 10

Holders of rec. June b5a
Holders of rec. July 6a
Holders of rec. July 6a
Holders of rec. June 1la
Holders of rec. June 1la
Holders of rec. June 15a
Holders of rec. May 24g
Holders of rec. June 21g
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When Books Closed When Books Closed
Name of Company. . |Payable. Days Inclusive. Name of Company. Payable. Days Inclusive.

Railroads (Steam) (Concluded) . Public Utilities (Concluded).
8t. Louls-San Fran., com (QUAr.) ------ July Holders of rec. June 1 Philadelphia Company, com. (QUAT.) .- July 31| Holders of rec. July 2a
Common (extra) . . |July Holders of rec. June 1 5% prel i (quar.) S es e s Sy sess -| $1.25 |Sept. 1| Holders of rec. Aug. 10a
Aug. Holders of rec. July 14a | Philadelphia Electric (quar.)--...- |June 15| Holders of rec. May 3la
Holders of ree. Oct. 15a | Portland Elec. Power, 6% 1st pf. (qQu.) -~ July 2| Holders of rec. June 15
Holders of rec. June 15a Prior preferred (QUAT.) - -cccceeenn=n July 2| Holders of rec. June 15
Holders of rec. May 25a | PublicServ. Corp.of N (qu.) |June 30| Holders of rec. June la
Texas & Paclfic (quar.) (No. 1) Holders of rec. May 31a 6% pret. (monthly) - E ‘[June 30| Holders of rec. June
Union Pacific, common (QUAT.)--ne--nn Holders of rec. June la 7% pref. (quar.) . . June Holders of rec. June
8% pref. (quar.) - - 2 [June Holders of rec. June
Public Utilities. Pub. Serv. Co. of Okla., com. (quar. July 1| June 24 to
Amer. Public Utilities, pr. pref. (qu.) --- % Holders of ree. June 7% priorllen stock (QUAT.) -« oo oo July June 24 to
Amer, Telep. & Teleg. (quar.) 2 Holders of rec. June 6% prior o July June 24 to
Am. Wat. Wks. & Elec., $6 1st pf. (qu.) (! 2| Holders of rec. June Public Serv. Elec. & Gas, 7% pf. (qu.) June Holders of rec.
Assoclated Gas & El., orig. pref. (quar.) - . Holders of rec, May 8ix per cent preferred (QUAr.) —---e--- June Holders of rec.
$7 preferred (quar.).- 181, Holders of rec. May Radlo Corp. of Amer., pref. A (quar.).. |July Holders of rec.
Assoc. Telep. Utilities $7 s 5 3 Holders of rec. May Savannah El. & Pwr. deb. ser A. (qu.)..| 2 July Holders of rec.
$6 preferred (QUAT.) - - - -« = -- . Holders of rec. May Debentures, ser. B (QUAT.) c e e ccc e e July Holders of rec.
Bangor Hydro-Electric, 6% pref. *Holders of rec. June Shawinigan Water & Pow., com. (qu.)-- |\July Holders of rec.
7% preferred (quar.)---------- *Holders of rec. June Southern Callif. Edison orig. pf. (Qu.) .-~ |July Holders of rec.
Bell Telephone of Canada (quar.)- 2 Holders of rec. June Preferred series C (QUATL.) ecccmeecaan 34 July Holders of rec.
Bell Telep. of Pa., 63§ % pref. (quar. Holders of rec. June Series A pref. (QU.) .- - .|June Holders of rec.
Boston Elev. Ry., com. (quar.) - - -~ Holders of rec. June 9 Serles B pref, (QUAT.) - - ccccccananaan .|June Holders of rec.
First preferred- .- Holders of rec. June Southern Colorado Power, 7% pf. (qu.)-| 13{ [June Holders of rec.
. Preferr = Holders of rec. June Southern New England Telep. (quar.) .- July *Holders of rec.
Brazilian Tr. Lt. & Pr. Co., pref. (qu *Holders of rec. June Southwestern Gas & Elec. 8% ptd. (qu.)-| *2 July *Holders of rec.
Brooklyn Union Gas (QuUar.) - - - --- 2 Holders of rec. June 7% pref. (QUAL.) c ccccmccmccccemmcan 3% |July *Holders of rec.
Calgary Power (qQUAarT.) - - cccccceamaannn Holders of rec. June Southwestern Pow. & Light, pf. (qu.)-- .50({July *Holders of rec.
California-Oregon Power, com. (quar.)-|$1. Holders of rec. June Standard Gas & Elec., 8% pref. (qu.)--.| 2 June Holders of rec.
6% preferred (quar.)----- 134 Holders of rec. June Superior Wat. Lt. & Pr., pref. (quar.) ... July Holders of rec.
7% preferred (quar.).-.----- 3 Holders of rec. June Tennessee Elec. Pow., 6% 1st pf. (qu.). July Holders of rec.
Central Gas & Elec., class A (quar. : *Holders of rec. May 7% first preferred (quar.) - July Holders of rec.
Central 111, Pub. Serv., pref. (qQuar.)- .- o *Holders of rec. June 7.2% first preferred (quar. 2 July Holders of rec.
Central Pub. Serv, Corp.cl. A" *Holders of rec. May 6% first preferred (monthly).-. - .|July Holders of rec.
Chic. No. Shore & Milw., pref. (quar.).- 14 *Holders of rec. June 7.2% first preterred (monthly)...... .|July Holders of rec.
Prior preferred (qQUAT.) -« - - cccaenav *Holders of rec. June Union Natural Gas (Canada) (quar ! .[June *Holders of rec.
Chicago Rapid Transit, pr. pf. A (qu.) 2 *Holders of rec. June " .|June *Holders of rec.

Prior preferred A (quar.) . *Holders of rec. July - July Holders of rec. June

Prior preferred A (quar A . 1|*Holders of rec. Aug. United Gas Improvement (quar.) July Holders of rec. June

Prior preferred B (quar. d *Holders of rec. June Utah Gas & Coke—

Prior preferred B (quar.) . *Holders of rec. July Preferred and partic. pref. (quar.) .75 |July Holders of rec. June

Prior preferred B (QUAT.) e e cmemman A . 1y*Holders of rec. Aug. Utah Power & Light, $7 pref. (quar .75 July *Holders of rec. June
Coast Cos. Gas & Elec.— $6 preferred (QUAT.) wucceccaanaanan .50[July *Holders of rec. June 5

First and second preferred (quar.).... v *Holders of rec. June Virginia Elec. & Power, 6% pfd. (qu.) June Holders of rec. May 3la
Columbus Elec. & Power, com. (quar.). 4 Holders of rec. June 7% pref. (QUAT.) o e o cccccamcaman June 20| Holders of rec. May 31a

Common (1-40th share com. Stock) - Holders of rec. June Western Power Corp. 7% pref. (qu.) July 16| Holders of rec. June 30a

Preferred, series B (qUar.)------ Holders of rec. June West Penn Elec. Co., class A (quar.) . "75|June 30| Holders of rec. June 15a

Preferred, series C (quar.) Holders of rec. June West Penn. Rys., 6% pref. (quar.) June 15| Holders of rec. May 25

Second preferred (quar.) - 3 Holders of rec. June Winnipeg Elec. Co., pref. (quar.) . July Holders of rec. June 0
Consol. Gas El. L. & P. B : *Holders of rec. June Wisconsin Pow. & Lt., pref. (quar.). "75|June 15|*Holders of rec. May 31

5% pref., serles A (quar.) *Holders of rec. June Wisconsin Publie Service, 7% pf. (qu. June 20| Holders of rec. May 31

pret., series D (quar *Holders of rec. June 614 % preferred (quar.) June 20| Holders of rec. May 31

534% pref., series E = *Holders of rec. June 6% preferred (QUAT.)------ June 20| Holders of rec. May 31
Coasolidated Gas of N. Y., com. (quar. Holders of rec. May Worcester Electric Light (quar. .50{June 30[*Holders of rec. June 20

Preferred (quar.) .- - .25 Holders of rec. June
Consumers Power, 6% . % Holders of ree. June Banks.

2| Holders of rec. June National Bank of Commerce (quar.) ... July Holders of rec. June 15a
Holders of rec. June
Holders of rec. June Trust Companies.
Holders of rec. June Equitable(quar.) - - - cceeeaeax June Holders of rec. June 15a
Holders of rec. May Manufacturers (QUAr.) - ceeccaceeemmnan July Holders of rec. May 26
Holders of rec. June
*Hglders of rec. June Fire Insurance.
Detrolt Edison Co. (QUATL.) < < e = o - 2 Holders of rec. June 2 Universal Ins. Co. (QUAT.) c ccccmcancan- |June Holders of rec. June 1
Duquesne Light, 1st pref. (quar. ¥ Holders of rec. June
Eastern Texas Elec., pref. (quar.)-- i Holders of rec. June 15 Miscellaneous.
East Kootenay Power, pref. (quar.) b1 Holders of rec. May Acetol Products, cl. A (QUAL.) cceeeene- .|June Holders of rec. June 1
Electric Power & Light, pref. (Quar.) ... . Holders of rec. June Adams Express (qQuar.) - .50|June Holders of rec. June 156

Pret. allotment ctfs. (full pald) (quar.) . Holders of rec. June Preferred (quar.) - - - . Holders of rec. June 15a

Pref. allotment ctfs. (40% paid) (qu.) . Holders of rec. June Alliance Investment C . Holders of rec. June 15
Electric Public Service, pref. (quar.)... 3 Holders of rec. June Allled Chem. & Dye Corp., pf. (quar.).-| 13 Holders of rec. June 1la
Electric Public Utllities, pref. (quar.) 3 Holders of rec. June Aluminum Manufactures, com. (qual . Holders of rec. June l3a
Federal Light & Tr., com. (qQuar.)-. 0c. Holders of rec. June Common (QUAT.)«mee-== o .|Sept. Holders of rec. Sept. 15a

Common (payable in com. stock) . Holders of rec. June 1 A A 9 Holders of rec. Dec. 15a
General Gas & Elec., com. A. (quar. 3 Holders of rec. June 3 q % Holders of rec. June 15a

$8 preferred (quar.) - - $2 Holders of rec. June Preferred (quar.) ¥ Holders of rec. Sept.15a

$7 preferred class A (q! 3 Holders of rec. June Preferred (quar).. 3 Holders of rec. Dec. 15a

$7 preferred class B (quar. th Holders of rec. June American Art Works, com. pref. (quar.) Holders of rec. June 30
Gulf States Util., $6 pref. (qua y Holders of rec. June Amer. Bank Note, com. (QUaT.)---aau- A Holders of rec. June 1la

$514 preferred (QUAar.) .---- 3 Holders of rec. June Preferred (QUAL.) -we--mum i Holders of rec. June 11a
Tllinols Bell Telep. (QUAT.) w v e ccmccamoe 2 Holders of rec. June Amer. Can, pref. (quar.).-- Holders of rec. June 154
Ililnois Power & Light, 6% pref. (quar.) - Holders of rec. June Amer. Car & Fdy., com. (quar L Holders of rec. June 15a
1llinols Power Co., 6% pref. (quar.) - ... % Holders of rec. June Preferred (QUAT.) -ceececee- 3% Holders of rec. June 15a

7% pref. (QUAL.) < - - o o ceeeee o 24 Holders of rec. June Amer. Chicle, eom. (quar.). i Holders of rec. June 154
Indianapolis Water, pref. (Quar.) - . .---- v Holders of rec. June Prior preferred (quar.) 5 Holders of ree. June 15a
Indianapolis Water, pref. ser. A (quar.). A Holders of rec. June Amer. Chaln, pref. (quar.’ June 30| Holders of rec. June 20a
International Pow. Secur. $6 vref., A...| $3 Ji Holders of rec. June Amer. Colortype, com. (quar.). |June 30| Holders of rec. June 12
Internal Utllitles, class A (quar.) »e. Holders of rec. June Amer. Colortype, common (quar. 35¢.|Sept. 20| *Holders of rec. Sept.12

$7 Preferred (qUAr.) - - ~------ A 3 Holders of rec. July Amer. Encaustic Tiling, (quar.) |June 30| Holders of rec. June 74
Jamalca Public Serv., pref. (quar.).--.-| 13 Holders of rec. June Preferred (QUAL.) - - - - e eomaenn June 30| Holders cf rec. June 7
K. C. Power & Light, 1st pfd. “B" (qu.) - - Holders cf rec. June American Hardware Corp. (quar.) July 1| Holders of reo. June 16&
Kansas Gas & Elec., pref. (QuUar.) ... Holders of rec. June ct. 1| Holders of rec.
Kentucky Hydro-Elec. Co. pfd. (qu. *Holders of rec. May Qu Iy Jan1'20| Holders of rec. Dec. 164
Laclede Gas Light, com. (quar Holders of rec. June . |July “2| Holders of rec. June 14a

Preferred Holders of rec. June s ! A July 2| Holders of rec. June 20a
Loulsville G. & El. (Del.) com A&B . ¥ Holders of rec. May Preferred (QUAL.) - - e uu- Oct. 1| Holders of rec. Sept.20a
Memphis Pow. & Lt., $7 pref. (quar.)- 2| Holders of rec. June Preferred (quar.) Jan2'29| Holders of rec. Deo. 21@

$6 preferred (QUAL.) - - - ceeaeemmzmmn= Holders of rec. June American Locomotive, com. (quar June 30| Holders of rec. June 13a
Middle West Util, prior llen (quar.)..-- Holders of rec. May Preferred (quar.) Holders of ree. June 13a

$6 cum. pref. (QUAT.) oo ceeemwmn=n Holders of rec. May American Manufscturing, com. (quar.).| 1 Holders of rec. June 156
Milwaukee Elec. Ry. & L. 6% pf. (qu.)- Holders of rec. July 4 't. Holders of rec. Sept. 154
Missouri Power & Light, pref. (quar.) --- *Holders of rec. June A 3 Holders of rec. Deoc. 158
Monongah. W. Penn Wat. Serv., pf.(qu) Holders of rec. June i Holders of rec. June 154
Montana Power, com. (quar.) Holders of rec. June A Holders of rec.
Montreal Tramways (QUAT.) <« cceaun 4 Holders of rec. July Preferred (QUAT.) «cemmn- b Holders of rec.

Nat. Electric Power, 7% pref. (quar.) -- Holders of rec. June Amer, Radlator, com. (quar. . Holders of rec.
6% Preferred (quar.) Holders of rec. June Amer. Rallway Express (quar. . Holders of rec.
Natlonal Pow. & Light, pref. (quar.) .. .- Hclders of rec. June Amer. Rolling Mlil, com. (Quar. - 50¢. *Holders of rec.
Natlonal Public Service, com. A (quar.) - Holders of rec. May 28 Common (payable In com. stoc *Holders of rec.
7% Series A pref. (quar.) Holders of rec. June 6% pref. (quar.) *Holders of rec.
7% Partic. preferred (qu: Holders of rec. June Amer. Safety Razor (quar Holders of rec.
New England Power Co., pref. s *Hclders of rec. June BXITh o e i depaeamam i asds Holders of rec.
New Eng. PublicSery. $7 pr. 1, pf. (qQu.) - Holders of rec. May American Seating, com. (quar. Holders of rec.
New Eng. Telep. & Teleg, (qQuar.)..... Holders of rec. June Amer. Stores, com. (QUAT.) .-« June 17 to
N. Y. Steam Co., $6 pref. (quar.) Holders of rec. June ‘Amer, Sugar Refg., pref. (quar.). Holders of rec.
$7 preferred (QUAT.) - - coeeeeean Holders of ree. June Amer. Sumatra Tob., pref. (quar. Holders of rec.
New York Telephone, pref. (quar.). Holders of rec. June American Thread, preferred Holders of rec.
New York Water Service, pref. (quar. Holders of rec. June ‘American Tobacco, pref. (quar.). Holders of rec.
North American Co., com. (quar.) Holders of rec. June Angle Steel 5100l (QUAL.) < —nn s Holders of rec.

Preferred (QUAT.) <<z ccemeenene Holders of rec. June Quarterly . .- . Holders of rec.

North Amer. Light & Pow. of Del.— Armour & Co. , pref. (quar Holders of rec.
$6 preferred (QUAT.) - ——coconooaeznn : Holders of rec. June Armour & Co. (111.), pref. (quar.). b Holders of rec.
North Amer. Utll. Sec., 1st pref. (qu . Holders of rec. May ‘Armstrong Cork, common (quar.) . *Holders of rec.

2nd preferred (quar.) B Holders of rec. May Common (extra) *Holders of rec.

Nor. Mexico Pow. & Dev., com. (quar.)-| 1 Holders of rec. June Artloom Corp., com. (quar.. 75¢. Holders of rec.

Preferred (QUAT.) -~ cocoocmmmmeoaane Holders of rec. June Common (qUAT.) - < muu=- ! . Holders of rec.
Northern Ohio Pow. & L., 6% pl. (qu.)- 3 Holders of rec. June . . Holders of rec.

7% preferred (QUATL.) - coeemoommnne- 1 Holders of rec. June A § Holders of rec.
Northwestern Telegraph- - . 2| June 16 to July 1 Preferred (QUAT.) cweecaeammnn Holders of rec.
Northwestern Utllities, priorlien pf.(qu.) *Holders of rec. June Assoclated Dry Goods, com. (quar.). 3¢, : Holders of rec.
Oklahoma Gas & Elec., pref. (quar.)--- Holders of rec. May 1st preferred (QUAL.) o-oceeeann % Holders ot rec.

Pacific Telep. & Teleg., common (quar.) 0| Holders of rec. June 2nd preferred (QUAT.) -« -eaunan - % Holders of rec.

Preferred (QUAT.) - - cwmceznennnn b4l Holders of rec. June Astor Financial Corp., class A (quar.). *Holders of rec. June
Penn Cent. Light & Pow., $5 pf. (qu.) .- : 1| Holders of rec. June atlantle Gulf & West I. 8. 8. Lines—
Pennsylvania-Ohlo P. & L., $6 pf.(qu.) / Holders of ree. July Preferred (QUAT.)----- i Holders of rec. June

7% pref, (QUAT.) -~ --~-- - Holders of rec. July Preferred (quar.). H : Holders of rec. Sept. 108

7.29% pref. (monthly) - . Holders of rec. June 20 Preferred (QUAT) - - --- .- iy 5 Holders of rec. Deo. 11a

7.2%, pref. (monthly). .- . Holders of rec. July 20 | Atlantic Refining, com. (quar.).. 1 Holders of rcc. May 21a

6.6% pref. (monthly)--- . Holders of rec. June 20 Atlantie Terra Cotta pref. (Quar.) Holders of rec. June 5

6.6% pref. (monthly) - . Holders ot rec. July 20 | Atlas Powder, common (quar.). Holders of rec. May 31a
Pennsylvanla Water & Power (quar.).-.- Holders of rec. Jane 15 | Auto-car Co., pref. (quar.) Holders of rec. June 5
Peoples Gas Co., preferred 3 Holders of rec. June 12a ' Auto Strop Safety Razor, AJuly 2| Holders of rec. June 9a
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Name of Company.

Qry
i3

When
Payable.

Books Closed
Days Inclusive,

Name o) Company.

Books Closed
Days Inclustve.

Miscellaneous (Continued):
Babcock & Wilcox Co. (QUAT.)« o oo eewn .

Tlys o
Bahla Corp., pref.___
Balaban & Katz, com. (
Preferred (quar.)
Baldwin Locomotive Works, com. & pref,
Bamberger (L.) & Co., pref.
Preferred (quar.)
Bancroft (Joseph) &Sons . .
Bankers Capital Corp., common
Preferred (quar.)
Preferred (quar.).
Preferred (quar.)
Bankers Investment Trust, com. ()
Barnet Leather, pref. (quar.)
Bastlan-Blessing Co., pref. (quar.).
Preferred (quar.)
Beechnut-Nut Packing (quar.)
Belding-Cortle
Belgo-Canadia

(quar,)__._

Bloch Brothers Tobaceo, com (quar.)._

Common (quar.)

Preferred (quar.)

Preferred (quar.)

Preferred (quar.)
Bohack (H.C.) Co.,new .(qu.)
Bohn Aluminum & Brass, com. (quar.)..
Bon Ami Co., class A (quar

Class B (quar.)
Boston Metropol Bldgs., pt.

Pref. (account accumulated
Boston Whart

A (Y T

Preferred
Brading Brewerles, Ltd., com.
Brillo Mfg. class A (quar.)
Bristol-Myers Co.(qu.) (Interim) (No. 1.
1

er
British Amer. Tob., ordinary (Interim) .
Buckeye Plpe Line (quar.)
Extra

Bucyrus-Erle Co., com. (quar.)
Convertible preferred (quar.)

7% pref. (quar.)..___

Burns Bros., pref. (quar

Burroughs Adding Mach. .

Bush Terminal, common (quar.)
Common (payable In common stock) . .
Beven per cent debenture stk (qu.). ..

Bush Terminal Bldgs., pref. (quar.)-

By Products Coke Co. (quar.)

Extra

California Packing (quar.).

Callfornia Petroleum (quar.). ..

Calumet & Arizona Mining (quar.). ...

Calumet & Hecla Consol. Copper (qu.)..

Canada Cement, pref. (quar.)

Canadlan Car & Fdy., pref. (quar.)_ ...

Canadlan General Elec., pref. (quar.).._

Caafleld O1l, com. (quar.).. ...
Common (quar.)

Common (quar,)
Preferred (quar.)
Preferred (quar.)
Preferred (quar.)

Carter (Wllllam) Co.

Case (J. I.) Thresh,
Preferred (quar.)

Celanese Corp. of Amer., prior pref, (qu.)
Seven per cent first preferred....
Central Alloy Steel, com. (quar,

Chie. Jetferson Fuse & Elec. (quar
Chlcago Mill & Lumber, pref. (quar.
Chlcago Yeilow Cab (monthly).
Monthly .
Monthly .
Chlckasha C ==
Chllds Co., com. (quar.
Preferred (quar.).....
Chlle Copper Co. (quar.). .
Chrysler Corp., com, (quar.)
Preferred (quar.)
Preferred (quar.).
Preferred (quar.)
Cinel tl Tob. Whareh
Citles Service, common (monthly)
Common (payable In com. stock) - ...
Preferred and pref. B. B, (monthly)_
Preferred B (monthly) .
Clty Stores, class A (quar
Class

Cleveland Stone ( >

Coca-Cola Co., com. (quar.)...
Coca-Cola International (quar.).
Columbia Steel (quar.)

Commercial Invest. Trust, com, (quar.

614 % first preferred (quar.)

7% first preferred (quar.)
Commerclal Solvents Corp. (quar.) ....
Conde Nast Publications, com. (quar,).
Congress Clgar (quar.)

Ly s e AR N
Consumers Co., 6% pr. pref, (No. 1)...
Contalner Corp., class A, com. (qu.). ..

Class B common (quar.)

Continental Baking, pref. (quar
Continental Can, pref. (quar.).._
Cooksvllle Shale Brick, pref. (qu.)
Cosgrave Export Brewery (quar.
Crane Company, com. (quar.)

Preferred (quar.)......
Crosley Radlo (stock divid
Crosley Radlo Corp. (quar.)..

Quarterly

Quarterly
Crowley Milner & Co., com. (quar.)
Crown Willamette Paper, 1st pref.

2d preferred (QUAar.) ...
Crucible Steel, pref. (quar.)....
Cuban-Amerlcan Sugar, com. (qu.)

Preferred (QUAL.) weeeeccaonann

Tttt ot
T RTEES

Y

.|June 20
-|June 20,

June 15

J(July 2

June 25

[June 15

June 30
July 10
July 2
Juue 30

June 15
June 15
June 15
Sept 15

June 10

Holders of rec. June 20a
Holders of rec. Sept. 20a
Holders of rec. Dec. 20a
H'lders of rec.Mar.20'29g
Holders of rec. June 15
Holders of rec. June 20a
Holders of rec. June 20q
Holders of rec, June 9a
Holders of reo. Aug. 11a
Holders of rec. Nov. 10a
Holders of rec. June 15
Holders of rec. June 30
Holders of rec. June 30
Holders of rec. Oct. 1
Holders of rec. Dec. 31
*Holders of rec. May 31
Holders of rec. June 27a
Holders of rec. June 20a
Holders of rec. Sept.20a
Holders of rec. June 25a
Holders of rec. May 31
Holders of rec. June 1
*Holders of rec. June 20
Holders of rec. May 25a
Holders of rec. June 2a
Aug 10 to Aug. 14
Nov. 10 to Nov. 14
June 29
Sept. 20
Deec. 30
. July 16
*Holders of rec. June 15
Holders of rec. July 15a
Holders of rec. June 28
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 1
Holders of rec. June 1
Holders of rec. June 1
Holders of rec. May 31
Holders of rec.dJune 15a
Holders of rec. June 20
Holders of rec. Sept. 19
Holders of rec. Dee, 21
Holders of coupon No.123
Holders of rec. Apr. 23
Holders of rec. Apr. 23
Holders of rec. June 9a
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of ree May
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. May
Holders of rec. June
Holders of rec. June
Holders of rec. May
Holders of rec. May
Holders of rec. June
*Holders of rec. June
Holders of rec. June
Holders of rec. Sept
Holders of rec. Dec
Holders of rec. June
Helders of rec. Sept.
Holders of res. Deo
Holders of ree. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June 15
Holders of rec. June 23a
Holders of rec. Juned13a
*Holders of reo. May
*Holders of rec. May
*Holders of rec. May
*Holders of rec. May
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of ree. June
*Holders of rec. June

sNEERE

ket et
Ot s O
o

: *Holders of rec. June

Holders of rec. June
Holders of rec. July
Holders of rec. Aug.
June 10 to July
Holders of rec. May 3
Holders of rec. May
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. Sept.
Holders of reo. Deo,
Holders of rec. June
*Holders of rec. June
*Holders of rec. June
*Holders of rec. June
*Holders of rec. June
Holders of rec. July
Holders of rec. July
Holders of rec. Aug.
Holders of rec. June
Holders of rec. June
*Holders of rec. June
Hclders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June 20q
Holders of rec. June 16a
Holders of rec. June l4a
Holders of rec. June l4a
*Holders of rec. June 15
Holders of rec. June 20a
Holders of rec. June 20q
Holders of rec. June 15q
Holders of rec. June 20q
Holders of rec. May 31
Holders of rec. May 31
Holders of rec. June 1
Holders of rec. June

Holders of rec. June 20q
Holders of rec. Sept. 20a
Holders of rec. Dee. 20g
*Holders of rec. June 11

Holders of rec. Juned13a
Holders of rec. Juned13a
Holders of rec. June 15a
Holders of rec. June 2q
Holders of rec. June 2q
Holders of rec. May a31
Holders of rec. May 31

Holders of reo. June] 1a

*Holders of rec. May 20

Holders of reo. Bept. 1la i

Miscellaneous (Contfnued).
Curtis Publishing, com. (monthly)
Common (extra)
Preferred (quar.) .
Cutler-Hammer Mfg., com. (No. 1)
Darby Petroleum (quar.)
Davlis Mills (quar.)
Decker (Alfred) & Cohn, com. (quar.)
Preferred (quar.)
Deere & Co., com, (quar.) .
Derk Manufacturing, pref. (qu
Detroit & Cleveland Nav. (quar.
Diamond Mateb (quar.)
Dominion Glass, Ltd., com. (quar.)
Preferred (quar.)
Dominion Stores (quar
Draper Corp. (quar.) o
Du Pont (E. I.) de Nem., com. (quar.) .
Common (extra)__
Common (extra).___
Debenture stock (quar.) =%
Eastern Bankers Corp., pref. (quar.)...
Preferred (quar.)
Preferred (quar.)
Eastman Kodak, com. (quar.)_
Common (extra)
Preferred (quar.)
Elsenlohr (Otto) & Bros., pref. ar.) ..
Eitingon Schild Co. 1st pf (qu.) (No. 1).
Electric Controller & Mfg., com. (qu.) ..
Electric Storage Battery,com .&pf.(qu.).
Emporium-Capwell Corp. (quar.)
Equitable Office Bldg., com, (quar.)...
Preferred (quar.)
Evans Autoloading, cl. A & B. (quar.)_
Fairbanks, Morse & Co., com. (quar.). .
Falr (The), com. (monthly) _________
Fanny Farmer Candy Shops, com. (qu.)
Common (quar.)

Federal Mining & Smelt., pf. (qu.) .
Federal Motor Truck (quar.
Stock dividend
Feltman & Curme, pref. (
Fifth Ave. Bus. Secur. (quar -
First National Plctures, 1st pf. (qu.
Second preferred A (quar.)
First National Stores, com. (quar.).
Preferred (quar.)..........__
Fleishmann Co., com. (quar.) .

Xt -
Foster & Muller, pref. (quar
French (Fred. F.) Investing, p
French (Fred. F.) Sec. Co., pref. .

Fuller (G. A.) Co. partic. prior pf. qu.s: H

Gamewell Company, com. (qu.)
General Amer. Tank Car, com. (quar.).
Preferred (quar.)
General Motors Corp., common (qu.)- ..
Common (extra)
7% preferred (quar.)
6% preferred (quar.)...
6% debenture stock (quar.)
General Railway Signal, com. (quar.)..
Preferred (quar.)
Glant Portland Cement, pref
C. G. Spring & Bumper, pref.
Gladding, McBean & Co., monthly
Monthly
Monthly._ .
Monthly
Monthly
Monthly
Glidden Co., . (quar.)
Globe Grain & Milling, com, (quar.)
First preferred (quar.)
Second preferred (quar.) . ..
Golden Cycle Mining & Redue..
Goodrich (B. F.), pref. (quar.) <
Goodyear Tire & Rubber 1st pfd, (qu.).
Preferred (quar.)

d (H. W.) Co.. com. (monthly)_
Gotham Silk Hoslery, com. (quar.) .
Grasselll Chemical,” com. (quar.)

Preferred (quar.)
Great Western Sugar,
Preferred (quar.) . .
Greene Cananea Cop
Greenfleld Tap & Die, 6% pref. (quar.) .
Elght per cent pref. (quar.)
Gruen Watch, com. (quar.). .
Common (quarterly) . _ _
Common (quarterly)
Guantanamo Sugar, pret. (quar,) .
Gulf States Steel, 15t pref. (quar.) ...
Hall (C. M.) Lamp Co., (quar.).______.
HamiltonUnited Theatres(Can Jpt.(qu.).
Hanes (P. H.) Knitting pref. (quar.)..__
Harbison-Walker Refrac., pref. (quar.).
Hathaway Baking, conv. pref. (quar.)..
Preferred class A (quar.).__
Hecla Mining (quar.)
Helme (George W.) Co., com
Preferred (quar.)
Hibbard, Spencer, Bartlett
Hollinger Consol. Gold Mines
Holly Sugar, pref. (quar.) .
Pref. (acer. accum. div.) _ _
Honolulu Consol. Oil (quar.)
Extra
Honolulu Plantation (extra) .
Hudscn Motor Car (quar.). .
Ideal Cement, com. (quar.).
Preferred (quar.) S
Miinols Brick (quar.
Qu. 1

arterly

Illinols Pipe Line.
Incorporated Investors (stock dividend) .
India Tire & Rubber, pref. (quar.)
Industrial Acceptance Corp., com. (qu.)

1st Preferred (quar.)

2nd Preferred (quar.).

2nd Preferred (extra)..
Ingersoll-Rand preferred.
Insurance Securities (quar.). ..
Internat. Business Machine (quar.
International Cement, com. (quar.)
Inter. Combustion Eng., pref. (quar.
Internat. Equities Corp., class A (qu.

*Holders of rec. June 20
*Holders of rec. June 20

2(*Holders of rec. June 20

Holders of rec. June 4a
Holders of rec. June 30
*Holders of rec. June 9
Holders of rec. June 5a
Holders of rec. Aug. 20a
Holders of rec. June 15
Holders of rec. June 1
Holders of rec. June 15
Holders of rec. May 31a
Holders of rec. June 15
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of ree. June
Holders of rec. July
Holders of rec. June
Holders of rec. Sept.
Holders ol rec. Dec.
Holders of rec. May
Holders of rec. May
Holders of rec. May
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June

2({*Holders of rec. June

Holders of rec. June 12a
Holders of rec. June

*Holders of rec.
1

Holders of ree. Aug.
Holders of rec. Nov.
Holders of rec. May
Holders of rec. June
Holders of rec. June
Holders of rec. June
*Holders of rec. July
Holders of rec. June
Holders of rec. July
Holders of rec. June
*Holders of rec. June
Holders of rec. June
*Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. Sept.
Holde:a of rec. Sept.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. June
June 2 to June
June 2 to June
Holders of rec. June
*Holders of rec. June
*Holders of rec. June
*Holders of rec. June
Holders of rec. May
Holders of rec. May
Holders of rec. July
Holders of rec. July
Holders of rec. July
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
June 21 to June
July 21 to July
Aug. 21 to Aug.
Bept.21 to Sept.30
Oct. 21 to Oct. 31
Nov.21 to Nov.30
Holders of rec. June 15a
*Holders of rec. June 27
*Holders of rec. June 27
*Holders of rec. June 27
*Holders of rec. May 31
Holders of rec. June 8a
Holders of rec. June 1la
Holders of rec. June 1
Holders of rec. June 20a
Holders of rec. June 15a

5
*May 15 to

Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 15a
Holders of rec. June 15a
Hclders of rec. June 15a
Holders of rec. June 15
Holders of rec. June 15
*Holders of rec. Aug. 20
*Holders of rec. Nov. 19
*Holders of rec. Feb. 15’29
Holders of rec. June 15a
Holders of rec. June 15a

*Holders of rec. June 1
0

Holders of rec. May 31
Holders of rec. June 20
Holders of rec. July 10
Holders of rec. June 1
Holders of rec. July 2
Holders of rec. May 15a
Holders of rec. June 1la
Holders of rec. June 11a
Holders of rec. June 22
Holders of rec. May 30
*Holders of rec. July 15
*Holders of rec. July 15
*Holders of rec. June 5
*Holders“uf rec. June 5
*Holders of rec. May 30
Holders t rec. June 11a
*Holders of rec. June 15
*Holders of rec. June 15
Jul; 4 to July 15
Oct. 4 to Oct. 15
June 6
Holders of rec. June 29a

2 *Holders of rec. June 20

Holders of rec. June 22
Holders of rec. June 22
Holders of rec. June 22
Holders of rec. June 22
Holders of rec. June 8a
Holders of rec. June 15
Holders of rec. June 22a
Holders of rec. June 11

Holders of rec. June 15
*Holders of rec. June 20
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Name of Company.

. |Payable.

When Books Closed

Days Inclusive.

Name of Company.

When
Payable.

Books Closea.
Days Inclustve.

Miscellaneous (Continued).

Internat. Harvester, com. (quar.)
Com. (payablein com. stock) -

Internat. Paper, 7% pret. (quar.
6% Preferred (qUAT.) —cce-van--

International Shoe, pref. (monthly,

Preferred (monthly)
Preferred (monthly) -
Preferred (monthly) -
Preferred (monthly) -
Preferred (monthly)

Interstate Iron & Steel, com. (quar.)
Common (QUAL.) - ccceemmmaan
Common (QUAT.) - ceemm==

Intertype Corp., com. (quar.) -
Common (extra)

First preferred (quar.
First preferred (quar,
2nd preferred.. - -

Jewel Tea, com. (q
Preferred (quar.)---

Johns-Manville Corp.,

Keystone Bond & Mtge, com..
Preferred

Keystone Steel & Wire, new com. (quar.)

Kilburn Mills (quar.).-------

Kirby Lumber, com. (Quar.

Monthly. .-
Land Title Bldg. Corp. (Phlla.
Lehigh Valley Coal Sales (quar.)
Leonard, Fitzpatrick & Mueller Stores
Common (QUAT.) cecamammm===
Preferred (quar.)
Libby, McNelll & Libby, pref.
Life Savers In¢. (QUAT.) - ceemeae==x
Liggett & Myers Tobacco, pref. (quar.)
Liquid Carbonie, com. (QUAL.) - wcauex
Loew's, Inc., common (QUAT.)----

Common (pay. in common stock)
Lord & Taylor, com. (QUAr.)-----
Lunkenheimer Co., com. (quar.).--
Mallinson (H. R.) Co., pref. (quar.)
Manufactured Rubber, pref. (quar.)
Mathieson Alkall Wks, com. (quar.)

Preferred (QUATL.) - - e memem=
May Dept. Stores, com. (quar.) .-
McLellan Stores, class A & B (No. 2)...
Merchants & M{rs. Secur.prior pf.(quar.

Participating pref. (QUATL.) - cccoemeamn
Mergenthaler Linotype (quar.) -

EXtr. ccccmceemmmemmmmmm=—=
Metro-Goldwyn Pictures, pf. (qu.)-
Metropolitan Paving Brick, pref. (qu.)-
Midvale Co. (QUATL.) cc e ccmmmm e mm ===
Mining Corp. of Canada (Interim) -
Minneap-Honeywell Regulator, com

Preferred (QUAL.) - e e e cmmmmm= -

Preferred (QUAT.) -« - <o vememz==mzn
Montgomery Ward & Co., cl. A (quar.)-
Montreal Cottons, Ltd., com. (qQuar.). -

Preferred (quar.).

Montreal Loan & Mtge. (QuUar.)--------
Morris (Philip) & Co., Ltd.. Inc. (qu.)-

Quarterly - -

QUATErlY . oo cccmmmme e
Mother Lode Coalition Mines C
Motor Wheel Corp., com. (quar.)
Murphy (G. C.) Co. (quar.).--

QUATLEr]Y - - cemmemm e mmmm =
National American Co., Inc. (Quar.
Quarterl

Y.

Natlonal Biscult, com. (quar.)
WNational Breweries, com. (quar.)
Preferred (QUATL.) - - e e evenm
Natlonal Casket, pref. (quar.)-
National Lead. com. (qQUAT.) - -

Speclal - o oo emeccaammeaam
Nelson (Herman) Corp., com. (quar.).-
stock dividend.
Neptune Meter, class A & B (quar.).---
New Bedford Cotton Mills, pref. (quar.)
New Jersey Zine (extra)

2
New York Auction Co., com. (quar.) -- Y

U. 8. Playing Card (
N. Y. Petroleum Ro;

Preferred (quar.)
Northern Bakerles, Ltd. (qu.
Northern Pipe Line.
North American Provision, pref. (quar D
Occidental Petroleum (quar.
Ohlo Confection, class A (quar.)

)
., pref. (quar.)
Oneida Community, Ltd., com
Particlpating preferred (quar.)---
Otis Elevator, pref, (qQuar.)---
Preferred (quar.)
Otis Steel, prior pref. (quar.)
Owens Bottle, com. (quar.)-

nes (quar.)---
lass B (quar.)

.|Oct.

.|July

.|July

Holders of rec. June 25a
Holders of rec. June 25a
Holders of rec. June 27a
Holders of rec. June 27a
Holders of rec. June 15a
Holders of rec. July 14a
Holders of rec. Aug. 15a
Holders of rec. Sept. 154
Holders of rec. Oct. 15a
Holders of rec. Nov. 16a
Holders of rec. July &a
Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

June 21 to

Holders of rec.

Holders of rec.

July
July
July
July

*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

*Holders of rec.
Holders of rec.

.|Sept. 30 |[*Holders of rec.
.|Dec. 31|*Holders of rec.

June 30| Holders of rec.
2| Holders of rec.

Holders of rec. 14a
Holders of rec. June 1la
Holders of rec. July 20a
Holders of ree. June 20a
Holders of rec. June 9a
Holders of rec. June 16a
Holders of rec. June 5

Holders of rec. June 21a
Holders of rec. May 3la
Holders of rec. June 18a
Holders of rec. June 18a
Holders of rec. Aug. 15a
Holders of rec. Sept. 20a
July 16|*Holders of rec. July 2

July 2|*Holders of rec. June 15

June 30| Holders of rec. June 6a
June 30| Fiolders of rec. June 6a

e.|June 15| Holders of rec. May 26a
13¢

July d2| Holders of rec. June 15

|July 2| Holders of rec. June 16

June 13|*Holders of rec. Mayn29

:|Aug. 15| Holders of rec. Aug. 4

Aug. 15| Holders of rec. Aug. 4
Nov. 15| Holders of rec. Nov. 3
June 20
Holders of rec. May 31
Holders of rec. May 31
Holders of rec. May 31
Holders of rec. July 2a
Holders of rec. Oct. 1la
Hold. of rec. Jan. 2 ‘29
Holders of rec. June 8a
Holders of rec. June 9a
Holders of rec. Aug. 23
Holders of rec. Nov. 21
Holders of rec. July 16a
Holders of rec. Oct. 15a
Holders of rec. June 29a
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 15a
Holders of rec. June 16a
Holders of rec. June la
Holders of rec. July 20a
1{*Holders of rce. June 20
Holders of rec. June 4
Holders of rec. June 20a
Holders of rec. June 18a
Holders of rec. May 31a
Holders of rec. May 3la
Holders of rec. June 19
Holders of rec. June 19a
1| Holders of rec. Sept.18a

|June 15|*Holders of rec. June 1

June 25|*Holders of rec. June 9
July 10| Holders of rec. June 20
June 15|*Holders of rec. June 1
July 2|*Holders of rec. June 20
June 30|*Holders of rec. June 20
June 30|*Holders of rec. Junr 20
16|*Holders of rec. July 2
June 15| Holders of rec. May 24
. 15| Holders of rec. May 24
a2| Holders of rec. June 9
2|*Holders of rec. June 15
2| Holders of rec. June 156
2|*Holders of rec. June 9
30|*Holders of rec. June 30
15| Holders of rec. June 5
15|*Holders of rec. May 15
2|*Holders of rec. June 15a
15|*Holders of rec. May 31
15|*Holders of rec. May 31
Holders of rec. June 30a
Holders of rec. Sept. 29a
Holders of rec. June 15a
Holders of rec. June 15a
Holders of rec. June 16a
Holders of rec. June 15a
Holders of rec. July l4a
Holders of rec. Aug. 15a
Holders of rec. June 16a
Holders of rec. June 16a
Holders of rec. June 8a
Holders of rec. June 29
Holders of rec. June 29
Holders of rec. June 15a
2|*Holders of rec. June 15
2|*Holders of rec. June 15
June 30| Holders of rec. June 15a

June 15| Holders of rec. May 3la

Miscellaneous (Continued) .
Peoples Drug Stores, Inc., com. (quar.)
.Convertible pref. (quar.) (No. 1)~
Perfection Stove (monthly) s

Monthly ..
Monthly.- .

MONthlY e cccccccmccem e
Pettibone-Mulliken Co.,1st & 2d pf.(qu.)
Phillips Petroleum (QUAT.) - - cccaeaua-
Port Alfred Pulp & Paper, pref. (quar.)-
Pratt & Lambert, com. (QUAT.) - ecuaaan
Pressed Steel Car, pref. (quar.)-
Procter & Gamble 6% pref. (qu.)-
Pro-phy-lac-tic Brush, pref. (quar.)
Prudence Co., Inc., pref. (quar.)

Pure Oil, 514 % pref. (quar.)--

6% Preferred (quar.)

89, Preferred (quar.)

QR 8 Co., com. (quar.

Preferred (qUAr.) - -----
Quaker Oats, common (quar

Preferred (QUAT.) -« ---~

Preferred (quar.) - - ---
Rapid Electrotype (quar.) -

Quarterly

Stock dividend.

Stock dividend
Remington Rand, Inc. 1st ptf. (qu.)

Second preferred (quar.)

Remington Typewriter,

2d preferred (QUAT.) - cccmammcacanean
Reo Motor Car (qQuUar.) - .-----
Republic Iron & Steel, pref. (quar.)-
8t. Joseph Lead (QUAr.)-----

Extra
St. Maurice Valley {y
Sanitary Grocery, com. (QUAT.
Savage Arms, 1st pref. (quar.)
Second preferred (QUAr.)....
Schulte Retall Stores, com. (quar.
Common (quar.)
Common (payable In com. stock) -
Common (payable In com. stock) - -~
Common (payable In com, stock) .
Schulte Retail Stores, pref. (quar.)..
Schutter Candy, A conv. pref. (quar.
Scoville Mfg. (QUAr.) -accccmaanaan
Segal Lock & Hardware, com. (quar.
Preferred (QUAT.) - cccccmmenmun
Shattuck (Frank G.) Co., (quar.)
Sheffield Steel (payable in stock) ..
Shell Union OI1 (QUAT.) - ccvceeaun
Shredded Wheat, comm quar.) -
Shubert Theatre (quar.)
Stmmons Company (quar.
Skelly Ol (quar.)
Sloss-Sheffield Steel & Iron, com. .
Preferred (QUAL.) - - - e ccmmmmmcanmn==
Smallwood Stone, class A (quar
Solar Refining
South Penn OIl (QUAT.) - v ccceccmcnan
South Porto Rico Sugar, com. (quar.) .-
Common (extra)
Preferred (QUAL.) - - - e e cmmeam
South West Pa. Pipe Line (quar.)-
EXtI ccvceenmmmemmmemmeemmmm—m=—
Spalding (A. G.) & Bros., gen. stk. (qu.)
Sperry Flour, pref. (qQUar.)----- —
Standard Chemlcal, Ltd
Standard Investing, pref. (quar.
Standard Milling, com. (quar.)-
Preferred (QUAT.) - - -- -~
Standard Ol (Callf.), com.
Standard Ol (Indiana) (quar.)
Extra
Standard Of1 (Kentucky) (quar.
Standard Oll (Nebraska) (quar.).-.
Standard O11 (N. J.) (825 par) (qu.) -
$25 par value (extra)
$100 par value stock (quar.)
$100 par value stock (quar.)
Standard Oil1 (N. Y.) (quar.)...
Standard Oil (Ohio) com. (quar
Stanford's, Ltd., com. (quar.).-
Stroock (8.) & Co., Ine. (quar.).
Bun Oil, com. (quar.)
Swan-Finch Oil Corp.,

Co. (quar.)----
Telautograph Co., pref. ( 3
Tennessee Copper & Chem. (q
Texas Corp. (QUAL.) - ceceacnnan
Texas Gulf Sulphur (QUAL.) - < e eeveezm=
Thompson Products, cl. A & B (quar.)--

Class A & B (extra) ..
Thompson-Starrett Co. -
Tidal-Osage O1l (QUAT.) - vcenvne
Tide Water Assoclated Oll, pf. (qu.)
Todd Shipyards Corp. (quar.)
Transue & Wms. Steel Forg., com. (qu.) -
Trico Products (QUAT.) - ccecenemmem===
Tuckett Tobacco, com. (quar

Preferred (quar.)
Underwood Computing Mach. pf. (qu.)
Underwood-Elllott Fisher, com. (quar.) -

Quarterly
Union Tobacco, class A (quar.

United Cigar Stores, com., (Quar.

Com. (payable in com. 8tock) - -
United Dyewood Corp., pref. (quar.) --.
United Frult (quar.)---

United Grape Products, pref. (No. 1) .-~
United Investors Securities, pref. (qu.) -~
United Paperboard, preferred (quar.)

Preferred (QUAT.) - wm e e emmmmmnm

Preferred (quar.) -

Preferred (quar.) -

United Plece Dye Works, 614 % pt.

634 % preferred (quar.

614 % preferred (QUAT.)-----
United Profit-sharing, common......
0. 8. Cast fron Pipe & Fdy., com. (qu.

Common (QUAaT.) -

Preferred (QUAT.) < -« =~ -

U. 8. Frelght, com. (quar.)..

U. 8. Gypsum, com. (QUAr.) ...
Preferred (quar.)

U. 8. Industrial Alcobol, pref. (quar.)

U. 8. Leather, prior pref. (QUAT.) -------

July 2
June 15
June 30
July 31
Aug. 31
Sept. 30|
Oct. 31
¢e|Nov. 30
Dec. 31
July dl
July 2
June 15
JJuly 2
June 30

June 15
June 15
Janl5'29
July 1
July 1
July 1
|July 15|
July 2
July 16
Aug. 31
May 31
.{June 15
.|Sept. 15|
July 15
July 29
July

July

July

July

.|July

July

*50¢.(July

*75¢.|July 2
25¢.|June 15
-13% |[July 16
50¢.|July 10

+| 331-3[July 1

35¢.|June 30

*75¢.|June 30|

June 15
.|July

.[June 15

June 20

July 2

June 15

June 20

.|June 30

July 2

JJuly 2

July 2

July 2

July 2

July 16

July 1

Sept. 1

1

-| 81
.| *$1.50|July

1} (June 30|
134 |June 30
6234c({June 15
*6214¢c|June 15
June 15

June 30|
.|June 20

. |June 15

. [June 15
June 15

. |June 15
.|June 15|

July 2
|June 15
July 2
1 |June 20
25¢.|July 10
6234¢c|July 2
July 14

$1.75|June 30
$1.50\July 2
6234ciAug. 10
6234¢(Nov. 10
1% [July 2
Oc.|June 30
June 30

75¢.
*$1.50July 16
*$1.50(0ct. 15
*$1.50(Jan 6'29
*31.50(Ap15'29
ly 2

*Holders of rec. June 8
*Holders of rec. June 1
Holders of rec. June 20a
Holders of rec. July 20a
Holders of rec. Aug. 206
Holders of rec. Sept.20a
Holders of rec. Oct. 20a
Holders of rec. Nov. 20a
Holders of rec. Dec. 20a
Holders of rec. June 22a
Holders of rec. Junedlda
Holders of rec. June 1
*Holders of rec. June 15
Holders of rec. June 14
*Holders of rec. May 25
Holders of rec. May 31
Holders of rec. Dec. 31a
Holders of rec. June 10
Holders of rec. June 10
Holders of rec, Junedl0a
*Holders of rec. July 2
*Holders of rec. June 30
*Holders of ree. July 2
*Holders of rec. Aug. 1
Holders of rec. May
*Holders of rec. June
*Holders of rec. Sept.
*Holders of rec. July
*Holders of rec. July
Holders of rec. June
Holders of rec. June
Holders of rec. June 15a@
Holders of rec. June 15a
Holders of reo. June 1la
Holders of rec. June 15a
June 10 to June 20
June 10 to

Sept. 9 to

Sept. 9 to

Deoc. 9 to

Deoc. 9 te

Holders of rec.

Holders of rec.
*Holders of rec.
*Holders of rec.
Holders ot rec.
Holders of reo.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.
*Holders of rec.

Holders of rec.
*Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.
*Holders of rec.
*Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.
*Holders of rec.

Holders of rec.
*Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.
*Holders of rec.
*Holders of rec.
*June 16 to

May 27 to

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

May 20 to
Holders of rec.
Holders of rec. May 31
Holders of rec. June 15a
Holders of rec, May 25a
sHolders of rec. June 1
Holders of rec. June 9a
Holders of rec. June 15
Holders of rec. May 31a
Holders of rec. June la
Holders of rec. June 1a
Holders of rec, June 20
Holders of rec. June 20
Holders of rec, June 22
¥Holders of rec. June 5
Holders of rec. June 8a
*Holders of rec, June b
Holders of rec. June 30a
Holders of rec. June 11a@
Holders of rec. June 30
Holders of rec. June 30
Holders of rec. June 20
Holders of rec. June 16a
Holders of rec. June 15a
Holders of rec. June 15a
Holders of rec. June l1a
Holders of rec. Aug. 1a
Holders of rec. Nov.
Holders of rec. June 15
Holders of rec. June 8
Holders of rec. June 8
Holders of rec. June 13a
Holders of rec. June 2a
*Holders of rec. June
Holders of rec. May 31
*Holders of rec. July 2
+Holders of rec. Oct. 1
sHolders of rec. Jan. 2 '29
*Holders of rec. Apr. 1'29
Holders of rec. June 20a
Holders of rec. Sept. 20a
Holders of rec. Dec. 20a
Holders of rec. June 15
Holders of rec. June 1o
‘Holders of rec. Sept. 1a

5| Holders of rec. Dec. 1a

Holders of rec. June la
Holders of rec. Bept. 1a
Holders of reo. Deo. 1a

5
*Holders of rec. May 18

+Holders of rec. June 15
+Holders of rec. June 15
Holders of ree. June 30a

Holders of rec. June 9a

igitized for FRASER
tp://fraser.stlouisfed.org/




June 9 1928.]

FINANCIAL CHRONICLE

3557

When
Payable.

Books Closed
Name of Company. Days Inclusive.
Miscellaneous (Concluded).

U. 8. Print. & Lith. 2d pref. (Quar.) ...

BSecond preferred (quar.) ...

Becond preferred (quar.).. e
U. 8. Realty & Impt. (qQUATL.) - cceeeaean 15
U. 8. Shares Corp.—

Canadian Bank stocks to shs. ser. D__ 15
U. 8. Steel, com. (QUAr.) - meeeceeemaean 13 29
Universal Pictures, 1st pref. (qu.) - 2
Vacuum Oll (QUAar.) .- --.. B 20
Valvoline Ofl, com. (QUAL.) a e e cm e 15
Vapor Car Heating —

July 1| June 21 to
Sept.21 to Sept.30
Dec. 22 to Dec. 31
Holders of rec. May 25a

June 30

Holders of rec. May 15
Holders of rec. May 31a
June 16 to July 2
Holders of rec. May 31
Holders of rec. June 11

10| Holders of rec. June 1la
Holders of rec. Sept. la
Holders of rec. Dec. 1a
Holders of rec. June 16a
Holders of rec. July 9a
Holders of rec. July 9a
Holders of rec. June 15
Holders of rec. June 15
¥Holders of rec. June 15
Holders of rec. June 20a
Holders of rec. June 20
Holders of rec. May 31
Holders of rec. June 4a
*Holders of rec. June 20
Holders of rec. June 15a
Holders of rec. June 15a
*Holders of rec. June 30
5| ¥Holders of rec. May 31
*Holders of rec. May 31
June 21 to June 30
Holders of rec. June §
Holders of rec. Junedl5a
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. Sept.
Holders of rec. Dec.
*Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. July
Holders of rec. June
June
July
Aug.
Sept.
Oct.
Nov.
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
JJuly 15/*Holders of rec. June 30

* From unofficial sources. T The New York Stock Exchange has ruled that stock
will not be quoted ex-dividend on thls date and not until further notice. i The
New York Curb Market Assoclation has ruled that stock will not be quoted ex
dividend on this date and not until further notioe.

a Transfer books not closed for this dividend. J Payable In preferred stock,
4 Correction. e Payable In stock. s Payable In common stock. ¢ Payable in
serip. A On of lated divi

I Assoclated Gas & Electric dividends payable either in cash or class A stock as
follows: On original pref. at rate of 2.22-100ths share; on $7 pref., 3.89-100ths share.

n N. Y. Curb Market rules Mining Corp. of Canada be ex-dlvidend on May 25.

o Park & Tilford declared a dlvidend of $3 cash and 4% In stock for the year,
payable In quarterly installments, first installment payable as above.

p Payable elther in cash or class A stock at rate of 1 share for each 40 shares held.

r British American Tobacco dividend Is 10 pence per share. Dividends recelved
on order in London on or before June 8 will be in time for payment of dividends to
transferees.

8 At rate of 534 % per annum for month of April and May.

t Payable either in cash or class A stock at the price of $20 per share.

# Shulte Retall Stores declared 2% In stock, payable 34 % quarterly.

o N. Y. Curb Market rules Singer to be quoted ex-dlvidend June 7.

Preterred (QUAT.) - v o e memnn
Virginia Iron, Coal & Coke, pref
Vulean Detining, pref. (quar.)-

Preferred A (quar.)......
‘Wabasso Cotton Co. (quar.)

Waitt & Bond, class B (quar.) .
‘Waldorf System, com. (quar.).
Preferred (QUAr.) - cceccrocccccanaa-
Walker(Hiram)Gooderham & Worts(qu.)
Walworth Co., com. (quar.)
Preferred (quar.)
Ward Baking, com. A (quar.)
Preferred (quar.)
Western Auto Supply Co., com. A (qu.).
Western Canada Flour Mills, com. (qu.)
Preferred (quar.)
Western Grocer Co., pref
West Kentucky Coal, pref. (quar.)
Weston Electrical Instrument A (quar.)
White Motor, com. (QUAT.) - - o - v ecmene
White Rock Mineral Springs, com. (qu.)
First preferred (QUAr.) . ........._.__
Second preferred (quar.)....... A
Wire Wheel Corp. preferred (quar.)...
Proferred (QUAL.) cccccnecacccacaeas
Preferred (QUAT.) - o...
Wolverine Tube, pref. (quar.).. e
Wood Chemical Prod., el. A (quar.)....
Woodley Petroleum (quar.)........._.
Woodworth, Inc., conv. pref. (quar.)...
Wrigley (Wm.) Jr. Co. (monthly)

Yale & Towne Mfg. (quar.)-..........
Yellow & Checker Cab, com. A (mthly) .
Common class A (monthly)

¥)eaa
Common class A (monthly).... s
Young (L. A.) Spg. & Wire,com. (qu.)..
Common (extra)
Convertible preferred (quar.)-.._..__|6!
Youngstown Sheet & Tube, com. (qu.)..
Preferred (quar.) 5
Zellerbach Corp., com. (quar,)........

The New York “Times” publishes regularly each week
returns of a number of banks and trust companies which are
not members of the New York Clearing House. The fol-
lowing are the figures for the week ending June 1:

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS
FOR WEEK ENDED FRIDAY, JUNE 1 1928,

NATIONAL AND STATE BANKS—Average Figures.

OtherCash|Res. Dep.,|Dep.Other,
Including|N. Y. and|Banksand
Bk.Notes.| Elsewhere.| Trust Ces.

Gross

Loans. Gold. Deposits.

Manhattan— $
Bankof U. 8 147,960,800
Bronx Borough...| 20,593,00
Bryant Park Bank
Cheisea Exch. Bk.
Cosmopolitan. _ _.
*Grace National. .
Harriman National
Port Morris..._..
Public National..

Brooklyn—

First Natlonal....
Mechanics. - .
Municipal

Nassau National ..
PeoplesNational. .
Traders Natiooal ..

$ s $ S s
12,300|2,076,200(20,076,900|1,687,300|151,613,200
7,800| 790,500{ 1,178,000
111,600 111,900{ 182,600!
22.351.000/ -_._[1,983,000| 535,000
2.451| 4,736| '288.117| 614,966
17,871,751| 7,300 ~87.457| 1,365,690
33.208.000| 20,000| 825,000 4,494,000
4,197,300| 31,900 92,000/ 204,100
117,258,000| 19,000(1,770,000| 6,911,0003,187,000/110,104,000

19,154,000| 55,100| 494,600| 2,142,900| 264,300 19,059,700
55,251,000|295,000(1,667,000| 5,871,000/5,398,100| 56,812,000
42,907,800/ 16,200 3,174,700 37,300| 44,485,500
22,960,000{ 97,000 1,803,000 335,000| 21,116,000
8,592,000( 3,000 600,000| 83,000 8,574,000
2,919,200 ... 354,300 11,1001 2,394,400

60,500

*Clearing non-member bank.

TRUST COMPANIES—Average Figures.

Res. Dep.,|Dep. Other
N. Y. and|Banks and
Elsewhere.|Trust Cos,

Gross

Loans. Cash. Deposits.

Manhattan—
American
Bank of Europe & Trust
Bronx County
Central Union. .

$
60,231,600
15,293,170

$ S $
55,035,200 710,300{12,287,000
839,110 71,440
782,370| 1,748,155
*31,371,000,
*5,319,800
243,058
*2,040,500
2,039,000|2
4,760,000 7,619,387

1,139,100(13,677,400
29,771,251 2,199,639| 7,917,902 33,811,629

9,682,497 255,755' 1,192,342! 317,5611 10,080,888

*Includes amount with Federal Reserve Bank as follows: Central Union, $30,~
659,000; Empire, $3,640,000; Fulton, $1,922,200.

2,386,000
3,681,600
Federation. 238,598
16,305,200
246,166,000
81,307,509

69,700,300

1
240,986,000
69,087,228

75,423,000

Boston Clearing House Weekly Returns.—In the
following we furnish a summary of all the items in the
Boston Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

June 6
1928.

Changes from
Previous Week

May 30
1928.

3 S
Unchanged 83,400,000
Unchanged 96,607,000
—7,513,000{1,140,238,000
—2,763,000| 692,236,000
+-11,234,000| 139,399,000

$
83,400,000
. 96,607,000
1,132,725,000
689,473,000
150,633,000

Capital

Surplus ans

Loans, disc’ts
Individual deposits.

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
ABSSOCIATION FOR THE WEEK ENDING SATURDAY, JUNE 2 1028,

*Surplus &
Undivided
Profits.

Net Demand
Depostts
Average.

Time
Deposits
Average,

Clearing House
Members.

*Capttal.

s
58,320,000
145,975,000
142,277,000
a899,298,000
138,108,000
318,623,000
177,889,000
123,411,000
177,913,000
133,215,000
250,585,000
387,116,000
7,322,000
b584,762,000]
25,008,000,
15,266,000
131,430,000
36,408,000
€383,055,000
59,865,000
40,682,000
d492,712,000
42,379,000
20,860,000
150,991,000,
€119,547,000]
£329,658,000
28,628,000

S

12,864,800
19,258,700
37,000,000
70,380,500
19,083,500,
45,596,000
14,718,000,
26,440,500
17,667,500,
25,257,600
84,391,300
31,866,200

1,368,800

$
6,000,000
12,500,000
25,000,000
75,000,000
5,000,000
25,000,000
13,500,000
5,000,000
11,000,000
10,000,000
10,000,000
32,000,000

Bankof N. Y. & Trust Co....
Bank of the Manhattan Co...
Bank of America Nat. Assoc.
Natlonal City Bank

Chemlcal Natlonal Bank
Natlonal Bank of Commerce.
Chat.Phenix Nat.Bk.&Tr.Co.
Hanover National Bank

$

8,583,000
30,598,000
49,323,000
166,215,000
5,530,000
54,438,000
44,747,000

First .
Amer. Exchange Irving Tr.Co
1 Bank. =4

Chase National Bank
Fifth Avenue Bank...
QGarfleld Natlonal Bank.
Beaboard Natlonal Bank.
State Bank & Trust Co

U. 8. Mtge. & Trust C
Title Guarantee & Trust
Trust Co....

3,757,000
23,775,200
21,728,300,
25,574,100

3,633,800

24.313'000
42,925,000

1,400,000 6,942,000

Clearing Non-Members.
Grace National Bank. ...

4,015,000
Mechanics Tr. Co., Bayo

1,000,000
500,000

2,017,800 9,632,000
739,700 3,886,000 5,816,000

421,400,000 681,829,300'5.434,821,000' 899,432,000

*As per officlal reports: Natlonal, Feb. 28 1928; State, March 2 1928; trust co.’s,

h 2 1928.
Mﬁzludes deposits In forelgn branches: (a) $285,656,000; (b) $14,115,000; (c)

$72,500,000; (d) $86,795,000; (e) $2,250,000; (f) $101,312,000.

Due to banks....
d - 293,024,000
1,292,000
36,256,000,
90,368,000
83,785,000
9,177,000
621,000

—2,509,000{ 295,533,000
—2,090,000 3,382,000
+6,311,000f 29,945,000
3,758,000, 86,610,000
+196,000( 83,589,000
325,000 8,862,000

. +285,000 336,000

Exchanges for Clg. House
Due from other banks.._
Res've in legal deposit'ies
Cash in bank

Res've excess in F.R.Bk.

Philadelphia Banks.—The Philadelphia Clearing House
return for the week ending June 2, with comparative figures
for the two weeks preceding, is given below. Reserve
requirements for members of the Federal Reserve System
are 109 on demand deposits and 3% on time deposits, all
to be kept with the Federal Reserve Bank. “Cash in vaults”
is not a part of legal reserve. For trust companies not
members of the Federal Reserve System the reserve required
is 10% on demand deposits and includes ‘‘Reserve with
legal depositaries’” and ‘“Cash in vaults.”

Beginning with the return for the week ending May 14, the
Philadelphia Clearing House Association discontinued showing
the reserves and whether reserves held are above or below require-
ments. This will acecount for the queries at the end of the
table.

Week Ended June 2 1928.

Members ofy Trust
F.R. 8ystem|Companies .|

54,300

Two Ciphers (00)
omilted.

Capital

Surplus and profits_.__
Loans, disc'ts & invest.
Exch. for Clear. House
Due from banks

248,282,0
1,078.569.0

71,938.0
2,757,0| 12.143,0
12,166,0/  93,490.0,

Res. with F. R. Bank.

Total Res. & cash held.

Reserve requ

Excess 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, June 7, and showing the condition
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for the
latest week appear on page 3525, being the first item in our depariment of * Current Events and Discussions.”

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 6 1928.

lJune 6 1928.| May 29 1928 |May 23 1928.IM¢W 16 1928.|\May 9 1928.|May 9 1928.|Apr. 25 1928.|Apr. 18 1928.|June 8 1927,

RESOURCES. $ s $ $ $ $ $ S 3
Gold with Federal Reserve agen 1,109,015,000 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 1,634,388,000
Gold redemption fund with U. 8. Treas.| 65,603,000/ 64,051,000( 68,114,000 71.783.000} 64,544,000/ 59,661,000 59,090,000, 50,671,000, 48,765,000

Gold held exclusively agst. F. R. notes 1.174.618.000.1.186.201.000 1,198,467,000 l.225.589.000'1,228,481.000 1,249,744,000(1,266,793,000/1,329,741,000/1,683,153,000
Gold settlement fund with F. R. Board..| 781,767,000/ 783,200,000 814,595,000/ 796,154,000( 816,081,000( 859,878,000/ 835,001,000| 773,029.000] 579,600,000
Gold and gold certificates held by banks.| 652,563,000] 637,460,000( 621,230,000( 619,066,000/ 645,490,000 599,808,000; 621,479,000| 616,668,000] 743,138,000

Total gold reserves 2,608,948,000 2,606,867,000:2,634,292,000(2,640,809,000,2,690,052,000|2,709,430,000|2,723,273,000|2,719,438,000|3,005,891,000
Reserves other than gold 152,461,000] 150,626,000( 161,093,600 160.828.000: 157,847,000 159,020,000/ 162,551,000/ 165,087,000/ 164,010,000

2,761,409,000 2,757,493,000(2,795,385.000 2.801.637.000|2,847.899.000 2,868,450.000(2,885,824,000|2,884,525,000|3,169,901,000
Non e £a 63,042,000 59,782,000/ 67,627.000| 64,189,000, 64,619,000/ 62,790,000 65,499,000 67.323.000| 61,276,000
Is coun: H

Secured by U. S. Govt. obligations...| 651,184,000, 634,482,000\ 574,589,000| 548,566,000; 507,508,000 510,252,000 462,771,000/ 391,580,000| 203,461,000
Other bills discounted 330,814,000° 309,309,000] 272,883,000| 258,846,000, 269,633,000 246,802,000| 246,302,000 228.037,000| 195,822,000

‘Total bills di d -| 981,998,000 943,791,000 847,472,000 807,412,000 777,141,000 757,054,000| 709,073,000| 619,617,000| 399,283,000
Bllls bought in open market. 266,394,000, 303,988,000) 330,562,000 347,292,000, 365,104,000/ 363,101,000{ 365,841,000| 350,756,000 221,635,000

U. 8. Government securities:
63,011,000| 60,462,000( 56,528,000/ 54,544,000/ 56,002,000, 54,880,000{ 55,237,000 56,559,000| 143,104,000
Treasury notes. - - oceoa- - 76,352,000 65,370,000 85,160,000| 100,417,000/ 101,977,000| 100,886,000 107,560,000| 123,124,000 139,031,000
Certificates of indebtedness 70,669,000, 93,594,000, 58,793,000 107.359.000]‘ 119,413,000 136,536,000) 141,958,000| 161,003,000] 155,928,000

Total U. S. Government securities. .. 210,032.000. 219,426,000/ 230,481,000 262.320.000; 277,392,000| 292,302,000 304,755,000| 340,686,000 438,063,000
Other securities (see note) 1,090,000] 1,090,000 990,000 990,000, 990,000 990,000 990,000 990,000 1,800,000

Total bills and securities (see note) ... |1,459,514,000 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(1,060,781,000
Gold held abroad 59,548,000
Due from foreign banks (see note) . 3 571,000 572,000 571,000 570,000/ 570,000 570,001 570,000 570,000 661,000
Uncollected items -| 675,626,000/ 630,675,000/ 656,931,000/ 766,598,000 638,073,000; 697,387,000 633,613,000| 755,687,000| 653,969,000
Bank premises 60,028,000 60,013,000 60,014,000 59.551.000! 59,437,000 59,421,000f 59,409,000 59,378,000 59,094,000

All other resources 9,157,000 9,487,000 9,439,000 9,482,000 9,880,000| 10,122,000 9,677,000 9,452,000 15,007,000

Total resozx}(iﬁ’" e 3.029.347.000;4.988.317.000 4,909,472,000(5,120,041,000 5,041,105,000(6,112,187,0005,035,251,000/5,088,984,000!5,080,237,000
ll;. R. Inotes in &ctut;l circulation 1,598,370,000 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 1,716,779,000
eposits: |
Member banks—reserve account.... |2,384,830,000 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!2,331,460,000
Government 16,337,000 22,847,000 21,505,000 25,508,000,  21,100,000f 20,000,000 33,587,000 6,303,000, 27,591,000
Forelgn banks (see note) 5,280,000 7,326,000 5,923,000 5,997,000, 5,708,000 6,317,000 5,377,000 5,661,000 5,453,000
Other deposits 17,375,000° 20,111,000( 19,459,000/ 20,492,000, 21,144,000' 25,344,000/ 18,278,000 18,955.000[ 25,963,000

Total deposits 2,423,822,000 2,407,607,000(2,416,535,000(2,434,153,000 2,474,136,000(2,493,521,000(2,474,619,000 2,423,266,000/2,390,467,000
Deferred availability items. 615,204,000 594,069,000 612,621,000\ 712,847,000 587,401,000/ 640,996,000/ £900,791,000 697,397,000/ 600,724,000
Capltal pald in -4 139,631,000 139,599,0001 139,626,000 139,201,000 138,055,000/ 137,605,000| 137,613,000 137,606,000( 129,108,000
Surplus - 233,319,000 233,310,000, 233,319,000 233,319,000, 233,319,000| 233,319,000; 233,319,000 233,319,000 228,775,000
All other liabilitl -| 19,001,000 18,404,000, 17,988,000 17,426,000( 16,966,000/ 16,107,000f 16,297,000 15,382,000 14,384,000

|

Total llabilities. . - 5,029,347,000 4,986,317,000/4,999,472,000(5,120,041,000(5,041,105,000/5,112,187,00015,035,251,000 5,088,984,000|5,080,237,000
Ratlo of gold reserves to depos |

F. R. note liabilities combined 64.85% 65.1% 65.9% 65.7% 66.2% 66.3% 67.3% 67.9% 73.2%

Ratlo of total reserves to deposits

F. R. note liabilities combined. .. ..._ | 68.7% 68.9% 70.0% 69.7% 70.1% 70.2% 71.3% 72.0% 77.2%
Contingent liability on bills purchased '

for foreign correspondents | 276,582,000 266,659,000| 266,955,000 264,566 265,137,000 261,449,000( 261,543,000, 262,645,000 149,539,000

Distribution by Maturittes— S | $ $ $ $ 3 $ s $

1-15 days bills bought in open market .| 83,708,000 97,597,000{ 115,682,000| 121,261,000/ 114,745,000( 110,901,000 120,797,000/ 128,163.000| 163,852,000
1-15 days bills discounted 844,070,000 806,549,000 715,333,000/ 684,518,000( 625,018,000/ 634,766,000 585,962,000, 504,323.000| 515,987,000
1-15 days U. 8. certif. of indeb 13%83888 4,122,000 3,337,000 6,327,000 5,674 5,077,0 4,100,000 5,790,000 3,425,000
78,334,000 73,528,000 64,039,000 +291,000 00! 8i 0 68,806,000/ 60,536,000 61,176,000
35,395,000, 35,865,000 36,036,000| 35,118,000, 26,741,000) 27,325,000 23,930,000
10,997,000 1,186,000 1,288,000

. 100,000 5 - -5
74,557,000  95,842,000( 50,957, 110,583,000 99,557,000) 83,644,000 68,287,000| 58,903,000

31-60 days bills discounted ... 56,673,000, 53,093,000 103,120, 45,179,000 50,603,000f 50,317,000{ 47,999,000 40,831,000
31-60 days U. S. certif. of indeb s 1,467,000f 11,042,000 15,242,000 23,028,000

31-60 days municipal warrants. 733 7o .3,0. .204-6(.)6 7 o i
s 000 B i 8 0 64,146,000 82,147,000 86,713,000, 73,968,000
61-90 days bills discounted . __ 27,240,000 28,907,000 27,955,000( 31,899,000/ 28,708,000 27,689,000
61-90 days U. S. certif. of indebt: 1,773,000
61-90 days munleipal warrants. e Y | e
Over 90 days bllls bought in open 6,073,000 439, 7,176,000, ,134,000 8,189,000 10,447,000 7,057,000 3,696,000
Over 90 days bills discounted. ... 18,620,000, 17,697,000) 16,456,000/ 15,073,000/ 14,800,000 14,154,000/ 11.262.000| 10,242,000
Over 90 days certlf. of Indebtedn 56,874,000 84,270,000( 99,744,000/ 112,372,000{ 120,417,000/ 122,616,000 132.185.000
Over 90 days municlpal warrants_ . _ cemanacese| ooo
F. R. notes recelved from Comptroller..(2,783,792,000 2,787.272,000(2,799,540.000(2,805,503,000(2,801,173,000(2,798,800,000(2,795,282.000/2,802,933,000/|2, 823,286,000
F. R. notes held by F. R. Agent 816,310,000, 836,005,000 846,876,000 846,425,000\ 841,125,000| 847,935,000\ 845,835,000 845.875.000| 853,334,000
Issued to Federal Reserve Banks 1,967,482,000,1,951.267,000(1,952,664.,000|1,959,078,000{1,960,048,000|1,950,865,0001,949,447,000|1,957,058.000/1,969,952,000

How Secured—
By gold and gold certificates 354,607,000 354,606,000 354,605,000 345,606,000 354,607,000 416,241,000 415,242,000/ 413,841,000| 413,841,000

Gold redemption fund. - - - ccceeen -| 98,994,000{ 93,621,000 95,293,00 623, 101,516,000{ 106,749,000| 91,083,000 99.360.000| 95,943,000
Gold Tund o Foderal Reservo Board.-.| 655,414,000, 673,923,000 680.455.000| 699.577.000] 707.814.000] 667.093.000| 701.378'000 765,869,000| 777,305,000
By elfzible péper 1,197,134,000 1,104,364.000|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

2,306,149,000 2,316,514,000(2,274,811,000/2,278,431,000 2,267,188,00012,206,957,00012,232,159,000 2,196,482,000 2,215,636,00

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 am ounts due to
forelgn correspondents. In addition, the caption ‘‘All other earning assets, prevlousl):' made up of Federal Intermediate Credit bank deb 'es, was ch d
“Other securities,” and the caption **Total earning assets™ to “‘Total bills and securities.”” The latter term was adopted as & more accurate description of the total of the
dlscount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which,|t was stated, are the only Items included thereln.,

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 6 1928

%gpﬂhz‘em(em l’mﬁ?“:f-‘ll Total. Boston. | New York.| Phila. |Cleveland.|Richmona| Atlanta. St. Louts.| Minneap.|Kan.Clty.| Dallas. |San Fran:

RESOURCES. $ s $ $ $ $ $ s $ s s s
Gold with Federal Reserve Agents|1,109,015,0| 71,572,0| 175,925,0| 82,017,0/151,903,0 26,832,0| 84,123 18,179,0| 38,489,0 17,578,0/185,162,0
Gold red’n fund with U. 8. Treas.| 65,603,0| 7,877,0; 18,136,0{ 7,337,0] 5,042,0/ 2,824,0/ 4,338,0| 6,2 4,719,0( 4,244,0) 1,341,0] 1,349,0

0| 89,354,0 29,656,0| 88,461

0f 58,905,0 9 16,809,0( 9,501
0} 26,480,0 19,840,0| 10,550
0 2
0 1
0

22,808,0| 42,733,0 18,919,0/186,511,0
24,883,0] b 22,046,0( 36,736,0
12,346,0| 4,768,0 14,303,0| 20,017,0

431,168,0| 74,244,0| 72,384,0 55,268,0/252,264,0
39,0( 13,838,0| 2,959,0 7,963,0] 8,947,0
7
4

Gold held excl. agst. F. R. notes|1,174,618,0( 79,449,0| 194,061,
Gold settle’t. fund with F.R.Board| 781,767,0| 63,467,0| 264,217,
Gold and gold certificates 652,563,0| 24,501,0] 412,720,

8,

Total gold reserves 2,608,948,0(167,507,0| 870,99
Reserve other than gold 152,461,0| 16,099,0f 30,42

Tetal reserves 2,761,409,0(183,606,0| 901,
3 63,042,0( 5,742,0] 20,62

174,739,0 66,305,0(108,51
6,762,0 11,227,0{ 14,51

181,501,0| 77,532,0(123,923,
,0| 1,841,0f 4,820 4,382,0| 4,602,

0
"
¥
)
)

B

2
20 448,307,0 88,082,0| 75,343,0| 2 63,231,01261,211,0
627 3,604,0] 1,425,0 2,566,0| 3,443,0
Bllls discounted:
Sec. by U. 8. Govt. obligations| 651,184,0| 42,058,0( 274,83,
Other bills discounted 330,814,0| 36,493,0f 90,51

981,998,0| 78,551,0( 365,35
266,394,0f 32,022,0f 46,59

63,011,0 7,10
t -| 76,352,0| 1,917,0 8,43
Certlificates of 70,669,0/ 4,853,0] 17,351,

Total U. 8. Gov't securities 210,032,0' 7,587,0' 32,884,

25,974,01 6,136,0 4,853,0 56,048,0
23,696,0| 2,892,0) 7,622,0( 13,659,0

121,155,0| 49,670,0, 9,028,0 12,475,0| 69,607,0
,0| 32,005,0 25,862,0( 11,085,0( 20,63 29,656,0 529,0( 19,943,0] » 15,5652,0| 19,714,0

8 41,925,0| 16,532,0| 19,26

0

0

.0 687,0 624,01 1,191,0 209,0f 21,887,0| 7,125,0 4,575,0 10,737,0| 7,896,0
3 4 0

0

60,823,0| 85,364,0] 44,732,0| 62,61

0
0
0
0
0
0
0
0
0
0
0
0
0

5 2
9 18,898,0( 27,033,0] 28,200,0! 43,356,
4 8
8 4,
0

3 9,192,0( 27,228,0 5,0l 3,116,0f 3,868,0 2,5601,0f 3,536,0

11,728,0| 5,884,0| 1,678,00 2,025,0| 9,924,0) 2:428:0 4,702,0 4,695,0| 5,401,0
21,607,0' 33,736,0' 3,534,0! 5,350,0! 35,679,0' 7,125,0{ 11,029,0' 18,030,0' 16,127,0| 17,3440
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RESOURCES (Concluded)—
Two Ciphers (00) omiited. Total. . Phila. : Minneap.|Kan.Clty.

3 $ $
Othersecurities 1,090,0 100,0 990,0

Total bills and securities 1,459,514,0/118,160,0| 444,836,0|114,535,0/144,962,0| 59,351,0| 88,602,0 186,490,0( 57,324,0| 40,990,0| 53,445,0| 44,154,0 106,665,0
Due from foreign banks. . g 371 37 217 47 51 25 21 69 21 13 18 17, 35
Uncollected items -| 675,626,0| 63,964,0| 178,398,0| 55,286,0| 59,061,0| 56,7980 27,591,0 83,329,0( 33,428,0| 14,242,0/ 37,037,0| 29,435,0 37,057,0
Bank premises. ... 60,028,0| 3,824,0 16,563,0( 1,752,0| 6,865,0 3,378,0| 2,832,0| 8,720,0! 3,892,0( 2,202,0 4,308,0{ 1,858,0| 3,834.0-
All other resources 9,157,0 57,0 1,686,0 200,0| 1,412,0 396,0{ 1,385,0 941,0 554,0 829,0 552,0 464,0 681,0

Total resources 5,029,347,0/375,390,0(1,563,747,0/355,162,0 478,532,0(201,862,0/248,956,0|735,770,0/186,905,0| 135,044,0( 193,328, 0| 141,725,0/412,926,0
LIABILITIES.

F. R. notes in actual eirculation.|1,598,370,0/132,232,0 338,181,0(125,089,0/192,367,0| 55,169,0 137,897,0/257,548,0| 55,312,0| 55,210,0| 56,538,0] 31,893,0/160,934,0
Deposits:
I\l';%mber bank—reserve ace't..|2,384,830,0(152,618,0| 948,416,0 141,654,0(187,625,0| 71,089,0| 68,089,0/347,835,0 80,470,0| 55,024,0| 88,805,0 64,401,0/178,804,0.
Government - 16,337,0 482,0 2,483,0( 1,026,0 617,0 6 1,785,0 2 457,0| 1,234,0 799,0| 1,487,0]
5,280,0 426,0 1,206,0! 539,0 X 238,0 244,0 153,0 204,0, 199,0
Other deposits 17,375,0 92,0 8,427,0 93,0 9 313,0 231,0 629,0 38,0

0

0|352,077,0| 81,484,0| 56,642,0| 90,437,0| 66,125,0
0] 72,053,0 12,122,0| 32,354.0| 30,336,0,
0| 18,129,0 2 3,035,0| 4,211,0| 4,326,0
0
0

4
Total deposits 2,423,822,0/153,618,0| 960,532,0/143,312,0 190,003,0| 73,623,0 70,208,
3
4
6

Deferred avallability items. 615,204,0( 60,543,0| 152,709,0| 49,826.0 55.776,0| 53,378,0( 24,73
Capltal paid in 139,631,0( 9,879,0| 44,116,0| 14,114,0 14,294,0| 6,253,0| 5,20
Burplus 233,319,0( 17,893,0| 63,007,0| 21,662.0 24,021,0| 12,324,0/ 9,99
Allother liabilities 19,001,0| 1,225,0 5,202,0/ 1,159,0| 2,071,0f 1,115,0

10| 32,778.0 7.039.0| 9.046,0| 8.527.0

3,185,0| 1.043, 996,0| 742.0| 518.0
9,029,347,0/375,390,0/1,563,747,0(355, 162,0(478,532,0/201,862,0|248,956,0|735,770,0| 186,905,0| 135,044,0| 193,328,0| 141,725,0|412,926.0
Reserve ratio (per cent) 68.7 64.2 69.4 67.6 68.4 60.2 59.5 73.5 64.4 67.4 65.2 64.5 75.3
Contingent liability on bills pur-

chased for foreign correspond’ts| 276,582,0 20,332,0, 81,937,0| 25,754,0| 28,194,0/ 13,826,0 11,386,0| 37,682,0| 11,657,0| 7,319,0| 9,759,0| 9,488,0| 19,248,0
F. R. notes on hand (notes rec'd
from F. R. Agent less notes in

circulation. 369,112,0' 26,077,0' 119,300,0' 30,928,0 26,698,0° 17,582,0" 28,625,0' 44,167,0 10,612,0! 6,101,0' 6,756,0' 5,154,0 47,112,0.
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JUNE 6 1928.

Federal Reserve Agent at— Total. Boston. | New York.| Phila. |Cleveland Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran.
Two ciphers (00) omdtted. $ s $ $ E $ 1 S s S $ $ S
F.R. notes rec'd from Comptroller|(2,783,792,0/232,659,0 738,961,0 180,917,0(253,095,0| 97,565,0 230,612,0 417,465,0| 84,744,0| 81,035,0| 97,714,0 59,379,0,309,646,0.
F.R.notes held by F. R. Agent..| 816.310.0 74,350,0| 281,480,0| 24,900,0| 34,030.0| 24.814.0 64,090,0115,750,0| 18,820,0/ 19,724,0| 34,420,0| 22,332,0/101,600,0
F. R. notes issued to F. R. Bank.|1,967,482,0 158,309,0 457,481,0{156,017,0/219,065,0 72,751,0{166,522,0/301,715,0| 65,924,0/ 61,311,0| 63,294,0 208,046,0-

Collateral held as security for
F. R. notes {ssued to F. R. Bk.
Gold and gold certificates....| 354,607,0| 35,300,0 153,161,0 50,000,0| 21,375,0| 20,001,0| 8,300,0
Gold redemption fund. . . 98,994,0| 18,272,0 i7,764,0 9,122,0! 2,35 1,379,0
Gold fund—F. R. Board. 655,414,0| 18,000,0 5,000,0| 7 0 55,000,0,213,000 8,500,0
Eligible paper 1,197,134,0/110,554,0 384,081,0| 74,570,0 110,572,0| 52,168,0 83.174.0|l50.650. 49,907,0( 28,936,0| 35,251,0 07 89,264,0

2,306,149,0'182,126,0! 560,006,0 156,587,0'262,475,0' 79,000,0 167.297.()!366.008.0 68,086,0' 67,425,0' 77,128,0 .585,0'274,426,0¢

Weekly Return for the Member Banks of the Federal Reserve System.

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources
and liabilities of the 642 member banks from which weekly returns are obtained. These figures are always a week behind
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement
of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures
for the latest week appears in our department of “Current Events and Discussions,” on page 3526, immediately following which
wo also give the figures of New York and Chicago reporting member banks Jor a week later.

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF
BUSINESS MAY 30 1928 (In thousands of dollars).

Federal Reserve District— Total. Boston. |New York] Phila. (Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts. Minneap.|Kan.City.| Dallas. |San Fran.

$ $ 3 $ $ $ $ S $ $ $ 3 $
Loans and Investments—total. . ...|22,575,847|1,571,522 8,718,9351,250,594 2,197,224 690,472| 634,444 3,311,080| 747,952 371,494 672,076 438,567|1,969,678

Loans and discounts—total --|15,893,221/1,084,649 6,274,415 838,883 1,451,517| 516,166 505,315/2,398,332 406,275| 238,341 433,387 329,273/1,326,668

Secured by U. 8. Gov't obliga'ns| 123,028]  6,3200 47,185 7,254 14,310 3,266  5,036| 21,453 4,551 3,533|  3.424| 4,231
Secured by stocks and bonds. .| 6,888,508 430,699(3,089,381! 462,735 660,070 178,713| 126,362|1,076,107| 209,329 75,669 122,480 85.009| 371.336.
All other loans and aiscounts.....| 8,881,685 647,630/3,137,849| 308.804| 776 408 334,187| 373,917(1,300,772| 282,395| 160.230! 307,365 240,840| 951,101

Investments—total..............| 6,682,626 486,873!2,444,520 411,711 745,707| 174,306 129,129 913,657| 251,677| 133,153 239,589| 109,204] 643,100

U. 8. Government securities. . .. 2,096,507| 187,747(1,174,980| 109,160 325,251 78,597 61,190| 367,718 76,910, 69,803| 110,952 76,516| 357,683
Other bonds, stocks and secutities| 3,686,119 299126 1,269,540 302,551| ‘420,456 95,709) 67,939( 545,939| 174,767| 63,350) 128,637 32,778| 285.327
Reserve balances with F. R. Bank__ 1,747,941 100,499 813,251 84,476/ 134,060

42,513 40,692| 258,764 45,500| 23,110 55,122| 33,108] 116,846
Cash in vault 246,864 16,630 66,910 14,463 28,540 12,235 10,777 40,827 7,651 6,077 11,844 8,337| 22,573

Net demand deposits 13,028,425( 924,0936,116,099| 759,501|1,070,379 27 3,625(1 91,720 289,794 816,210
Time deposits 7,002,659 510,098(1,738,972| 309.208| '957 000 gggigéé 2421801301 333| Seona| Sac:2%0 4917 >

242, ,301, 245,638| 130,19 .642| 122,753(1,015,706
Government deposits 37,073 2,585 ' 11,583| 1,030 2531 242,180/1,301,333| 245,638 130,107 178,642 122,7531,015,7

1,108 ~ 2,679 = 6,198 877 827] 1,484| * 4,585
Due from banks 1,999,325 53,606| 140,300 58,260 88,211 44,871 64.400] 247.250 46,408| 52,713 103,862 51,447| 139,079
Due to banks 3,172,045) 134,191/1,268,370| 169,883| 218271 04'733| 106.181| 185 700 124,103| 91,223| 203,066 87,169 189,150

Borrowlngs from F. R. Bank—totall 737,475 56,949] 276,102 53,640 58,773 28,096| 37,262| 101,781y 34,046| 8,340 17,581 7,517 57,319

Secured by U. 8. Gov't obliga'ns.| 525,279/ 29,3531 214,671] 42,008| 41.108 10,544 13,030 3 19,81 6,525 7,173| 3,885 50,711
All other 212,196(  27,506| 61,491| 11,646 17,575 17852 24,232 ?‘5’;4‘}2 12,’322 1815 100408  3.632|  6.608.

642 36 79 49 70 66

32 92 29 24 64 45 5

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 June 6 1928, in
comparison with the previous week and the corresponding date last year:

June 6 1928. May 23 1928. June 8 1927 June 6 1928. May 23 1928. June 8 1927,
Resources— $ s $ $

$ R —
Gold with Federal Reserve Agent 175,925,000 176,075,000 411,944,000 Gol:elsﬁ’gfle;ég:gl o - 16,495,000
Gola redemp. fund with U, 8. Treasury. 18,136,000 15,685,000 11,649,000 | Duye from foreign b 217,000 0 661,000
U 78.7 i 154,723,000
Gold held excluslvely agst. F. R. notes 194,061,000 191,750,000 423,593,000 aﬁ‘ﬁﬁ‘iﬁ‘é‘;‘}sﬁ“‘" - lig 'ggg'ggg l%'égg.ggg 16,276,000
Gold settlement fund with F, R. Board. 264,217,000 330.820.000 208,979,000 | All other resource =% 1.686.000 1.798.000 4,594,000
Gold and gold certificates held by bank. 412,720,000 385.133,000 485,704,000 etal e

Teso: ,604,453,000
Total gold reserves.. . . 870,998,000 907,713,000 1,118,276,000 | L Ctal resources Fi555,{27,000,1:509,045,001,1,00
Reserves other than gol 30,422,000 34,023,000 35,324,000 Liabilities— o

7 1.153 600 000 | Fed'l Reserve notes in actual clrculation 338,181,000 336,811,000 408,274,000

Totul reserves. . 901,420,000 941,736,000 1,153,600,000 Deposits—Member bank, reserve :cct— 948,416,000 947,128,000 936,807.000

N?F.a‘:erve {‘a’xgh 20,627,000 21,857,000 16,020,000 Government 2.483.000 4,128,000 3,478,000

Bills discounted — Forelgn bank (See Note) 1:206,000 1,512,000 2,206,000
Secured by U. 8. Govt. obligations... 274,835,000 250,948,000 54,379,000 N ‘397" ‘840 :

Other bills discounted . 90,519,000 56,832,000 33834.000 | CUher deposits. £,437,000 AB00, 540,000 P 115,770,900

5 Total deposits 960,532,000 962,608,000 961,211,000

Total bills discounted. .. - 365,354,000 307,780,000 88,213,000 | Deferred svailabilic items - 152,709,000 157,825,000 130,927,000

Bills bought in open market... 46,598,000 65,249,000 64,489,000 Capital paid in. .. 44,116,000 44,086,000 38.832.000

Us BaCoyernment securities Surplus : 63.007.000 63.007.000 61,614,000

7.190,000 1,744,000 23,536,000 All other liabilities _ 5.202.000 4,708,000 3,595.000
Treasury notes .. - 8,433,000 7,462,000 30,605,000 L

Certificates of indebtedness 17,351,000 22,238,000 35,241,000 Total llabilities 1,563,747,000 1,569,045,000 1,604,453,000

Total U. 8. Government securitles.. 32,884,000 31,444,000 89,382,000

Ratlo of total reserves to deposit and
Fed'l Res've note labilities combined . 694% 72.5% 84.2%
hased

Contingent liability on bill
Total bills and scourltles (See Not)... 414,836,000 404,473,000 242,084,000 | “Gou jcit liability on bills pure 81,037,000 76,018 41,695,008

NOTE.—Beginning with the statement of Oct. 7 1925, two new Items were addedlin order to show separately the amount of balances held abroad and amounts due
to forelgn correspondents. In addition, the caption, “'All other earning assets,” previously made up of Federal Intermediate Credit Bank debentures, was ch to
**Other securities,' and the caption, ‘“Total earning assets" to **Total bills and securities.” * The latter term was adopted as a more aceurate deseription of the total o1
the discounts, acceptances and securities acquired under the provision of Sectlons 13 and 14 of the Federal Reserve Act, which, It was stated, are the only items included
shereln.
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New York City Banks and Trust Companies.

% auh£r$7 @azzite (AUl prices dollars per share.)
] 2 Banks—N.Y. Banks—N.Y Tr. Cos.—N.Y,

Bronx Co Tr.
Wall Street, Friday Night, June 8 1928. | Bronx banks Sk Central Union
7 Railroad and Miscellaneous Stocks.—The review of the Gentral 55 Equitable Tr.
StockiMarket is guven this week on page 3545 . 7 s U‘I{‘!;fgkg{\rg llj;;ggllnl; L
b The following are sales made at the Stock Exchange this | cpath Shenis }fg;}mlv%‘_ |

Rights.. .-

es not represented in our detailed list on the NatBk &Tr !
week of shar P d list Chelsea Exch* Brooklyn. Int'l Germanic,

pages which follow: Chemical. . - Interstate. - - -
Colonial*_ ___ Lawyers Trust
i Commerce. .. - Globe Exch*_ - |Manufacturers
STOCKS. Sales Range for Week. Range Since Jan. 1. Continental*_ Mechanics*_ . New $25 par,
Week Ended June 8. Jor Corn Exch_.._ : Murray Hill..
Week.| Lowest. Highest. Lowest. | Highest. Cosmopolit'n* -. |Municipal*. . Mutual (West~
Fifth Avenue.|2 \ chester) ...
Par. Shares| $ per share. | $ per share. S per share.|$ per share. 4 4 N Y Trust.-.
Railroads— | Garfield. - Trust Cos. ‘Times Square|
Alabama & Vieksburg100 10{12534 June 6/12534 June 6125 June 12514 June | Grace. .. ____ e New York. Title Gu & Tr| ¢
Boston & Maine 100 7634 June 8 80 June 58 Feb| 83 May | Hanover Am Ex Irv Tr| 566 |US Mtge & Tr
0 0| 7215 June 2{ 73 June 60 Feb| 86 Apr | Harriman._._ Banca Com'’le United States
643{ June 4 643 June 623 Jan| 69 Apr | Manhattan*__| 8 Italiana Tr_ly550 | 580 |Westchest'rTr/1000
90 June 8 94 June 4§ 84 Mar| 94 June | National City| 903 Bank of N Y| Brooklyn.
1514 June 8 175 June Mar{ 17% June | Park 2 & Trust Co 780 | 800 |Brooklyn._...|{1300
111 Cent leased line. - - 85 June 7| 85 June Jan| 86 Apr | Penn Exch._._| 22 p. Bankers Trust #1055 |1080 |Kings Co....|2900
RR secured stk ctf.100  100{ 82} June June Jan| 82} June | Port Morris..* 75 Rights -...| 78 84 'Midwood.._.| 385
XKansas City SoEth .rig{:otg lg,goc 3§ June gune 3 June| 1% June
Minneap & St Louis. ,380) une May| 6} May *Sta anks. New s 2 3 v X X}
A 50, " 80 }une Mor 89% e State banks. ¢ New stock. z Ex-dividend. v Ex-stock div. y Ex-rights.
une Feb | 8 Apr .
June Aprll 481 May | Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.
June June
June 1% 193{ June l

June Jan

vo2d preterred._‘ r \ - 3une | .}une | May Maturity.
Phila Rap Transit une 5 50 une Mar
Jensselaor & Saratogaio0 June 514934 June May | June 15 1028....| 33%| 9wl 100, §§§nc. 15 1030-32 99 | oous

fs.-..100, 3 June 5[134% Ju 1 ec. 28 ... 7 32 a3/ Mar. 15 -3 00433
S G AME el JAnjicess Deo. 15 1028--.| 4% | 99%%s| 993%Dec. 15 1930-32 99 | 994
Mar. 15 1929...| 33¢%| 9915:| 99173
Mar. 15 1929_..| 37%%%| 99%sl 9930

23 June
Sg% June

Nat Ry of Mex 1st pf 100, D 34 June
New Orl Tex & Mex._100 140 June
N Y Lack & Western ig?)‘ H June

§ June
June

1900 1 00 ¥ =3 &1 00 v =1

L]
1O O
(=21

Int. Int.
Rate. Bid. | Asked. Maturity. Rate. Bid. | Asked.

Indus. & Miscell.

Abitibi Pow & Pap p1100, Apr|102 c, v
‘AmerEncustic Tiling Rts! § J 3% June ﬁ United States Liberty Loan Bonds and Treasury

e * / spe
e gg:,"l,;‘m’;',,',’;;’f-_aao[ ol sl Certificates on the New York Stock Exchange.—
ﬁ,’,’} ‘Tf‘%‘?g‘ir Eﬁiﬁ%’f“iaa ) Below we furnish a daily record of the transactions in Liberty
Brockway Mot “Truck 4| 4,3 Loan bonds and Treasury certificates on the New York
Penyr S0 pref....100 120 Stock Exchange. The transactions in registered bonds are
Central Alloy Steel pf100] June 6/110 o : .
Chickasha Cetton o1 10 June § 493 given in a footnote at the end of the tabulation.
Conley Tin Fol une
(C:gg:a?xllze:r C%:'e; g),{:}g?) 800 ‘}:ﬁ:: g 4 36 Daily Record of U. 8. Bond Prices.|June 2.|June 4.|June 5.|June 6.|June 7.|June 8.
Class B * 1 June 7
“ First Liberty Loan High| 1001%:) 1001%3| 100%s | 10015 1001%| 100103
8{1‘;:;::? é?n;%rgrmég ] }‘;,’22 ? 314% bonds of 192347 .{Low.| 10092 | 100%: [ 10072 | 100%s [ 100%: [ 1003
- z (First 334) Close| 1001%2| 100%2 | 100%s: [ 100%s [ 100193 1003
Cutter-Hammer Mifg.10 June § i 60 Total sales in $1,000 units 49 4 1% -
Debenham Securities.50| 2, June 8§ o ‘otal sa 7 n P u’nm.-l; 0
Durham Silk Hos_..ig(()) 100, 5 gune g 5 (First 48) ... C?os:a g s
une meed ———-
Total sales 4n $1,000 units. .. ~nea o SRwe & e
Elthagon Schiid. . oooe June 7 | 557 My sois Converted 434 % 'bonds(High 101375 107%
. St of 103247 (First 4¢9){Low. 10114 1014
0se)| 32 1653
Fiherson Branting e 3 June7 9 Total sales (n $1,000 untis. .. 1 8
el Second converted 43 % [High L el
B ¥ cos A bonds of 1932-47 (First{ Low.
une - ————
Second 4}48) Close| RN
il R o ol Total sales in $1,000 units.. -
| ! Third Liberty Loan High
Gulf States St 1st pf_100 June 2{108%4 June 21 434 % bonds of 1928 Yow
Hackensack Water pf.25 ol 27 June 8 27 5 June 4| 2544 Y ('?fm P e ol
une une 8
Internat Nickel pref-100 June 4/115  June 4| Total sales #n $1,000 unts. .-
Johns-Manville pref.100 2 June 6/122 June 6| Fourth Liberty Loan ~ [High
g 43{ % bonds of 1933-38..{Low..
Jones Bros Tea ctfs__._* June 5 31 June 4 56 Bl e
Keith-Albee-Orpheum . */ June 5 25 June 6 (T?“lﬂ m}gﬂ) R ose
Preferred 100 2,70 June 4 8934 June 7| el yaset in A
Kelvinator Corp June 8 20  June 4 227 Apr ‘anurlygu 52 .
prmenneloys adim gl et greniane 2r 0T ;
Lehig! 'ortlan em _ une une un Mar
00| "2 June 4/110% June 4 Apr|1105§ May EaUbcle U (BOIRNE A
Loew's preferred June 5106  June 2| Mar|{1105¢ Apr
MecKeesport Tin Plate.* June 8 68} June 2| May| 72% May
Maytag Co new *5 June 5| 21% June 5
June 8 50 June 4
1st preferred. .- s June 4{101 June 4/
Mexican Petroleum. 100 20 June 5285  June 5
Mexican Seaboard rights June | % June 2|
Milw E1Ry & Lt vre: {83 10j1 gune §'H'}'}5 jggg gi
Natlonal Supply pre une 5 ¢
N e R pf 100 10| 35 . June 2 35  Juno 2 3348, 1043-1047... L
3““&’-‘ 1003510'(1 f {88 4 gﬁgg 3{5% :}5:2 g’ Jan|12534 Ma Total sales {n $1.000 units_ . ot
ac ‘Telep eleg pi. y
R ey e e e o Janills ~Mar | Arose  The above table includes only of coupon
Bhiliips Jones Corp pTI00 e O e ?v‘ pr| 99 bonds. Transactions in registered bonds were:
gegng‘;'g:;ilter2(l pf100 June 6115  June 21101 1 1st3}4s 100432 to 1004 | 2 4th 448 1012735 to 101293
63 1 June 8 13 June 4! 1 June 30 1st4)4s 101 10 1011632

Sim Co rights
Stann&ogzmt‘:’uygmtg June 8| 393 June 1} 373§ June
Trico Products.. - - June 8| 40 June 4| 36}{ June
Tob Prod div ctf 108 June 2, 23]% guna :2! 22% Jrlfﬂg 1 Foreign Exchange.—
‘.}une % 2:2;15 Jﬂgg 219 M?)r 27% To-day’s (Friday's) actual rates for sterling exchange were 4.87 25-32@

United Paperboard._1 une 71263 " June 7/250 May|273 4.8790 for checks and 4.88 7-32(@4.88 9-32 for cables, Commercial on
U S Cast Ir P & F ctf 100 June A Tune 71128 Jundis banks, sight, 4.87 9-16@4.87%; sixty days, 4.841¢ @4.843%; ninety days,

Pref certificates...1 June 7 ; June 4’ 5% .‘Ijan 2 4.821{ @4.82%: and documents for payment, 4.83% @4.84{; cotton for

June 4 1934 June 8| 133¢ June| 163 June | Payment, 4.87 1-16, and grain for payment 4.87 1-16.
Wright Aero rights June une une 0 To-day's (Friday’s) actual rates for Paris bankers' francs were 3.92 15-16
(?3.93 for short. Amsterdam bankers' guilders were 40.32@40.35 for
short.
Bank, Trust & Insur- Exchange at Paris on London, 124.17 francs; week's range, 124.18 francs
ance Co. Stocks. high and 124.02 francs low.d TN 5

Bauk of Commerce- 100 June 5770  June 41550 770  June ’é‘lrlelrangf‘ f?;afg_eixn exchange for the week follows: Py
Bank of Manhattan.100 June 8915  June 2(560 940  May Hi kfff"l(l',-h cweek ’ £ %8 v
Bank of NY &Tr Co 10 June 5‘825 june ghggg g;g %3 B el : 4:98 432
Corn Exchange Bank 1 June 87 une n 500 May Paris Bankers' Francs—

EquitTrCoof NY._.1 June 7588 June 4410 J;
Natlonal Pgrk Bank._100 June 7918 June 4'642  Jan980  May | High for the week..-- R 3.93%

Low for the week e a 3.93%
*No par value. a Shillings. Amsterdam I'IarLkers Guilders— T
] 40.35
Germany Bankers'

New York City Realty and Surety Companies. R man Bentes V1 54704
(AUl prices dollars per share.) Low for the week 3.86 23.88

| Bid | Ask Bild | Ask Bid | Ask Y A
Alllance R'lty, 72 Mtge Bond..| 190 | 205 [Realty Assoc’s The Curb Market.—The review of the Curb Market is

Amer Surety.| 328 N Y Title & (Bklyn)com| .. [$326 5 2 L

Bond & M G_| 475 Mortgage..| 665 | 675 | 1stpref....| 97 given this week on page 3546.

sttty | R 0,8 Casuialty.-1i450 (465 2d: prefe.oe A complete record of Curb Market transactions for the
& Guarantée: 385 Title & Tr- week will be found on page 3578.
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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

i HARE PER SHARRB
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS m:ﬁ%,ic, Jan. 1 Range for Presioss
- Jor NEW YORK BTOCK On basis of 100-share dots Year 1927.
Saturday, Monday, Tuesday, | Wednesday, Thursday, Friday, the EXCHANGE

June 2. June 4. June 5. June 6. June 7. June 8. Week. Lowest Highest Lowsst Highest

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads. Par| $ per share | $ per share 3 Wr share|$ per share
193 1903 191ig] 18933 10015| 189 19034 18912} 187 18712| 10,400(Atch Topeka & Santa Fe..100| 1823 Mar 2| 1971 Apr 27 61% Jan| 200 A
10633) 10614 1063%) 10614 10615| 10614 10614 2 1061z 10612 107 N Preferred 100| 1021z Jan 5| 10812 Apr 9 99‘; Jan
184 18212 18234] 180 1801s 18012 lbl 7 ¢ 1:9!" 178 178 2,2 Atlantic Coast Line RR 167 Mar 2| 19112May 7|| 1747 Apr
1133;) 11255 11414| 1121g 11235| 1121 7 110 11114 g Baltimore & Ohlo 109 Feb 7| 11873 Apr 12|| 10613 Jan
8012| 801s 8034 *30!4 801s| 801 2| 8§112] *8012 81 g 80 Febl0| 85 Apr 4 7344 Jan
71l 71 714 701z 71 71 71 7012 7012 2,7 = 69 Jan 5| 84l Janll 44 Jan
11214} 11114 111%| 111 111 |*1101s 2 *11012 11114 11 ferred 1104 Feb 20| 11533 May 31|| 1011g
633 65% G&’ 31 4| 6312 63 6314 15, Bkin-Manh Trac v t ¢c.No par| b533% Jan 17| 773%May 3
91  9l5g 2 2| *G012 4 *90lp ¢ 3 Preferred v t o 82 Jan 4| 95%3May 3|| 78
3033 423, 5‘4‘3 25 25 413 lS‘ 38| 5: Brunswick Term & Ry Sec. 100 1413 Jan 5| 44 May 18
*52 53 | *52 g 2 5% 53 5t Buffalo & Susq pref 4812May 2| 563 Apr26
210 213%| 200 2117%| 20015 2127 20815 2 28,700|Canpadian Pacifie 108 Feb 7| 22333 May 8
337 337 |*335 350 |*3363 3! 335 3 : 300(Central RR of New Jersey - 10(» 2973 Feb 17| 375 May 7
19512) 19313 194 19312 19 9: g 3814 12,400{Chesapeake & Ohlo 00| 18573 Feb 20| 2054 Jan 6
1114 105 101z 11 5 i 953 5,800{Chlcago & Alton.. 1 6% Jan30| 183;May 2
2 1513 59 313 4 15%) 5,000 ferred 77 Feb 20| 263May 2
45 5 4! 3 5 1,400 J 37 Feb 28| 481;May 10
*68 J 57 ¢ 500 forred 100| 6213 ¥eb 24| 76%May 4
1213 1219 2% 2 5,100{Chlcago Great Western... 100 913 Feb 8| 16%3May 2
26 269 253 1 ; 3| 9,000 2012 Feb 20| 321sMay 2
34 3353 ¢ 3212 3373| 36,400({Chicago Milw St Paul & Pacmc 2214 Mar 5| 4012 Apr26
> 4433 45 4 ! : 24,700 3 37 Mar 2| 513 Apr26
8515 8 : 8434 86%1 8412 9,400/Chicago & North Western.100! 7914 Feb20| 944May 1
14934 %1411 147 [*14113 147 *142 147 (*141 |

Preferred 100| 140 Feb 15| 150 May 2
1171z) 11512 11758 115 1163 116 2 116 | 11212 1145 ~9,600 Chicago Rock Isl & Pacifio.100] 106 Feb 18| 122%May 10
109 | 108 = 10812 *107 109 | 10812 s 1083%;] 1087 1087, 500| 79 preferred 100| 106 Feb 9| 1111:May 31
2 10412 104 1047 1035% 104 | 104 104 #1031

{*10314 104 100 Feb24| 105 May 31
. 1247/ ___ 122 *1101g 120 *111lg 21 (+111ig
84

| 2 106 Feb 21| 126 May 3
8313] 831p ' 82 82 *82 Y y *82 v 75 Janl4| 85 Apr 10,
7834 *76 78% 7‘&‘4 *76 *76 3 7213 Jan 3| 85 May 9
8714| 84!z 874 83 8512 83la P 3! 8214 158 : 69 Aprl2] 875June 1

209 | 2035 20813' 20234 20414 g 334 19214 g 1 16314 Feb 10| 226 Apr 26
2 143 141‘: lula *14014 2 39 1383 50( 129 Feb20| 150 Apr 9

62 C 56 g 1 200 Denv & Rio Gr West pref__ 00| 501s Feb20| 65% Apr 28
412 3 B E b 1200 Duluth So Shore & Atl....100( 314 Apr16| 6% Jan 5
8 8 8 : -100 5 Feb 20 91sMay 2
57 551- 55 5573 55 5ia 5 700 Erl 495 Feb 7| 6613 Jan 4
2" | ohay 24 54 | *5o Al 5212 Feb 17| 63" Iap 0
2 2 a2ly 5212 Second preferred. 00| 5213 Fe 2 Jan

103 2 2 21 2 102 . 2 2 7 ,300!Grest Nor?hem preferred..100| 9313 Feb 6| 109 May 14 953 1037 Bept
101 1 0012 10012 3 _300 111 100| 9l1g Feb 7| 1053 May 15 101  Sept
2213 2 22 2 5,700] Iron Ore Properties..No par| 21 June 8| 25 Jan24 284 Sept
5512 s b 5213 55 2 5 2,300 Gulf Moblle & Northern..100| 454 Feb 7| 617%3May 10 76% July
108 1071 107 107 2 400| Preferred 100| 1031z Mar 29| 109 May 1|| 10 11214 Aps
637 64 6053 61lg £ 11,400 Hudson & Manhattan 51 Jan 3| 7313 Apr24 657 M
92 | %9 92 ‘ *90 2 *90 911! 3 300! Preferred..ccceemeeen- 100/ 83 Janl6l 9313 Apr26 9013 May
14453/ 1447° 143 14513 1451 1441

6,000 Illtnots Central 1313 Jan1l| 1483May 9
145 145 2 145 2 145 1 Preferred -100| 13013 Jan 13| 147 May 15
45% { 441y 312 441 361aMar 16| 471sMay 2
703 i 793 7912 Pre 1 697 Jan 3| 82 May 2
4275 40 40 7 800 mterborommdmnvto 100| 29 Jan 5 62 May 3
551g 5214 5,600 Kansas City SBouthern 100| 49 Feb 7| 63!s Jan 7
76 5 2 7313 { 800| Preferred. 00| 70 Feb 8
10713| 10 15,600 Lehigh Valley 50| 841z Feb 20
400 Loulsville & Nashville. .. ._100 14514 Mar 9| 15912May 10
90 Manhattan Elevated guar_100| 75 Jan 9| 96 May 4
Modifled guaranty. 100 40 Jan10| 64 May 3
Market Street Rallway. 4lg Apr 3 712May 15
Preferred 21 Aprn 17| 20'2May 3 25 June
45 Mar 27| b543May 4 Aug
81, May 24| 161sMay 4 1713 June
42 Feb 8| 52% Jap 6 5613 Dec
\ | 2 0| Preferred 75 TFeb 7| 873;May 16 8813 Deo
i ‘ 2 0 € [ 80 67 Mar20| 711z Jan 9f| 584 Mar| 71 Nov
347 W 3 8 4 3141 11,700 33 June 8| 4113 Jan 3 5613 June
1047 105's| 104% 2| 103 2,100| Preferred 00| 1033June 8| 109 Feb 3 10913 Deo
o5 (098 643 65 3(112,600 1 417 Feb 7| 695June 4 62 Apr
LS alatislizie 5| 1167 24,600/ Preforred 105 Feb 20| 123%May 11 118% Nov
b EA B s ; 4 k4 5,200 Nat Rys of Mexico 2d pref. 1oo 2 Feb17l 5lz Apr26 8 Oct
18413' 18015 1841s! 17014

1781a| 57,500/ New York Central..___ e 156 Feb 16| 1911:May 10|| 1371 17113 Ocs

*136 138 ( 134 13714] 13313 : 13112 1,800 153 J:n 10/ 146 zMa; 11
10055 10955 *10914 110 | 10014 2 5 107 2 1091 terred 00| 1075sJune 7|
300 | 286 2 286 | 285 28! 50| 168 Jan 3

Feemonis 591z 60%| 58%y 593 58%June 8
57 1 6lal 115 11 erred _ 1131 Feb 29
3112 321 : 20% 3 24  Feb 20
.ag g b 8 § 2 2 500|N Y Rallways pref otfs_No par| 6l Jan 24
1851 2 < S o Norfolk Southern.. . 100| 40 May 16| 4913 Jan 11
.sgi ; ; < Norfolk & Western.. 00| 177% Mar 2| 197 May 9
s, 9 Preferred 7912 Apr26 89 Apr28
9834 100 ; ; 994 2 981 -1051sMay 15
Jilz [ 97 ¢ 2 1013;May 16
25 5 2: 191:May 14 3473May 25
§as 0475 0Blz| Gdls € 63 Feb 9| 7213 Apr27
ot 3 3! 300(Peorla & Esstern. 25 Mar12| 37 May 1
LAFieou 13312 134121 13014 13 Pere Marquette._ 00| 1247 Feb 0f 146 Apr1l
901g) *97 2 ¢ 97 ¢ Pﬂorproterred 99 Jan 18| 1013 Mar 28
98 | *9712 081y 98 | *9712 0 referred 9512 Mar 6| 1005 Mar 30
153 }50, 80, - 1601421450 14 5 70 00| 12114 Feb20| 181 Apr 9
2 110 | 10714 1085 10912 107 . : 0, Reading 50| 9414 Feb 7| 119%May 10
4313 4313 43341 *431y 44 | %431, 2 2 421gMar 1| 46 Apr 9
*521 53 Slig’ *5114 2 52 49% 44 Jan28! 597%May 1
*69 71 | *68 69 | 68 67121 65 7 ; g 1,200 'Rutland RR pref._ 50 ¥eb2l| 721,May 18
11712 1173 2 11712 1151 2 1161s| 11412 1151| 113 2| 81100 St Louls-San Francisco.---100| 100 Feb 7| 122 - Mar 23
997 10014) 99 8 9 2| 981z 9f 98%| 10,500 Preferred A 106| 98 June 8| 102 Jsp 4
901z 91 i G2 g 7,300 s; Louls Southwestern. 00 6713 Feb B 9I%May 14
*92 2] *¢ 2 d 9912June 1 101 May 21
18 8 1 § i g : 11%Mar 3| 3013 Jan 3
2414 23 2 2234 227 | 3| 38
7

d s 2l 22 N 00( 1013 Mar
12512 > 23 12315 14 11755 Feb
15973 2 5 18 53 12 7 00| 13913 Feb 8|
*10034 )} 994 ¢ erred 9813 Mar 14
147 14 144 4 ; : 3¢ y . 9913 Jan 3| 1481sJune 1
*30 3 § 2 38 1, SK)OIThIrd Avenue 00{ 2815 Jan 10| 461gMay 3
4615 461| *45 4 7 g ; ¢ § 8%|  3,300({Twin City Rapld Transit. 44 Mar23| 56 May 8
*102 104 ] =e-s 1 4 ; - Preferred 100| 1021g Apr11) 107 Feb 10
20034 2003 2 9712 195 19712 1¢ ¥ 1861z Feb 6| 2043, May 9
*85 851y 8 . 2| *8: 8714 Jan 20|
891 90 s i . 9614 May 11
*100 1011y 100 5, 102 May 18
'2;[ 128: o i 40 Prel = - gz.‘ ;eb g 9912 May 18
" A 35 - 'eh 34Ma,
» 4634 4712 %4612 46 46 4413 4412) 1,000, 8 1 3313 Feb 8 gfﬁﬁni }g

* Bid and asked prices. z Ex-dividend. a Ex-dividend and ex-rights.
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For sales during the week of stocks not recorded here, see second page preceding

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. S8TOCKS ,,a,’,’,;f"s.ﬁﬁ‘,ﬁ,{ 1. gaﬁ:'.n ,,,‘3’;?,‘::,..
= NEW YORK. STOCK 01 basia of 100-share lots Year 1927
Saturday, Monday, Tuesday, , Wednesday, Thursday, I Friday, EXCHANGE e - .

June 2. | June 4. June 5. June 6. | June 7. June 8. Lowest Highest Lowest Highest

$ per share $ per share | $ per share | $ per share | $ per share | $ per share $ per share | $ per share ||$ per share|$ per sdhare
*321s 3313 *3213 333 33 33 321, 32150 31 2 295 307 , Western Paclfic new 2814 Feb 7| 3713 Jan 13|| 25's Apr| 4713June
*581z 59 | *5814 59%| 5813 581s) 58 58 58 58 5714 574 Preferred new 5713 Feb 9| 6213 Jan 6| 55 Apr| 76% Feb

Industrial & Miscellaneous.

6612 6712 6573 663 6634 687 4| 6512 6612| 12 Abitibl Pow&Paper new Nopar| 6412May 31| 85 Apr62
*10415 107 *101 105 |*101 1031s| 101 101~ 101 900|Abraham & Straus 95 Feb21| 1111z Apr 13 118% Nov
*111 112 112 111 111 y 111 Preferred 00| 11012 Mar 8| 113 Jan 10 11313 Feb
*327 d 3 338 | 31434 323 2 302 317 5 - 195 Jan 4| 378 Apr a7 Nov

*96 = 0775 9773| *06 977 § 1 93 Jan 16| 9912 Mar 28
53 4673] 4612 5014 2 2 " = 1113 Feb 8| 504June 6
585 6073 5914 633 6414] 6314 6712 Y 312l 45, 3414 Jan 17| 6712June 6
458 433 43 33 41y 414 4 4 3,2 Lead 1 23 Jan 17 53¢ Mar 20
703! 6873 70 7015 7 4 4 6012 Apr 10| 747%sMay 7
9 93 9 91y 2 ' P 8lpJune 8| 143 Jan24 713 June
37 33 37 4 4 73 Alaska Juneau Gold Min.. 473 Apr 27 1 June
2873| 2813 287% 2814 2 . Albany Pert Wrap Pap.No par 3114 Jan26(| 18 Apr
Preferred 100/ 981z Jan 17| 11133 Mar 14| 96 June

170 173 167 175 168 175 17612'188,300|Allled Chemical & Dye.No par| 148 Feb 18| 182/gJune 6{| 131 Jan
12415| 12355 12353 *12315 12413 2 12312| 1,300/Allled Chemlcal & Dyepref.100| 122 Mar 17 12753May 4i| 120 Mar|
*12313 125 | 12213 123 12213 1223 2 120 3,200({Allls-Chalmers Mg 100| 115'3 Feb 18| 12933 Apr27 88 Jan
*1 14 1253 135 1253 1253 213 1214 6.800 Amalgamated Leather.No par| 1113 Jan 3| 163 Apr 19
*36 8613] 86 86 | 8314 85 80 1,300 69 Mar 2| 90 Aprl9
341g 331 3414 33 331 2 3212 9,300 No 2713 Feb 20| 3834 Mar 31
217 2033 2173 2014 2034 p g 20%| 9,600|Amer Agrlcultural Chem._loo 15% Feb 20| 2314May 24
685% 7112 69 69 2 3 2 6812| 6,400/ Preferred 100 55% Feb 20|
125 1301z 125% 1263 2 125 2,400 . 743 Jan 17|
63 63 63 63 65 490 50| 61 Feb 10
1812 191 1914 2 g 1734 ,220|American Beet Bugar..No par| 1473 Feb 15
5913 60 5912/ g 2 56 Preferred 100| 36 Feb 17
361z 41 39 2 e 38% Amer Bosch Muneto_-No par| 15% Feb 18
| 4412 4514 4434 2 2 4334 Am Brake Shoe & F newNo par| 41% Mar 5
*125 128 128 5 128 Preferred 100| 12413 Jan 4
1973 22731 21 237 211z p g 20 ; Amer Br wn Boverl EI_.No par| 10% Apr27| 2614May 21
5933 593 5814 583 583 5812 Preferred 100/ 4014 Apr27; 6573May 21
013 925 8014 93Ig' 883 9Oliy 3 90% American Can. 701z Jan 18| 95%May 14
*142 144 | 14315 14315 *142 143 14212 < Preferred 100| 1363 Jan 10| 147 Apr 30
110114 10215/ 102 103 | 101 10214 10134 10134 4 Amerlcan Car & Fdy...No par| 100!12May 29) 1111z Jan 3
*13113 13513 *1311¢ 13512] 132 132 1¥132 : g 13373 600| Preferrea. 100| 130% Feb 20| 13712 Mar 31
*105 -.-.| 105 105 (*105 106 *10414 American Chaln pref 9914 Mar 7| 105 June 4
8612 867! 8512 87 85 851 821z 6,500 American Chicle. N Jan 12! 893 May 11 743 Nov

111 111 |*111 113 |[*1111z 113 |*111 *11113 10| Prior preferred v Jan 5/ 114 May 21 110 Deo
131; 14 1334 1413 1334 1314 13 27, 3141120,100|Amer Druggists Syndlcate.. Feb 18| 1513 Apr 10 1513 Nov
*66 69 68 6 *G41ly 68 31g 300(Amer Encaustic Tiling.No par Jan 4/ 75 Apr25 5713 Nov
192 195 | 194 204 197 2 ¢ s Amerlcan Express 100( 169 Jan 10| 2073 June 6 183 Nov
363 371! 35 3 35 & Amer & For'n Power..No par| 22% Feb 28| 387%3May 1
109 (*109 09 *109 10 Preferred N 105'4 Mar 16| 110 May 24
9234 9284‘ 92 9 9llz 92 : 2d preferred No 81 Feb 24| 963 Apr27
1213 127| 1213 12 g American Hide & Leather. 100 103 Jan 3| 15% Feb 1 1273 Oot
5 50 & : g Preferred 100| 45%June 8| 673 Feb 1 667 July
7714 i 2 ’ Amer Home Produots..No par| 59 Feb 18| 813;May 31
39 71 B " » American Ice New.....N 28 Jan10| 411zJune 1
*98 ! 2 90 Jan 7| 9912May 9| 84 Jan
11034 ) - N 71 Jan 5| 125 May 17|| 87 Mar
65 53 2 - 51¢ Jan 12 773May 7 4 June
*62 2 2 100 56 Jan10| 74 Mar27) 60!s Dec
33 10712 seed 1 563 Jan 13| 113%June 6|| 2013 Apr
*10912 11034 5 | 115 1 11 115 . 2,00 8612 Jan 13| 11712June 6 465 Mar
10614 10614 5 0512 6 10512 10413 Apr23| 115 Jan3l|| 9914 Oct
*100 124 *12i 121 12 2 2. : 00| 121 June 7| 134 Mar 24|| 11913 Feb
*155 159 15312 15: 152 June 8| 180 Mar 26 7314 Jan
*114 115 115 16 114 1 1111z Mar 1 116 Jan 13
4773 484 2 48’ 497 48% Amer Metal Co Ltd...No par| 39 Mar 13| 51 June 4
*114 115 11435 *114 11434 *114 30! Preferred (6).... 112 Apr 2| 1171zMay 14

191z 1912 18 1612 17 17 16 May 28| 25 Feb 7 2013 Deo| 4314 June
65 503 6434' 5814 1 3¢ od .--100[ 50%June 6/ 90 Jap 3|| 84 Nov| 1104 Mar
851g] 831 8473 813 84 2 Am Power & Light. 62! Jan 11| 95 May 14 54 Jan| 73% Oos
14473 140'g 14134 13934 14034 13913 2 : American Radlator. 13013 Jan 18| 1523 Mar 30| 11013 Jan| 1477 Bept
12012 *123 124 (*126 12813 1253 1: 00|Amer Rallway Exprou.--.loo 11013 Jan 4| 138% Feb 21{| 8713 Apr| 11614 Nov
7773 7213 737%| 7312 75%| 68l 2 . American Republies...No par| 511 Feb 7| 85 Aprl2 353 Jan| 8213 Deo
68% 64l 67 6512 ,400|American Safty Rasor.No par| 56 Jan10| 687%June 1)| 43 July| 047 Nov
403 3912 40 385 Feb 18| 45 May 14|| 3873 Oct| 51 July
5% 6 5% 53 4 Amer Ship & Comm.._No par 37% Jan 3| 6lgMay 28 213 Oct| 6% Jan
105 | 10014 10014 *100 130|American Shipbullding_...100| 100 Apr 19| 119 Jap 6| 80 Jan| 123% Nov
20314 19613 199 8 Amer Smelting & Refining. 100 169 Feb 27| 2031¢June 4|| 132% Jan| 1883% Deo
13412 13373 13412 35 z 1313 Jan 9| 142 Apr20;| 119} Mar| 133 Deo
16712 *16612 172 141 Jan 5| 17412 Apr 13 1463 Nov
122 11912 120 y 20 erred 102 Jan 5| 120 June 5,
6113 60 603 33 61 3 5373 Feb 18| 703 Janl1l
113 2 Preferred 00| 111igJune 7| 120 Feb 29
735 7514 3 75 3 p Amer Sugar Refining - 55 Feb 18| 7814 Jan 12
#1101z 111 012 11012 2] 813 108 700 Preferred i 100 Feb 17| 1101zMay 31
*54 5514 54 73 54 § 3,600 0D 475% Feb 27| 6213 Jan 7
25 27 % 27 2 600|Amer Telegraph & Csbla..loo 25 Mar 2| 32 Janl7
189 1897 189 2/ 3 8 5 18014 18: 23,200|Amer Telep & Teleg 100| 17613 Feb 20| 211 May 17
*160 162 1601g ! b 5 1571 15 2,200| American Tobacco com....50, 15313 Apr24| 176 Jan 3
160 1621z 15834 16114 15934 15814 15 15712 15814 4,800/ Common Class B. 15413 Apr24' 177 Jan 3

*118 1201z *120 1201z} 12012 121 122 ’ 1217 *120 122 1,800 Preferred 100| 11713 Mar 19| 126  Apr 20
118 1181 1163 1177 1163 4| 11612 117 1*11612 122 1,200 American Type Founders..100| 1153 Feb 10| 1263 Jan 3
10512 10312 109 109 10812 11234 11234 *10914 112 2 112 110 Preferred 100| 1075 Jan 7| 115 Mar31
64 62 64 61 62 63% 60 6 61 11,100 Am Wtr Wks & Ele newNo par| 5212 Feb27| 703May 4
*104 105 105 105 75 75| 1047 105 (*103% 335 1033 900,  1st preferred 10113 Jan 10| 106 Apr 13
#2134 22 2134 217 215 217 211 73 2114 3,900 American Woolen 201s Jan 3| 243 Feb 14
5213 b521s| 52 521 52 521y 51l 5 507 3,300, Preferred 00| 497 Jan 3| 6214 Febl14
1313 1334 133% 14 *131z 14 | *133% & 1312| 6,900 Am Writing Paper ctfs.No par| 13 Mar 29| 1913 Feb 9
*40 4312 42 3| *4012 4213° *4012 4312 41 1,200, Preferred certificates....100| 40 May 16| 48% Mar 1
2833 2873 297g 2713 277 26 245 2573 13,200 Amer Zino, Lead & Smelt_. 25 6% Jan 10{ 823 May 16
#8833 8912 90 88 86 312 512 8673) 2,900 Preferred 40 Janl16| 98 Aprll
72 74 | 72 : 737 7013 721 703 314 500 Anaconda Copper Mlnlng.-m 54 Jan 18{ 7473June 4 4114 June
76 7712 7512 8013 95 8814 s 00 | 49,700 Archer, Dan'ls, MidI'd_No par| 65514 Feb20{ 07 May 9 38 Mar
11413 115 “lM‘a ~=me|l11412 11412 350[ 100| 1123 Feb 20| 115'4 Mar 16/| 106 Jan
41 | 041 97 9613 (hh 7,500/ Armour & Co (Del) pref.._100| 863 Jan 3| 97i2June 7|| 79 Oct

173 I 1812 20 211 1912 3 362,000 Armour of Ilinols Class A..25! 1114 Jan 16| 21liJune 6 814 May
1114 113 115 13 117 1 2 { Class B 25| 6% Jan 10| 131zMay 11 5 Deo
881y 881y 911z| 907 00| 6713 Jan 12| 9ligJune 6| 60 Apr

4614 45 45 45 4412|4434 Arnold Consuble Corp.No par| 41 Mar 14| 513 Apr 2|| 21 Apr|
3213 3113 3112 3113 321p' 32 Art Metal Construction....10| 2513 Jan 10| 343 Apr 19 22 Jap
'y 40 40 | 40 40 53 40 | *30% 2 Artloom Corp N 391;May 8 403 Dec|
110 ‘109 110 |*109 114 114 |*109 Preferred. . - - - ==-x----100| 10712May 29 10913 Nov,
4433 433 4413' 433 44 4473 433 6,900' Assoc Dry Goods. 4114 Mar 11 48% Jan23 39013 Feb!

105 | 103 104 | 10312 10312 ‘10312 106 105 105 700( 1st preferred 103 June 4| 1137% Apr 3 0713 Mar|
115 (*109 111 111 (*109 115 *109 115 200, 110 June 5| 11913 Jan 27|
43'2 4315 435 431 4413 4313 4313 1,020|Associated O1l 26| 8712 Feb 18 4612May 2
5933 55% 593 5573 583 55  56% 3 At'G & W 1 8 8 Line..No par| 371g Feb 18| 5973May 21
| 563 5614 54 55% 54  54% 4 Preten’od 100 5614June 4
13153 126 13012 24 1281z 1215 12512 0[Atl 1 054 130%sMay 1
119 *118 119 1 119 | 118 118 301 ferred 1181 Jan 3
7912 *79 83 79 7 63 Jan 3| 101 Mar 23
2 0 Prer l{fl);:}vlny 3{13
17 15 151 tlas une
7% 7 77 2 2 74 914 May 14
3313 33 *31 400| Preferred 100 39 Jan2l
*67 68 67 *66 661gJune 7} 75 May 9
155 153 1573| 1513 15% 1413 Co! No pa 613 Jan 18| 1733May 25
*3312 35 3313 331 3 3219 600 ed 30 Jan26| 373May 25
49 *48 483 4813 4813 4814 4 473| 24612 53, Autostr Saf Rasor A.-.NO par| 4313 Jan 10| 521;May 1
%241 255 %242 245 40 250 *240 250 90 BAldwln Locomotive Wks.100| 242 Feb 10| 285 Mar 31
*121 125 *121 125 (*121 124 125 *121 125 Prefe 100| 118 Feb 23| 12434 Apr 11
109 110 *109 110 *109 110 |*1 1097 10953 Blmberxer (L) & Co pM--lOO 1081z Apr 25| 1117 Jan B
32 32 | 3114 313 *281, 3!14 *283; 313 *285% 3114 300|Barnett Leather......No par| 25% Apr 13| 5213 Feb 1
23!g 2313 2314 23%| 23 23lg) 23 23 2212 23 2213 223 Barnsdall Corp olass A.....25| 21'¢Mar 30) 267 Apr 30
9221 24 %23 24 | 2313 231, *221; 231y *22 23 | #213; 23 0/ Class B.owocoeonoenaaan26| 32 Feb 14| 2714 Apr aol

821 *80 83
109 | 10812 10812
16120 15 15%

* Bid and asked prices; no sales on this day. 2z Ex-dividend: a Ex-rights.
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For sales during the week of stocks not recorded here, see third page preceding

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS m,’.‘jj“s“,’,’;ﬂﬁi 1. u:‘:.”,ﬁ%,‘,m“
Jor NEW YORK STOCK On basis of 100-share lots Year 1927
Saturday, Monday, Tuesday, | Wednesday, Thursday, Friday, the EXCHANGE TR i

June 2. June 4. June 5. June 6. June 7. June 8. Week. Lowest Highest Lowest Ewl.ul

$ per share | $ per share | $ per share | S per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per share $ per share ||$ per share($ per shars
*115 120 118 119 *117 119 [*117 119 [*117 1183%| 117 117 300 Bayuk Cigars, Inc 10114 Jan 18| 1401z Mar 1 49013 Jan| 109 Dee
10812 10812(*108 109 108 108 108 108 103‘9 10812/*108 109 14 First preferred 100| 10733May 14| 1103 Mar 28(| 101 Jan| 110 Aug
1734 1773| 1614 17%| 1613 1612 157 15% 16 ,500!Beacon Ofl 1214 Mar 16| 2013 Apr25(| 14 Oct| 184 June
80 79 794 T4 7858 7712 771 of Beech Nut Packing . 715 Jan 17| 8313 Feb 9 50 Apr| 744 Nov

1812 181z 183 18 1773 18 Belding Hem'way Co..No par| 1773June S| 22 Jan 12|| 1513 July| 2
91 9014 9014 2 89 8612 8612 7 Belgian Nat Rys part pref._..| 8514 Feb 18| 921,May 14
69 68 693 7 677 66 67 4 t & Co Ni 533 Jan 19| 717 Apr 27 59% Nov
627| 605 61%] 5013 603 00| b55's Jan20| 69% Apr 14 6613 Sept
121 12113 12114 120 121y 7 119 Mar 6| 125 Aprl3 20 Dec
3712| 36 6 36 3613 35 36 { 35 Mar 2| 4413 Jan §
*1097 111 [*10912 111 30 Preferred 100| 1091z Jan 11| 11113 Apr 5
95 9612 9612 963 8713 Apr30; 98 May 14
77 | 7512 7 7412 7314 74 6514 Jan 3| 78% Jan27
84| 773 8% 514 Jan 4| 83June 6
465 4612 4613 00| 41}4Mar 14| 49 Japll
165 | 163 164 ' 159 Feb20| 187 Janll
18 1612 163 200|Botany Cons Mills cluss A__50| 1612June 8| 23 Jan 4
3914 35% 377 Briggs Manufacturing.No par| 211g Feb 4| 423June 4
534 512 5% 4,200!British Empire Steel 1 11g Jan 10 914 May 25

a %l 9 87 8% 8% 9 87| 7% ,800| 2a preferred _100| 214 Jan 5| 12 Feb 1
252 4 2523 249 24913 252 | 247 2481 Brooklyn Edison, Inc 206% Jan 10| 268% Apr13
150 | 14915 7150  15134|*145 Bklyn Union Gas 145 Feb 20| 159% Apr 14
*481y 4713 49 4612 I No par| 4612June 8| 5513 Apr &
4413 2| 44 8 : 2713 Feb 20| 513May 16
421, 5 10| 241z Feb 18 507June 2

507 473 . 0| 333% Feb 17| 54%May 14
5 125‘2 120’4 8 Burns Bros new clAeomNo par| 9312 Feb 17| 1251pJune 2|| 8513 June
13 43 | 40 43 New class B com....No par| 157sMar 8 433%June 4|| 1614 Mar|
‘10783 10812 108 '230 00| 973 Feb 21| 10812May 29|| 90 June|
gglz 1(55(_}. 1583 2 12 5 600{Burroughs Add Mach._Ne par| 139 Janl14| 165 Feb 3| 200 Mar

57 el 1 1 3
1113 112 | 1113 g 4288 Bush Termina. new....No par| 54 June 8| 674 Apr13|| 29% Jan

*117 119

Debenture 100| 10714 Jan 4} 115 May 21 91l Jan
130|Bush Term Bldgs, pref. 11413 Feb 15| 119 Feb 4|| 103% Feb
8 '3 8 32,700|Butte Copper & Zino... 6 41z Jan 19 10 May 28 33 Mar|
5373 6 2 34,100|Butterick Co 100| 45 Feb 7| 671:May 15
| 133 14,400|Butte & Superior Mining_. 10| 9 Janl1l| 163May 21
*73 5| 72 73 2,900|By-Products Coke. 65 Mar 1| 8013May 24
10213 1095 69,500|Byers & Co (A M) Ni 9013 Jan 16| 11712 Jan27
11212 r i 20| Preferred = 1085 Apr 13| 11213 Jan 14
.7334 74 5,200|California Packing. 7153 Mar 3| 79% Aprl3
3112 311z 400|California Petroleum..... 25| 254 Mar 16| 323; May 22
378 41 413 4 | 12,800/Callahan Zinc-Lead 13 Mar 8 53 Apr30

104% 1061 10215 1033 1025 1047| 10115 103% 17,100|Calumet Arizona Mining__ 10| 89 Feb18| 1201 Jan 3|| 6112 June
At 2y 24 2413 235 243 2312 24 2| 22,400(Calumet & Hecla, 25| 201g Jan10| 25!sMay 28| 141 July
At (T 7612 8012 781» 82 | 7815 80l Canada Dry Ginger Ale.No par| 547 Jan 5 861:May 8| 36 Jan
32412 337 | 319~ 334 | 313 320 | 325 333 | 316 3211z '800{Case Thresh Machine. ... .100| 247 = Jan21| 334 June 4/| 132 Jan

133 *125 132 [*125 132 25 13 Case Thresh Mach pref....100| 126 Jan30| 135!z Mar30|| 111 Feb
363 35% 377 3512 363 300|Central Alloy Steel__..No par| 281sMar 27| 40%May24|| 24 Apr
137 13 13 | 1313 131z 1: 2 00|Century Ribbon Mills__No par| 1113 Feb 18| 175 Apr 4| 1013 Jan
87 821z 87 20|  Preferred 100/ 801g Feb21| 92 May15|| 70 Jan
744 Cerro de Pasco Copper.No par| 5813 Jan 3| 77%June 4|| 58 June
4912 .600|Certaln-Teed Products.No par| 403;May 24| 64% Apr 28
9712} 2 7% prelerred 100| 97 June 2| 100 May 21
74 Cert: No par| 71 May 3| 771zJune 2
1012 ; ChmdlerCleveland MotNo par|  5'2 Feb 29| 1312May 15
181 ferred Nopar| 14 Mar13| 253%May 15
3 7 Chesapeake Corp 714 June 8| 817% Jan 6

'300 Chlcago Pneumnlo Tool..100| 125 Feb 20| 14114 Jan30|| 12013 Jan

400 Chicago Yellow Cab_._No par| 3014Mar 24| 43 Janl4|| 38 July|
2| 10,900 Childs Co -N 37 Apr19) 5213 Jan 7| &8%

34,900 Chile Copper.. 25| 37%Mar 5| 4512May 28 3313 June|
900 Christie-Brown tem ctfsNo par| 85 Jan 4| 131 Jan23|| 347% Jan
79's %3 79%/270, IOOiChryaler Corp N 5434 Jan 16| 881:May 29(| 38lg Jan

85%' 79 !
‘11534 1167 *1153 *1157 200

1135 Jan 9| 117 Mar 12|| 102% Apr
5475 “*54 *54 511 Jan10 54 Mar 12|l 461 Mar

9673 97121 9514 : 26, 600] Class B 62 Jan 5| 102 June 8 4113 Apr|
5 9014 923, 873 8 2,600, Cluett Peabody & Co..No par| 7713 Jan 10| 1093 Apr 5|/ 51 June
120 121 “120 20| Preferred 100| 118's Mar 21{ 1243; Mar 19|| 1114 Jan|
167 170841 166 6,900/Coca Cola Co. 127 Feb 20| 1773 May 151| ¢9613 Apr
7213 763% ‘73 75 4 2| 13,400, Collins & Alkman new.No par| 67 May 17| 1113 Jan 3| 88 Aug
973 973 *98 9 *98 300| Preferred 100| 9714May 28| 109 Jan 3|| 10212 Bept,
721z 75 | 711y 21,900(Colorado Fuel & Iron. 6612 Feb 27| 8413 Jan31(| 42% Jan
1’1’01 907 88 : 8 2,500 Columblan Carbon v t cNe par| 861s Apr20| 0814 Jan24|| 667% Jan
10] 2 1(1)41' 110‘4 56 100/Colum Gas & Elec new.No par| 8912 Mar 15/ 118%May 16| 827 Feb)
818383 1 8]2 10912 : 1,00! Pre! 100| 10713 ¥eb 28| 110l Jan 3 9913 Jan
Saxl ot §2.’ ( g Commonweslth Power.No par| 6214 Jan 11| 871:May 8/ &85 May
% 4 26 2% 2 < Commerclal Credit..._Nopar| 21 Feb20| 35%May 4| 14 June
26% 263 283 rred 25| 23 Feb 3{ 27 May 8 17 June
el | B € ; 25| 23 Feb 7| 273%May 11|l 187 June
69 8 70,4 68 18t preferred (635 %) - .. 100 873 Feb 2| 96 Mar16{| 69 July|
*106 109 4 *108 2 s Comm Invest Trust...No par| 65%Mar 1f 74 Apr17|| 4lig May
Wi e by 2 ---100{ 99 ° Jan27| 109 May 14|l 9412 Sept
185 170 2 164 g 2 ) 00| 943%June 8| 9712May 11 863 July
64 643 621s 6 ¢ E Commerclal Solvents.. No par| 15312 Feb 18| 1891z Mar 28|| 145 Nov

261z 28141 2810 32 € 2,100/Conde Nast Publica...No par| 48 Jan14| 65 June 2
= 75:: e s p 8 € ,200{Congoleum-Nairn Inc..No par| 233% Feb 8| 3113 Apr17
93 99 | 923 ,Congress Clgar N 67 ¥eb 18| 817 Jan 3
4 49, 700,Consolidated Cigar. 7912 Jan 20! 99 June 4

10015 *901
2

9 2 L 2 ¢ 3,000 Preferred (6)-. 100{ 963May 16| 10235 Apr 18
157‘3 154 5 i 51 e e 8,900|Consolidated Distrib’ersNo par 73 Jan2l] 3 May 18
10212 1015 21e1011s 102 °| 1€ 54141107,800| Consolidated Gas (NY) No par| 119% Jan 10 1704May 7
4 & 10 Preferred No par| 10115 Feb 16| 105 Mar 28
Consolldated Textlle.._No pur| 313 Feb 9| 5% Mar 28
Continental Baklnx ¢l ANo par| 2613 Apr10| 531z Jan 13
: Hght g el 2 sl g, et
; 00| 73 Apr 3 Jan
LoDk Do g ! 801, Jan 10| 1147 Apr 16
807 88 @ : - 100 128 Mar 26
1388 121 - : 300({Continental Ins temp ctfs__ 9473 May 15|| 7413 Dec
771: 7512 - ~ .200|Continental Motors.._No par 147 May 8 873 Nov
1451 q44az > ' Corn Products Refining..__25 827 Apr13|| €67 Jan
175 || 1675 434 14 Preferred i00| 13817 Jan 18] 146% Apr 10/ 128 Jan
86 | 841 : - Nopar| 123 Jan 3| 188 June 7|| 56 Jap
12012’ 121 ° 121 83 June 7| 93 Feb 7|| 7612 Oct
287, 27 2 . 70 100/ 11212 Mar 16| 121 May 11|| 103 Jap
G3g 7 i 22 Apr 4| 28%May 8| 1812 Aug
o813 273 s O 512 Feb 16| 712May 12|| 4% Oct
237 23" 2 rred 100 24" Feb1s| 823 Jan12|| 28% Nov
10415 103 ¥ 1021 101g Feb 18| 241;May 25|| 187 Nov
11% 9t 10 ‘l’ 3 00| _ Preferred 100/ 10113 Feb 16| 108 Feb 1|| 971z Nov
ik 6512 0 1,900/ Cuban Dom cansug new Vo par 91;May 31! 12 Jan &ll 101z Nov
2

AR 4 s 68 37,500/ Cudah
' y Packing new. 54 Jan 8| 72% Febl4|| 4313 Apr|
1311s| 1201 1303 1273 Curt! & Mot Co..No par| 53!s Feb 27| 1923 May 16|| 4515 Nov
1011z 105 | 196 108 |*191 199 |*189 169" Preferred. 100 1431g Apr18|| 111  Nov
12434 1243, b No pa 198 June 6)| 103 Apr,
53 54 N 3 125 Jan20|| 107 Apr
48 497 b3 < 54, k % Cuyamel Fru No par 30 Apr
26 | 1280 1gél: 6 oo guuonggemmllouvlo-lvom lzs::M 16 “z)g? gpr
eare - £ an)
“5as Bats s e | L 6,700 Detrols Balson. 00 2093June 4|| 13313 Jan

52 52
*118 117 ‘116 17 | 116 118 lQOO‘Devm&mynoldl 61 Apr16

20| 1st preferred — 120 May 16

1525 1525 150 15134 14913 150!
1513 167g| 1513 1612| 16 lﬂl: 158: 10‘{:l 16 e s - 241 Jon 4
73] 75;‘4 73! 7812 75 7612

4 2 4 12 9 93 915| "4,400/Dome Mines, Ltd._...No par| Slz Apr23

58 % 84l 641y . 633 647 611y 6212) 2,900, Dunhill International..No par| 5613 Jan 9| 76 Mar29
01041, 105 10212 104 |*102 10413 *100 103 Duquesne Light 1st pref_._100| 10412June 1| 1161z Mar 3
18215 18215 178 179'g) 180 18213 178 17812| 6,000 Eastman Kodak Co....Ne par| 163 Feb 20| 186 May 14
%130 132 *12813 132 |*12813 132 *130 132 Preferred. 100 134 Apr 3
4013 41% 381y 397 39 4013 371y 387 3612 38 | 54,000 Eaton Axle & Spring...No par 413 June 4
3033 398 300 304 | 390 304 | 388 302 | 385 388 | 10 ,700 EIduPontde Nem new.No¢ par 10| 405'2June 4
*1167 119 | 119 119 | 119 119 [*1167% 119 | 11813 11812 1187 1187% 500 6% non-vot deb 100, Mar 1311;May 8|| 105!3 Feb

* BI and asked Prices. DO Sales On this Gay: # Ex-dlvidend. @ Ex-rights, § Ex-wairo.te,

igitized for FRASER
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For salex during the week of stocks not recorded here, see fourth page preceding

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Ra:ﬁ%‘ﬁzf/ﬁf' 17 Ra::fsl‘f(gl;?e}:inau

NEW YORK STOCK 27 p
Saturday, Monday, Tuesdny, | Wednesday, Thursday, Friday, EXCHANGE _Onbastsof100-sharelots_ || Year 1937
June 2. June 4. June 5. | June 6. | June 7. June 8. “eck. Lowest Highest Lowest Higbest

$ per share | $ per share | $ per share | $ per share | S per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per share $ per share (|$ per share|$ per share
*19 20 1814 19 18 18 *181, 19 18 1773| 1,400 Elsenlohr & Bros. 25| 12! Jan 3| 23 Aprl2 1034 Nov lﬂl; Feb
203 205 | 1083 204%| 195 198 192 04 ¢ 195 5,900/ Electric Autollte.. . 98 Jan 3; 219 May 10\ 6313 Jap
16%] 1512 1714 15! 163 513 3 157 3 51z 163|129,600'Electric Boat. ... 12'y Mar 2| 173%June 6 1313 Mar

4215| 39" 4173| 383 4013| 3912 407| 38% 393| 38 393 48, Electrio Pow & Lt 283 Jan 10| 452May 14{| 1613 Jan

#1099 110 5 109%| 10953 1097 1097 110 Preferred 10613 Jan 10[ 110x Mar &|| 96 Jan
S S e s, A\ = I = Rl o b e Electric Refrigeration..No par| 11ig Feb 6| 1713 Mar 19 5% Nov
81y 83 - : 8033 k 2 7s § 797 Elec Storage Battery..No par Feb 20| 8473May 16)| 6314 May
7 7 *7lg 8 7 7 7 Elk Horn Coal Corp...No par Apr 17| 9 Jan 1 7 Dec
1233 147 5la| 123 31z 3 2 13 K : Emerson-Brant Class A .No par Y 1512June 4 3 Oct
*30 31 *30 2 e g 3 - . |Emporium Corp 33 Mar | 30 July
8173 817 811 § s 814 80!z ¢ *2,100|Endicott-Johnson Corp.... 50 85 Apr17|| 643 Jan
*125 12713 *125 p 25 25 2434 12512 Preferred 127 May 18|| 116% Jan
4215 423, 41 42 423 s 41 421 A Engineers Publlc Serv..No par 4614May 7 213 Jan|
*1103; ... 11033] 11033 11034 '11034 11073 34 '8 P Preferred N ‘1 11034 Apr 18 93% Jan
S Rl e e e e e D 5 313 Feb 20| 383% Jan23|| 24% Jan
*135 139 136 13413 13414] 13475 13 3413 137 34 : Y Equitable Oftice Bldg..No par Jan 7| 145 May 15 843 Bept
*74 744 < 73| *70 72 *71 : 213 7213 5 Eureka Vacuum Clean.No par| Feb20] 79 Jan 3 50 Aug
#2013 21 2 2013] 2013 20!3| 2014 Y 21 20 21 400|Exchange Bulfet Corp.No par Jans0| 2273May 7|| 15's Jan
*421, 43 43 4213 4214 4215 | *4214 43 2 427 Falrbanks Morse N 3213 Jan 5' 54 Apr19ll 304 Nov

*10814 109 109 *1081; 109 |*1081; 109 | 10814 1081/ 10814 60| Preferred Jan 9 1143May 147f 107 Dcs
12814 1317 131 | 12713 1i 12773 1293g' 12712 12914 12434 1277%| 59,700/ Famous Players-Lasky.No par| Jan 16| 13173June 2 92 July
5473 547 4 55 5413 & 5514 5512 55 5514 5434 5513 8,900 Federal Light & Trao 16 56%May 2 3713 Jan
*104 107 10612 104 *104 107 *105 107 5 107 10| Preferred No 109 Apr19 911y Feb
*125 140 140 *125 *125 140 [*125 140 2 140 Federal Mining & Smelt'g. 100 120 Aprl7| 145 May 15 60 Feb|
*9715 981 s 981z *0713 98ls| *0712 081y *971s 981 971 300, Preferred 100| 914 Jan 3| 993%3May 21 7513 Jan
231, 237 3 2473 2214 2234 23 2213 227| 2% 223 12,300 Federal Motor Truck._.No par| 1712 Mar 21| 2573May 8 17 D
*91 O1ig 911y 877 3 87 89 86 2 514 5,200 Fldel Phen Fire Ins N Ynew 10| 851iJune 8| 9041a3May 16
*123; 151 *13 1473 15 *13 15 § 5 420 'Fifth Ave Bus 111 Jan 15614 May 10 1473 May
3673 3713 3413 357g| z3414 35 3373 3413 37 3415| 17,400 First Nat’l Stores.... 28 Apr 383gJune 1 19'4 May| 30 Feb
1473 15 1415 2 1473 14 4121 1 2| 17,000 Fisk Rubber 14 June 173 Jan 4 143, Oct| 20 Ap»
891s 8912 86 86 " *851s 85 8! 1,700{ 18t preferred szampad.._l()u 82 Mar 911z Jan 10/| 81 Jan
#3915 90 53 O *30 g 953 893! *88 ¢ § g 100} st preferred cony 100] 8953June 973 Jan § 9413 July
7313 72&4 2° 705 B g 72 70% \ 91y 2| 40,600 Flelschman Co new....No par| 66 Feb20| 7633 Aprl4 4613 ¥Feb
*491y 2 2 483 4814 4712 ] i 1,200 Foundation Co 42 Mar 5| 553 May 16 356 Nov
8953 92 7, 8614 883 8514 3 43 7 3,8 7613 Mar 15| 92i4June 2 60 June
6434 4 4 65 2! 72131 701 33/ 3 lOG.GOO‘Freeport Texas Co.....Nopar| 634June 1| 1091g Jan 11 3414 Jan
*107 108 *10612 108 |Fuller Co prior pref....No par| 10313 Mar 17} 1097 Apr 23
2 1813 % 3 18541 1813 | $ 3,100, Gabriel Snubber A .Napar| 15 Mar23| 2813 Jan b
1414 15'2 13% 313 141 131 [ & g 26,100|Gardner Motor 115 Jan 17| 163 Feb 2
75 g 73 4 747" 7313 T4y 7 YA 40()i()en Amer Tank Car.._No par| 6073 Feb 20| 771:May 156
*111 2 *111 11113 *111 2 1 100{ Prelerred 100| 110 Jan 9| 1113;May 15 1121 Sem
845g 8413 S 86 ' 781 823 "_)?; 39,500  General Asphal 71'4 Feb 20' 9473 Apr30 963 Mar

#127 135 ' 12813 1281af 12 122 2! g 12212) 1, 100i Preferred... - 114 Feb 20| 1411z Apr30|| 1074 Aug| 1447% May-
e 14T 2 *143 -.-| 150 150 10|General Baking pr 134 J5an26| 150 June 8|| 11813 Apr| 140 Oct:

30 28 29 ‘ 2714 28 28 2§ 2612 271 2612 2612 21 Feb 4| 3513 Apr28

76 741p 76341 7212 TAl» 4 2 33 7112 Cl. A 56 Feb 9| 807 Mar20}| 65!z Dec

% 67 665% 673 6613 663;) 65l 665 514 85 512 65%| 4,300 , InG new 651gMay 23] 75 Feb 2|| 52 Jan
120 “11534 130 | 11712 1171g 2 5 2 1295 2 1295 2 116 May 16| 130 Apr27,| 116 Jan

*5512 5612 55 é 55lgf *51 5: £ 545 :’-" 400 54 May23) 05687 Jan 3
4112 411p 41'3 423% 42 1 4 4,000 38% Apr30| b523% Jan 7
16214 164 | 15514 16214 15812 5212 2] 15714 117,000 No par| 124 Feb 27| 17412 Apr 16
*11383 115g] 1133 113/ 33 111 2 5 s 12 3 4,200|General Electrio special....10| 114 Jan23| 12 June 7
457 4573 *4573 46 s 46 51 45 General Gas & Elec A__.No par| 354 Jan 18| 503;May 16
*113 120 (*113 120 |*111 y b ... |Gen Gas & Elec of A (7) No par| 10813 Jan 4| 118 May 10
*135 137 |*135 137 135 *135 31 3 rred 8! N 12214 Mar 22| 144 Apri8
*111 118 |*111 113 |*111 113 b : - - ) par| 10512 Jan 17 1147gMay 16
19313 200 | 1893 202 | 1881 { ! 23 8¢ L, 0 130  Jan 10/ 210 May 7
*126 12613] 126 12613 126 1 253 53 y ' 100| 1231z Jan26| 12713 Apr 12
933% 96 045g 98 9453 g 2 200/Gen Ry Signal new. 861s Apr23) 123% Jan 3
56 50 5614 567 56 55 2 General Refractories. 53 June 8| 82 Jan 3|
10614 1063 10414 10714! 10312 105% 104 X 28 9813 Jan 16| 1123 Apr 13
5313 554| 61 561z 52 J 571 343 Mar 6| 577%June 7
981g 083%| 081z 987g) 087 3 4 5 87 Mar 6| 100%June 8
251 26%| 251z 26 | 25% 2514 25| 14,400 20% Jan27| 26%May 23
1033 1033 101 10314 *101 10312 1031z 10312 103 260 00! 95 Jan 4! 1047%gJune 1

9613 997 94 102 9514 9873) 96 1013, 9712 164,900/Gold Dust Corp v $o...Nopar| 71 Janl16| 1053 Feb 156
85 868 | 823 853 813 845 823 8412' 80 | 45,100{Goodrich Co (B ¥)....Nopar| 784Mar 7| 09% Jan 4
*114 115'3/%114 115!/ 114 114 | 114 114 | 114 60 Preferred 100{ 109!z Feb 17| 115%May 1
53  53%| 521g 53% O6ll2 523 514 g b Goodyear T & Rub....No par| 47laJune 8| 7213 Jan 4
*54 96 96 96 953 95%| 9514 5 5 o 1st pref No par| 9213 Mar 16| 0912 Jan 13
*36 88 861 8612 851 853 ! : Oothnm Sllk Hoslery..Nopar| 78 Jan 4| 037 Aprl4
*86 88 861 8713 857 8514 95 B 0 New N 7812 Jan 5| 95 June 7
126 126 (%125 126 (%1261 12614 Preferrod New 100 115% Jan 16| 130 Apr12
*110 112 | 1113 2 Preferred ex-warrants...100( 109 Jan 3| 112 May 7
83 Olg| 83 2| B Gould Coupler A No par 73 Apr 18| 12% Feb 2
367g 37%| 35 8 3 Graham-Palge Motors.No par| 1634 Feb 18] 307 Apr 12
5453 561g

54 2 54 2 2 Granby Cons M Sm & Pr.100| 3913 Feb 18/ 567%May 15
363 36%| 36's ] 3 Great WesternSugarnewNo par| 31 Jan26/ 38 Jan 7
1161z 11681] 11834 11834 2 230( Preferred 100! 1121z Feb 20| 120 Jan 3
12214 125%| 1201z 1267 2 Greene Cananea Copper...100[ 111izJune 8| 1641z Jan 4
*8l; 9 81y 8l 3 3| 8 8 753 '3 2 2 Guantanamo Sugar....Nopar| 7 Feb23 9 4
*103 10512/*10313 10512 5 2 2 --100] 103 Apr18
67% 673 64 64 6 33 65 3 51 Jan 9
2473 25 2473 2473 : cr 23 Jan b
6012 601z| *601z 62 2 Hanna 1st pref class A.._.100] 59 May 25| 79% Jan 19
2515 261g| %251z 27 £ Hartman Corp class A_Nopar| 24 Jan 5| 27% Feb 3|
#201; 2012] 201¢ 201z] 20 2014 0 Class 1914 Jan 4| 257 Jan 27
#1095 110 (*109% 110 ' 110 112 200!/ Helme (G WYLIooidoe wew--25! 109 May 18| 118!z Feb20
* o--|%134  _.._|*134 p ¥y Preferred. 121 Jan 3| 134 May 28
123:. 62 58 615 58 2 303 Jan3lf 64 Apr20
791z 80 7973 8013 78 ferred 704 ¥eb 6| &2 Aprl6
*102  10314/*102 10314 212 2 — 00| 1011z Jan 3| 106 Apr 14
22 | 21 22 21 2 21 21 oe (R) & Co 20 Aprl8| 307 Jan20|| 22 an
3273] 33 33 33 2 2 2013 Jan 10| 367 Apr 13}| 3114 June
73 743 ; 2° 78 Homestake Mining 100 67 Jan 4 75 Aprlll| 60 Jan
721, 7 g H Househ Prod.Ino.tem ctf{Nopar| 6413 Feb21| 731zxJune 1)| 4344 Jan
152 e ’ 2 2 143 3,700, Houston Ol1 of Tex tem ctfsl00| 127 ¥eb 27| 161 Apr 9|/ 60!3 Jan
611 > 2 £ : No par| 40% Feb 18| 623 May 28/ 343 July
927 ; 2 Hudson Motor Car....Nopar| 75 Jan16| 907 Mar 16
65 3 : 27|42 20 Jan16( 65 June 2
271 p ? f Independent Oll & Gas.No par| 2134 Feb 20| 317 Apr 30
56| 55 56 | 53 53 | 52 : 5012 Indian Motooyole.....No par| 3812 Feb 14| 70 Apr27
11834 #1147% 514 Preferred --100| 1001 Jan 38| 115 Apr 12
1870 177 35l 18 18 [ 20,500 = 9 Feb 18| 1912 Apr30
17l 171 17 4 1712f 25,700 813 Jah 16| 18%May 15
13218 1325 b 2 32 3 32 90 101 Jan 4| 1323 June 4
o5 2| 047 9 2 500 90 Feb 1| 98 Apr19
22 | 57° 58 58 ; 46 Mar 3| 63 Jan 3
o 1 » 0 SAwA, Ve ait T rred 00| 11513 Jan 6| 118 Feb 18
o51y| 23% 254 3 g 17,500 Inspiration Cons Copper...20| 18 TFeb 25| 257%May 28| 1213 June|
4 2 2 12% 3,000 Intercont’l Rubber....Noparl 11gMay 22l 213 Jap 4ll 11 Nov

123} 125

191 ’ 4 20 19%| 21,200|Internas Agricul 13 Feb24 207%May 17,  6ig
7810 78 600| Prior preferred 100| 48% Mar 26 794June 1 Mar
1251 12513 : 221, y 5,400 Int Business Machines.No par| 114 Jan 16| 1473 Feb 3
g= 72 2 72 g 2 12,300 Internatlonal Cemenl--No par| 56 Jan 3| 741:May 16
7 fmg ] IR | e 100 xgg:. g_ngz(q). 1107 Apr 26
e ealats < s s R e 7 3 66" £ 2 4 Fel 72%June 6|
R P e oats 2 2 Preferred 100| 103 Mar21) 100 May 16
285‘ 286‘2 32 © 290 284 ; 2 22434 Feb 18| 200 June 4
1433, 1448 14312 14312 14313 2 14 Preferred 13614 Mar 1/ 147 May 1
514 55 6 A 6 33 i 3% Mar 26  7%May 9
3 383 41% 393 %( 10.200| Preferred 3414 Fob20| 445 Jan 17
1093 11413 9 09 11153 33,700 International Mateh pref..35| 93's Jan 3| 1217May 14

06 4 10214 99 314 1,363,200 Internationa Nickel (The).25| 73% Feb24| 103 June 1 4
77 8l 76 7712| 93,000 International Paper...No par| 067!3 Jan 16| 863%May 14| a30<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>